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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicage Londen 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


New Yorx CHICAGO 
SAN FRANCISCO 


European R-presentative 
LONDON 


“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
522 Fifth Avenue 


London 
64 Bishopsgate, E. C. 2 





Dillon, Feead ¢ Ce 
and Manisspal Bonds 
Foreign Government Securities 


Reaiload, Pobls Wility and 





The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


i ae ee Soe 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVBE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 





! 


Harris, Forbes & Co 


PINE STREET. CORNER WILLIAM 
NEW YORK 


77. CORNHILL. LONDON, «. Cc. 8 





HARRIS. FORBES @ CO., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





WHITE, WELD & GO, 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA Bostow 
Cable Address “‘Whiteweld” 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTER@ 





EDWARD B. SMITH 
& CO. 































Investment Securities 


Philadelphia New Yr ” 





CHASE Ik 
of the C 


Pine Stree 


Capital 
Surplus & Pr 


Deposits 


The Chas 
the aceg 


corpora 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Poreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in a!! 
parts ef the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Pricape.ruia Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY wv CO. 
LONDON 


[Ee 


Investment Securities 























Corporate Financing 


Dommick & Domrick 


Members New York Stock Exchange 


115 Broadway, New Yerk 
Cinciunati Dayton 








ra a 


WEIBELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N, Y. STOCK EXCHANGE 


Execute orders fer purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


ne Commercial and Travelers’ Credits 
© in all parts of the world. 


sto €3 Co. 


Exchange 
Exchange 


New York 















































































rities 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit “ 
on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 








Houses ard Besawers ef Foreign Exchangr 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
§ Rue Pillet-Will 


Lazard Brothers & Co., Ltd.,Londen 
11 Old Bread Street 


onan 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investm securities zht and seld en com- 

mission. ‘Tangiers’ — a - 

the United , Cube, Puerte ‘ " 

America and Spain. Make ns 

im amd issue drafts and cable transfers en above 
countries. 


Lenden Bankers: Midland Beuk, Ltex 
Paris Bankers: Banque de Faris et de» Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YorkK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





l d Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A fiiliate of 
Foreman-State 


National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 


























PORTER Fox 
& Go. 
ISVE@ErMANT 
SrPovernes 


} 220 SovTHLaA SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Lee, Higginson & Co. | 


Investment Securities 
Letters of Credit 
Chicago 


New York Boston 


Lee, Higginson et Cie. 
Paris 


Higginson & Co. 
London 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markes 


HORNBLOWER & WEEKS 


Established 1888 


DETROIT 
42 Broadway rrovivence 
CHICAGO 


curveann 731 Fifth Ave. sioranoaaat 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 


NEW YORK 
BOSTON 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


@RMBERE PHILADELPHIA STOCK EXCHANGE 





‘Goldman, Sachs & Co. 


Commercial and Travelers’ Letters of Credit 


Securities Bought and Sold on Commission. 


CHICAGO 
SAN FRANCISCO 


Investment Securities 
Commercial Paper 


Foreign Exchange 





NEW YORK 





BOSTON 
PHILADELPHIA 
ST. LOUIS 





RAILWAY 
EQUIPMENT BONDS 


| 
EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


| 
14 WALL STREET NEW YORK. 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


Securities bought and sold on commission 














SCHLUTER & Co. 


Incorporated 
111 Broadway 120 So. La SalleSt. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 





FIELD. GLORE & CoO. 


120 W.Adams Street 38 Wall Street 
Chicago New York 
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B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








Offices in Principal Cities. 





HarRPER & TURNER 


~~ 


MILLETT, ROE & Co. 






















INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


























a 
A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 


— 


Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHiLADELPHIA 

















—— 
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Thayer, Baker & 
Company 







Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 










































ALDRED & CO. 


60 Wall Street 
New York 







Fiscal Agents for 
Public Utility and Hydro-Blectrie 
Companieer 

















Chas. D. Barney & Co. 


Members New York Stock Ezchange 
Members Philadelphia Stock Exchange 








Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





Montgomery, Ala. 


PHILADELPHIA 





Established 1875 











Investment Securities 





PHILADELFPH!* 
1428 Walnut Stee, 


NEW YORK 
66 Broadway 


| 
| 
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Ww invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Cannel and Surplus 
$300,000 ,000 




















Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMIDALC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2181 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch & Co. 


| Financing of 

Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 

















E.W.ClarkgCo, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Steck Exchanges 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















~ 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Excha 


nges 
14 Wall St 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 








19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








s NEW YORK 








JT 


Stroup & Co. 


ncorporated 


Corporate Financing 
Investment Securities 


PHILADELPHIA 
1429 Walnut St. 
WASHINGTON, D. C. 


120 Broadway 

















||| GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CoO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 











GHANDLER & GOMPANY 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1600 Walnut St., Philadelphia 
105 West Adams 8t., Chicago 


























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E.Witsey & Co 


porate: 
Investment Securities 








120 South La Salle St., Chicago 




















PHALEN & CO. 


Stecks and Bonds 





CHICAGO 
187 So. La Salle St. Phone Franklin 8440 




















Joseph Walker § Sons 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


eo Qe 














|| WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


& 





























BERTRON, GRISCOM & CO., Inc. 
GOVERNMENT AND 
CORPORATE FINANCING 


8 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 
Spectei Gidee Gas Bente 


3 Bond Cb. 


ineorpurated 1910 
39 South La Salle Street 


CHICAGO 




















REINHART & BENNET 


Members 
New York New York 
Sock Exchange Curb Exchange 


INVESTMENTS 


52 Broadway New York 
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Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wtre Service to all Markets 
Use Our Trading Department 


38 South Le Salle St. Chicago 

















INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 





New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 









































AND COMPANY: 


i INVESTMENT 
BANKERS 


‘SC PINE ST. wEW YORK: 














Auctioneers 


a 








Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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Adrian H. Muller & Son | -—- 














The 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bondsand Stocks— 

Stateand Municipal Bonds and Notes— 

United States and Foreign Government 

Bonde— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON NEW YoRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA S5sT. LOUIS 
WASHINGTON ATLANTA 






































Leon C. Murvock & Company 
INC. 


SECURITIES | 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 














| 
| 
| 
| 
t 
' 





UTILITY =..:; 
SECURITIES 
COMPANY 


nies: a 
payee 


230 So. La Salle St., CHICAGO 
New York St.Louis Miiwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 




















A. O. Slaughter & Co. 


Mensbers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


Mew York 
St. Louis 
Minneapolis 


Philadel plata 
Kansas 
Wtimingtea 





VI 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 














Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Bullding 
Ottawa Toronto Quebec 
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CINCINNATI 


pe en ee 2 mee 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New } ork Curb Exchange 
Chicago Stock xchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


OFFICES 


New York City 
Detroit, Mich. 
Toledo, Ohio 
Philadelphia,Pa. 
joules. 5 F 
exington . 
Dayton, Ohio 











LOUISVILLE 





eee 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bidg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 





BUFFALO 


Pn 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basi» Only 
BUFFALO, NEW YORK 


Canadian 


—ormm 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up-_-_--_--- $36,000,000.00 


Surplus and Undivided 
PURE: See te $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.Gen. The Hon. S. C- MEWBUBN, C.M.G. 
“Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
‘Theeushout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. x 

In ' Mexico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays an (Dominion. 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 
Toronto Steck Exchange—Montreal Curb 
Market—W innipeg Grain Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 

Head Office; Royal Bank Bldg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 





Canadian 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP_CAPITAL..___......--- $29,800,000 


President, Sir John Aird 
General Manager, S. H. Logan 
Assistant General Managers’ 
N. L. McLeod F. M. Gibson 
R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 180 William Street 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD,} Agents 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Transfers. Collections 
made at all ints. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Reetor _6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 


























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEE: 


MONTREAL 


Branches: 


Toronto Winnipeg Edmonton 
Vanceuver Calgary 


Halifax 
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on 
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Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 





INDIANAPOLIS 


ee 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 











High Grade Canadian 
Securities 


HANSON BROS. 


Incorpor: ed 


Established 1883 


255 St. James Street 
HArbour $281 


Montreal 


TORONTO OTTAWA QUEBEO 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


mt ere 








Every week cetton merchants, brokers. 


plageess. mill aperatass and agents. 
nkers and textile manufacturers, con- 
sult the “Ohronicle’ for an accurate 


resums sf Cotten Facts. 

Keep yeur name before this influcntis! 
Class ef peeple by advertising in «ne 
‘Ohronicte ~ 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
#6 Spruce Street. New Y ..: 
Telephones: Beekman 3341-2 3 
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CHARTERED 1853 CAPITAL oie - a 8 NK 

md RESERVE . > 2 £15250;000 - 
United States Trust Company of New York [=e covspnineie tgs Pace 
45-47 WALL STREET LOneaae 82, Bre 80 Branches). a gti. 

Rus Meyerbeer treet, E. C. 2 

July 1, 1930 MANCHESTER: $6.60 Cross Street. 


Capital, 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER yico-Fresident 
ROBERT S. OSBOR RNE, Asst. 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst . Vice-President 


Vice President 


CARL oO. BAYARD. pect, Vice-President 
HOLLISTER Asst. Comptroller 
an. Comptroller 
R » Asst. Secretary 
WLES, Asst. Secretary 
G. ATWEL sst. Secretary 
c MANSELL, Asst. Secretary 
F. LEE, Asst. 


Asst. Secretary 
MERRITT, 





Secretary 
Asst. Secretary 


TRUSTEES 


Rane itr 

JOHN J ELPS 

LEWIS OAss LEDYARD 
EDWARD W. SHELDON 


JOHN SLOA 
ARTHUR CURTISS JAMES 


L 


WILLIAM M. Pie st 
CORNELIUS N. BLIS 
WILLIAM VINCENT *\STOR 


FRANK L. POLK 


THATCHER M. PROWwN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 


JR 


MARSEILLES ‘41-43 Rue Grignan. 





Banque Nationale de Credit 


Gi «i oss aces frs. 318,750,000 
Surplus......:... frs. 200,000,000 
Deposits_______-_-- frs. 5,129,4381,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 














Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital I Pores £4,000,000 
Paid-up Capital__________-_ ,000, 
Reserve Fund___________-- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 





ncorporated in the Colony of Hongkong. The 
labliivs of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 ef 1929 
of the Colony. 
Authorised Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H$20,000.000 
Reserve Fund in Sterling...........--. £6,500,000 
_ Fund in Silver (Hongkong Cur- 


H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital______.._------- £7,500,00° 
Paid-up Capital_____._.-._-------- »250,000 
EE Se ER as Sa 2,800,000 


Deposits (2 Siet Oct. 1929). ......... - 38° 228,897 
fice: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


Glasgow, Chie {Office, 113 Buchanan Stree 
Princes st. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C- 
and 457 Branches & Agencies in Australia. 





Subscribed Capital. .........------- £5,000 ,000 
Pee Ce Ss han ewaee £3 ,000 .000 
Further Liability of Proprietors. -.---- £2,000, 

I i i ne i ee £3,080 ,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., aati oo a 
Capital Suthestned 


Capital Paid Up______-.--- 
Reserve Fund re Undivided Profits_ £1 812047 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated. Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
CON. ob oe seu 
Paid-up Capital 
Reserve Funds and 
Undivided Profits____ 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














Sedeiity Beslers of North Rinteics 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 


126 Front St., NeargWall, New York City 





F inancial 


OPP ODIO eee eee 


COO YO OO OY 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Gotumaian Bank Nore Company 


S2 WALL Street 









500 S&S. ASHLAND BLVD. 





NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


#$1°506,000 
Paid-up Capital___........._.--- 
Reserve Fund_______----_------- 
Reserve Liability of Proprietors- - 33 *200'000 
“F104, 500,000 
Aggregate Assets 30th Sept., 1928_$444,912,925 
. C. DAVI DSON, G eneral Manager. 


535 BRANCHES ‘and. AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 

Produce Credits arranged. 

Head Office, London Office 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 2. 
Agents: Standard Bony of South Africa, Ltd. 


ew York 








The National City Bank of New York 


Head Office: 55 WatLSt., New Yorx, U.S.A. 
Capital. Surplus and Un- 
i 


ivided Profits__..._-- $242,400,000 
Deposits, March 3_-_--__-- 1,471,500,000 
Resources Over.___.--_--- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINB ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


- dacldactar by Royal Charter 1727 
Capital (fully paid) 
eee WOME a ce dmwewadne 
EE & cio nndnennddkamweawe nae 

($5 to £1) 


$ 13,978,939 
$223,370,750 


Over 
200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager. Sir A. K. Wright, K.B.E.D.D 
Total number of offices, 230. 
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ADING: DEPARTMENT @ ae 














ew Serdell Srothers 


N. ¥. Srocx Excuanos BerasiisHep 1908 Deowr 2908 
M. ¥. Cums Excuanoz Pusuc Urmrry Secunitiss 
39 Broadway New Yerk 





American Gas’ & Power 


6% Preferred Stock 


6% Preferred Stock 





Carolina Power & Light Co. 


National Power & Light Co. 


6% Preferred Stock 


National Public Service Co. 
7% Preferred Stock 


Virginia Public Service Co. 
1% Preferred Stock 





























Wanted 


American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 
Rutland Ry. Lt. & Pr. 5s, 1946 
Trinity Bldg. Corp. 514s, 1939 





Carborundum Company 


JOSEPH EGBERT 


dember Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHItehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Steck Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Senck Exchange 
Members New York Curb Exchange 
49 Wall St.,N. Y. Tel. Wh'tehall 4900 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
313. VINE ST. CINCINNATI, OHIO 














California Oregon Power 5}4s8,1942 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 614s, 1940 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 5)4s, 1952 
Utilities Power & Light 7% Pfd. 


H.M. Byllesby and Company 


Incorporated 


New York Chicago 
111 Broadway 231 So. La Ste 
Detroit Bosto 
Dime Save. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Phtladelphia 

















BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom Heuse St. 
New York New Haven Hartford Besten 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 

















Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exehange 


























CARL H. PFORZHEIMER & CO 
Specialiets im Standesd Gil Seausisics 
Steck 
Menben wae a ee pom 
25 Broad Street New Yerk 
Phene MAN over 5484 























CITIES SERVICE 5s 
1950-1969 


l|INEWBORG &CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone 4370 
Private Wire to St. Louis 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 


Offices: New York : : Chicago : : Philadelphia 
Rochester :: Buffalo :: Syraeuse :: Auburn 














Indiana Securities 


\Fletcher American Company 


Affiliated wtth 
The Fletcher American National Bank 


Indianapolis 
Detrcit 








coe ee 


E. R. Dices & Co. 








— 







li Investment Securities 


= 


| Specializing in Public Utilities 
1 46 Cedar Street New York 

















)_—— 
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Offerings Wanted 





Water Company 
Securities 


H.D.ANOX&CO. 


Members Unlisted Seeurines Dealers’ Assn. 
11 B’way, N. ¥Y. 27 State St., Boston 
Privete Telephone between offices 




















PAUL & CO., Ine. 


1420 Wainut St., 12@ Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 


National Investors Corp. 
514% Preferred Stock 











120 Broadway New York 






































WARREN A. TYSON & C8. 


Investment Seeuricies 


1848 Walnut Street 
PHILADELPHIA 














| | Guaranteed 
Stocks 

















American Founders 





Boston & Maine 
West Jersey & Seashore 


Lautaro Nitrate Cleveland & Pittsburgh 7% 
of Delaware Virginian Railway Com. 
Pittsburgh & Lake Erie 
dieiatiiai Colo & Southern Ist Pfd. 
Theodore Prince & Co, || ../adams & Peck | 
Baioe Mew Yon Gos per eta Té@:phone Bowling Green 8122 


Members New York Produce Bachange 
120 Broadway, N. Y. Tel. REBCter 9830 


1 Ssreet 80 F Berest 
ye 
Tel. s Tel. Hubbard 4170 




















Taz Exempt 
Short Term Municipal 


Netes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C NEW YORK CITY 
Fifth Fleer @ Exchange Place 
Wilder Building Phone Hanover 6217 





Matthews & Lewis Co. 














Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor &881 

















Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 








Trading Devartment 


MARK C. STEINBERG & CO. 


Menbers 
New York. Chicago ana 3% Louts 
Sto & rrenanges 
306 N. Broadway. $t. Louis. Moa. 








Investment Securities 


West Va. & Pitts. RR. Ist 4s, 1980 231 South La Salle Street 


Potomac Valley RR. Ist 5s, 1941 


























Cleve. Term. & Val. RR. 1st 4s, 1995 CHICAGO 
J. S. WILSON ie & CO. 
pate ere ack 
Assoctate Members: Baltimore Markets 
a . ——” a CALL RECTOR 6880 


STRIN BROS. & BOYCE 


Established 1853. 
6 South Calvert St., Baltimore, Md. 


: 120 Broadway, New York. 
Specialists in Members New York, Baltimore and Louisville 


Chicago City Ry. Stock Exchanges 
Chicago Railways 
Chicago Rapid Transit 
All Securities 
Bought—Seld— Quoted 


Edwin L. Lobdel & Co., Inc. 














St. Louis Securities 








THE ROSRERY, CHICAGO 
STIX & Co. 
LA (ER eR NEF 
SAINT 
Duquesne Gas 609 OLIVE St 
Corporation Members 4: touts eck Mixchange 





Prince & Whitely 
Trading Corp. 


DEFREMERY &CO. 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG. 
NEW YORK 
TRINITY BLDG. 














GEORGE J. HUEBNER & CO. 


os en Members Detrou Stock Bachange 
So} P b Bidg. Tes. 
Penn Central Light & Power enobecet « eit. Cherry 6548 


6s, 1979 DETROIT 


J enkins, Whedbee & P & Poe ||| ctr Otter cht side. 


BALTIMORE, ace: 
New York Telephone: Reetor 0796 























Phile. Tel.: Rittenhouse 3940 
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: i Cairo Water Co. 6s, 1951 = 
” : = 7. ~“ rte ie ik” 5s, "4 
Brooklyn Union Gas Deb. 5s, 1950 Jo pln Water Works a | 
; . t ’ 
Peoples Gas Light & Coke 5s, 1947 New Jere . Water ie, 1980 om 
e sd bed t > 
Philadelphia Electric 5s, 1966 ey lye * emg maa 
Wichita Water Co. 5s & 6s 
RuTTER & Co. H. C. Stunts nak 
e St. 79 Wa t. 
14 WALL ST., NEW YORK bossa stun: New York City 
New York, Rector 4391 Philadelphia. Rittenhouse 2267 
Offerings Wanted 
Specialists in ee 
The Procter & Gamble Co. ae Municipal 
Common Stock Ordere 


THE IRWIN-BALLMAN CO. Philadelphia 


330-332 Walnut St. 











CINCINNATI, 0. Stock Exchange 
Securities 
Wire us for bids on 
CANADIAN BONDS Liiey, Buzzarp & Co. 
GOVERNMENT, MUNICIPAL OR ee BLDG ~ PHILADELPHHA 
CORPORATION LADELPHIA 








H. R. BAIN & CO., LTD. N. Y. Tel.—Digby 8585 














380 BAY STREET, TORONTO? CANADA 





























Equitable Building, 120 Breadway 
Investment Telephone Rector 5035-7 


Securities Investment Securities 








WELLINGTON BULL & CO., Inc. 


Odd Lots 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥. Tel. HANover 4760 





























Joint Stock Land Bank Securities 
Associated Gas & Elec. $5 Pfd. 
Chemical National Warrants 
Virginia Elec. & Pow. 7% Pref. 
Amer. Fork & Hoe Pfd. Old & New 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 























V.C. Bell & Company 





Incorporated 


Wisconsin Railway Light & Power 
20 Pine Street New York ist Ref. 5s, Feb. 1, 1933 














Bought— Sold—Quoted 














STOCKS & BONDS || EDGAR, RICKER&CO. 


Bought and sold for cash, or carried on meme i A ag > ee 
conservative terms. : : 





We have orders in: 
Missouri State Life Insurance 
Richmond Cedar Works 6s 
Cities Service 5s, due 1969 with warrants 
St. Louis Springfield & Peoria 5s, due 1939 


EDWARD D. JONES & CO. 
Deskaun's hie a Et 


Central 

















Inactive and unlisted securities. 





Inquirtes Invited. HOTCHKIN CO. 
FINCH, WILSON & CO. Textile Securities 


Investment Securities 53 State St. 
Members New York Stock Exchange Boston, Mass. 


120 BROADWAY NEW YORK Telephone Cable Address 


Hubbard 0460 ”’Tockin” 








POTTER & COMPANY 


Members New York Stock Exchange 
Nassau Street New York 


. Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mé@r Bank Stock Dept. 


























GARDNER & CoO. 


New York Stock Ezchange 
Member a{ Now York Curb Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Central Pacific, 4s___-__- 1949 Chicago Union Sta. 41/48_1963 
New Haven, 314s & 48_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s___.1987 Oregon RR. & Navigation 

Term. RR. Assn. of St. i 4s Sh SBecaeveseee Ovedeooe 1946 


nia Ais gt 1939 New Eng. RR.\4s and 5s__1945 
New Hav. & Northamp: 481956 Atlanta & Charlotte 5s__1944 
iene 








pene. 


Mo. Pacific Sec. 514s, Serial 





Lou. & Nash., St. L. Div. 6s, ’71 
Pitts. Sh. & No. 6% R. C. ’29 
Adams Express Coll. 4s, 1947 
Cin. Ind. & West. Ist 5s, 1965 
New Orl. Gt. No. Ist 5s, 1955 
Denver & S. L. Bonds & Stk. 
Ft. Dodge, D. M. & So. 1st 5s,’38 


WOLFF & STANLEY 


Telephone DI 














32 Broadwa te Rg RS . Be 
y 0088 
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Edison El. Co. of Lancaster 1st 5s, ’43 
Phila. Suburban Water ist 5s, 1955 
Pennsylvania Power Co. 1st 5s, 1956 
Atlantic City Gas ist 5s, 1960 

Phila. & Read. RR. Term. 1st 5s, 1941 
Western N. Y. & Penna Gen’! 4s, 1943 
Phila, Balt. & Wash. RR. 1st 4s, 1943 
Harrisburg Gas 5s, 1970 

Public Serv. Corp. of N.J. Perp. 6s 
Commonwealth of Penna. 4-414-434-5 





Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Lehigh Valley Transit 5s, 1960 
Stanley Real Estate 514s, 1945 
St. Louis Coal & Iron 7s, 1934 
L. H. Gilmer Co. 7s, 1934 


Samuel K. Phil lips & & Co. 
Members Philadelphia 
Packard Building PHILADELPHIA 
New York Telephone Hanover 47723 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4875 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
ane Ohio Pow. & Lt. 54s-6s 

Penn. Central Lt. & Pr. 44s-5s 
Penna. Power Co. 5s, 1956 
PARSLY Bros. & Co. 

ae Philadelphia 
M s Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 

















BANK ‘ 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 


H. M. CHANCE & CO. 
cs and Geologists 





Mining En 


CGAL AND MYNERAL PROPERTIES 














Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 











THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchan 
Members New York Produce Exchange 


























1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Bostoa 
Kingsley 0600 Rector 9830 Hubbard 4178 
Financial Financial 
MICHIGAN ont CALIFORNIA " 
Members of Detroit Stock Exchange CHAPMAN D! WOLFE & CO. 
- BROKERS - 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES — 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Investment Securities 


Main Office. Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearbor: 


Members Detroit Stock Exchange 


Joel Stockard & Co., Inc. | 





MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DA venport 4730 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We Specialize in California 
Municipal & Corporation 
4 BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 








WINSTON-SALEM,N. C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and } Municipal 
otes and nd 
Seuthern Corporation Securities 


Winston-Salem,N. C. 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 





Examined, Managed, Appraised 
Byilding PHILADELPHIA 


Drexel 


CORPORATION BONDS 








_ AUGUSTA 








ae ed vv 


WM. E. BUSH & CO. 


Augusta, Ga, 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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REPUBLIC OF CUBA 


5% Gold Loan of 1904. 
NOTICE OF DRAWING FOR REDEMPTION. 


Netice is hereby given on behalf of the Cuban Gevernment, and in pursuance 
ef the Agreement under which said bonds were issued, bearing date 
May llth, 1904, made between the Republic eof Cuba, represented by its 
President, and Speyer & Co., that in accerdance with Article Third of said 
Agreement, the distinguishing serial numbers sect forth below of coupon 
bends of said issue have been drawn by lot by Speyer & Co., at their office 
in the City of New York, in the presence ef Senor Augusto Merchan, Consul 
General of the Republic of Cuba in the City of New York, acting at the 
request of the Republic of Cuba as its agent, and Henry Davison, Notary 
Public in and for the County and State ef New York, for redemption of said 
bonds at par and accrued interest on the first day of September, 1930, the 
next ensuing interest day, when interest thereon will cease. 


SERIES “A” FOR $1,000 EACH: 

447 8175 5287 9116 14331 17674 19893 21999 26406 27525 30669 
650 3555 6070 9335 14436 17603 20284 22296 25487 28055 31044 
690 8723 6144 9605 14687 17813 20558 22304 25920 28260 31230 
718 3985 6806 10113 15561 17855 20682 22359 26089 28287 31555 
1462 4271 7282 10218 15864 17993 20647 22592 26176 283882 31707 
1474 4333 7418 11049 15944 18410 20908 23016 26358 28390 32176 
1874 4556 7793 11774 15967 18690 20993 23608 26499 28943 32577 
2120 4654 7829 12824 17266 18847 21606 24056 26866 29276 32632 
2234 4672 7957 13388 17413 18994 21675 24121 27057 29853 32984 
2271 4825 8089 13796 17506 19383 21746 24597 27168 30156 

2998 6186 8908 13913 17530 19783 21970 24774 27506 30508 


SERIES “B” FOR $500 EACH: 


82 243 267 933 1452 2395 2846 3025 
1838 250 471 1344 1689 2621 2993 3594 


Said coupon bonds so designated for redemption will be paid at par 
and accrued interest on or after said September 1, 1930, upon presentation 
and surrender of said bonds, with all coupons ap ing thereto maturing 
on and subsequent to September 1, 1930, at the office of 


SPEYER & CO., NEW YORK, 


J. Henry Schréder & Co., London, Lazard Speyer-Ellissen, K.a.A., Frankfort- 
en-Main and Berlin, Deutsche Bank und Disconto-Geselischaft, 
Berlin and Frankfort-on-Main, Crédit Lyonnais, Paris, or 
Banco del Comercio, Havana. 

Said payments will be made in the money in which said bonds and the 
interest thereon are by the terms thereof made payable in the cities in which 
they are respectively presented. 

Upon the presentation and surrender at the office of Speyer & Co., in the 
City of New York of registered bonds against which coupon bonds bearing 
the distinguishing serial numbers drawn as above are reserved for exchange, 
the par value of the bonds bearing the numbers se drawn and the interest 
accrued up to said September 1, 1930, will be paid. 

Said coupon bonds so drawn and registered bonds or portions of registered 
bonds against which drawn coupon bonds are held in reserve for exchange 
shall cease to bear interest from and after the date fixed for redemption 
in the foregoing notice. 








On July 9, 1930, bonds previously drawn for redemption, bearing the 
following numbers, had not been presented for payment: 
SERIES “A” FOR $1,006 EACH: 
12789 14120 
Interest en these bonds ceased September 1, 1925. 
SERIES “A” FOR $1,000 EACH: 
17871 17872 17950 23447 
Interest on these bonds ceased September 1, 1926. 
SERIES “A” FOR $1,000 EACH: 
12494 14696 17882 17931 17934 19226 26580 26968 26961 26980 
SERIES “B” FOR $500: 
8379 
Interest on these bonds ceased September 1, 1927. 
SERIES “A” FOR $1,000 EACH: 


428 12118 17890 17930 17998 
2359 17888 17927 17935 21376 


Interest on these bonds ceased September 1, 1928. 
SERIES “A” FOR $1,000 EACH: 


12150 15498 17977 17995 24771 81840 382352 
14116 17946 17986 284650 30225 $2006 382550 


SERIES “B” FOR $500 EACH: 
3726 8877 
Interest on these bonds ceased September 1, 1929. 


SPEYER & CO. 


281387 
31338 


$1420 
$2011 


2756 10364 10829 
2788 10394 11921 


Dated New York, July 24, 1930. 




















= 





UNITED STATES REALTY AND 
IMPROVEMENT COMPANY 





111 BROADWAY, NEW YORK 


Interstate Public 


® The directors of this company to-day declared 
a’ dividend of one dollar and twenty-five cents 
($1.25) on each share of its stock without nominal 
or par value issued and outstanding, payable on 
September 15th, 1930, to holders of record of 
guch stock at the close of business on August 


th, 1930. 
15 se A. T. Black, Treasurer. 
Dated, New York, July 24th, 1930. 





National Power & Light Company 
COMMON STOCK DIVIDEND 


A quarterly dividend of twenty-five cents per 

hare on the Common Stock of NationalPower & 

Tight Company has been declared for payment 

September 2, 1930, to holders of record of Com- 

amon Stock at the close of business August 9, 1930. 
A ; Treasurer. 


Service Company 
Notice of Dividend 


The Board of Directors of the 
Interstate Public Service Company 
has declared the regular quarterly 
dividend of one and one-half per 
cent (1%%) on the outstanding 
Preferred Stock of the Company, 
payable August 15, 1930, to stock- 
holders of record July 31, 1930. 


LOIS ALLEN, Secretary 




















Dividends re 
Associated Ges and Electric Company 
Dividend No. 22 on Class A Stock 


PR Fay hE a or 
q y 

> Tt dend on the Class A Stock of 

50 cents per share payable August 

1, 1930, in Class A Stock at the rate of 1-40th 

one share of Class A Stock for each share 

held of record at the close of business June 30, 


Scrip for fractional shares will not be delivered, 
but will be credited to the stockholder’s account 
until a ee ate Tne acvum ee, Stockholders 
can purc 8 t ional 
plete full shares. - pn obraetionence 
Payment in stock will be made to all stock- 
holders entitled thereto who do not, on or before 
July 15, 1930, request payment in cash. This 
does not apply to those who have heretofore 
filed permanent dividend orders. 


M. C. O'KEEFFE, : 
June 26, 1930. Beene 


Associated Gas & Electric System 


lAssociated Gas and Elec- 
tric Company 54% 
Convertible Gold De- 
bentures, due 1977. 
Coupons of the above bonds 


Au 1, 1930, will be id "Room 2016. 
> ° > paid a oom 
61 Broadway, New York City. 























Gillette Safety 
Razor Company 


The Roard of Directors today de- 
clared « segular quarterly dividend 
of one dollar and twenty-five cents 
($1.25) per share. 

This dividend is payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
September 2, 1930, to shareholders of 
record at the close of business 
August 1, 1930. 


W. J. McCarthy, Treasurer. 
July 10, 1930 


























North West 
Utilities Company 


Notice of Dividend 
on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Preferred 
Stock of the Company, payable 
August 15, 1930, to stockholders of 
record at 5:00 o’clock P. M. on 
July 31, 1930. 

EUSTACE J. KNIGHT, 
Secretary. 























The American Sugar 
Refining Company 


155th Preferred Dividend — 1% per cent 
134th Common Dividend — 1% per cent 
Will be paid on October 2, 1930, to 
stockholders of record at the close of 
business on September 5, 1930. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 





HAVANA ELECTRIC RAILWAY 
COMPANY 
The regular quarterly dividend of $1.50 
share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable September 2, 
1930, to stcckholders of record at the close of 





business on August 12, 1 " 
H. KRAEMER, Secretary. 
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Dividends 
ae uN anes aaemnen e OO i Protective Committees 
3 RAILWAY COMPANY .Paymen nterest and 10% of Principal on 
a te nk agi « OO | - First Mortgage 5% Gold Bonds of ~ 
ONB- 


z ume 36, 1930. 
Checks in payment thereof will be mailed te 
as the adtremes inst fernished the 


G. O HAND, Secretary 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, July 21st, 1930. 

The Board of Directors has declared from 
the net earnings a quarterly dividend of two 
cent. (2%) on the Common Stock of the 
mpany, to paid on August 14th, 1930, 
to stockholders of record at the close of business 
suly 17th, 1930. Checks will be mailed to stock- 


ders who have filed dividend orders with 
the Treasurer 





JAY V. HARE, Secretary. 


SOUTHERN RAILWAY COMPANY 
New York, June 12, 1930. 
A dividend of two per cent (2%) on the Com- 
Seen ‘deceased papabip cn Auaeed 1 10D, te 
ec payable on " ° 
See of record at the close of business 


July 1,1 
Cheines in payment of this dividend will be 
mailed to all s olders of record at their 
ad as they appear on the books ofthe 
Company unless otherwise instructed in writing. 
Cc. E. A. McCARTHY, Secretary. 











Coupons 


—_ a 











COUPONS 
Payable at the Office of 
HENRY L. DOHERTY & COMPANY 
60 Wall Street @ New York City 
Branches in princtpal cities 


August 1, 1930 





Crew Levick Company , 
ist Mtge. 6s, 1931 
Danbury & Bethel Gas 
& Elec. Light Co. 
Series A 6s, 1948 


Gas & Elec. Securities Co. 
Coll. Trust 6% Serial Notes 


Ohio Public Service Co. 
ist & Ref. Mtge. 7s, Series B, 1947 


Spokane Gas & Fuel Co. 
ist & Ref. Mtge. 5s, 1944 
Webb City & Carterville 
Gas Co. 

General Lien 6s, 1940 























AMERICAN TELEPHONE AND Tres COMPANY 


SEE Thirty- Five Year 
& Coupons of these debentures, 
Y payable on August 1, 1930, will 
Ram - be paid in New York at the office 
of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer. 


5% Gold Debentures 
Due February 1, 1965 











Liquidation 


On ATDG 00 tierger Bldg Piuabursh Pe 

er gZ. urgh, ‘ 
The Ponmartvacis Nationa!) Bank of Pittsburgh. 
located at Pittsburgh, in the State of Pennsy}l- 
vania, is closing its affairs. AJ] note holders and 
other creditors of the association are therefore 
ere mattis to present the notes and other 

‘or payment. 
™ ve yOSEPH A. KELLY, 
President. 











July 2nd, 1930. 








Frotices 


The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


it. 
— O. I. DANFORTH, Cashier. 
Dated May 12th, 1930. 








wre 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 
Deposited under Bondholders’ Protective Agreements 





Funds are now held by the First Union Trust and Savings Bank 

Trustee, for the payment on August 1, 1930, of 10% of the principal 
and for the payment of interest at the rate of five per cent per annum 
for the previous six months’ period, on the bonds above mentioned. 


PRINCIPAL PAYMENT: 


Payment of said 10% of prineipal to the holders of Certifi- 
cates of Deposit representing deposited bonds will be made 
only upon presentation of Certificates of Deposit for endorse- 
ment thereon of a notation of such payment. Present cer- 
tificates promptly to avoid delay in payment. 


These payments have been authofized by orders of the United 
States District Court for the Northern District of Illinois, Bastern 
Division, entered in proceedings which have been brougat to fore- 
close the first mortgages given to secure said bonds. 


Certificates of Deposit should be presented to one of the following: 
First Union Trust and Savings Bank, 33 South Clark Street, 
Chicago, Illinois. 


Bankers Trust Company, 16 Wall Street, New York, N. Y. 


Mercantile Trust Company, 200 E. Redwood Street, 
Baltimore, Md. 


INTEREST PAYMENT: 

Checks for the said six months’ interest will be sent to registered 
holders of Certificates of Deposit as of the opening of business on 
Auzust 1, 1930, upon receipt by the Depositary of Federal Income 
Tax Ownership Certificates or authority to sign them. 


JOHN W. ESMOND 
JOHN V. FARWELL 
STANLEY FIELD 
DAVID R. FORGAN 
CHARLES H. THORNE 
MELVIN A. TRAYLOR 
FRANK O. WETMORE 
Chairman 


ROBERT L.. GRINNELL, 


33 So. Clark Street, 
Chicago, Illinois, 


Secretary for Both Committees Committees for Both Issues 























Payment of Interest and 10% of Principal on 
First Mortgage 5% Gold Bonds of 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 





Funds are now held by the First Union Trust and Savings Bank, 
Trustee, for the payment on August 1, 1930, of 10% of the principal 
and for the payment of interest at the rate of five per cent per annum 
for the previous six months’ period, on the bonds above mentioned. 


Such interest and 10% principal payment will be made only 
upon presentation of the outstanding bonds for endorse- 
ment thereon of a notation of such payment. Bonds should 
be presented promptly to avoid delay in payment. 


These payments have been authorized by orders of the United 
States District Court for the Northern District of Illinois, Eastern 
Division, entered in proceedings which have been brought to fore- 
close the first. mortgages given to secure said bonds. 

Such bonds should be presented to one of the following: 


First Union Trust and Savings Bank, 33 South Clark Street, 
Chicago, Illinois. 
Bankers Trust Company, 16 Wall Street, New York, N. Y. 


Mercantile Trust Company, 
200 East Redwood Street, Baltimore, Md. 


The bonds must be accompanied by Federal Income Tax Ownership 
certificates. 


FIRST UNION TRUST AND SAVINGS BANK 


By ROY C. OSGOOD 
Vice-President 
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Statement 


—— 





AND SUBSIDIARIES 


JUNE 30, 1930 
$ 58,779,889.30 


ASSETS 
‘Cash in Banks and On Hand__.....--------------- 


Notes and Bills Receivable: 
United States and Canada____-_--- $345,447 ,739.29 

















GENERAL MOTORS ACCEPTANCE CORPORATION 


CONSOLIDATED BALANCE SHEET 


LIABILITIES 


20,000 ,000.00 
11,008,595.74 




















as so isinty grungy se ihn 57,039,047.98 402,486,787.27 Ten Year Sinking Fund 6% Gold Debentures $81 008,595.74 
Due February 1, 1937....-------- $50,000 ,000.00 
Accounts Receivable Retired through Sinking Fund. ___- 5,690,000.00 44,310,000.00 
Affiliated Corporations. - - - - - - - -- - $ ne hi Five Percent Serial Gold Notes: 
ETB. 6 ae 5 oe nino nn no -2------ 2,219,489.3 2,223,187.47 $5,000,000.00 Due Annually March 1, 1931 to 1936..  30,000.000.00 
Notes and Bills Payable: 
Furniture and Equipment, less depreciation - - - ------. 1,071 ,093.72 Notes, United States............- $216,812,000.00 
One, CORREA. . db cctSis teeeeeae 12,794,000.00 
Investments: a Bankers’ Acceptances Discounted_. 27,237,850.95 
General Exchange Insurance Corpo- 7 Bills of Exchange Discounted_____. 1 ,310,306.39 
Other. 2 6%o00.00— 7.182.227.20 San Sl Las, SN ee eee 
Accounts Payable: 
; Affiliated Corporations__......__- $6 184,473.10 
te Charges: ES eee eae par a 2,102,974.33 8,287 ,447.43 
namortized Debt Discount and 
FETS ee aE ap ee eer $1 ,698,237.59 Accrued Accounts 
Prepaid Discount... ..........-.-- 1,691,474.18 Interest Payable... ........ 22.2.5 $1,687 ,482.25 
i Sadeds own sonb suvindry abe 14,108.92 3,403 ,820.69 cd bie we ns bv domdae tel 1,578,158.94 3,265,641.19 
Dealers’ Repossession Loss Reserves____._._._______-_ 8,059 ,409.95 
I SEED 5 boon cnsscscedunduneainaiines 15,528,274.14 
Reserves: 
PE: oc. acéaotiekdane saat $5,739 ,912.56 
COUR. «oo eo lnc S can ee ss 1,000 ,000.00 
PS ) eee 262,779.66 7,002 692.22 
PE iiKkine ph Ub dw deta dctdbiilewsleveant $475,147 ,005.65 FOE Able c on cwpde hts verenbins tds aviubns coat $475,147 ,005.65 








CONDENSED CONSOLIDATED INCOME STATEMENT 
SIX MONTHS ENDED JUNE 30, 1930 














CI Ba is ctidbbds matdbdc owstdsscwciicccece $27 809,453.23 
ED MT I inne nskdsetodabbddedsctheosanecccsce 1,767 ,618.23 
colin ddd cimebiinbesescncncsaceccoee $29,577 .071.46 
ee eer Le cae beebowiocunesie $8 126,260.00 
hs an ends gach niet ewan 9,005,136,02 
Reserves, Taxes and Miscellaneous. .........-......----- 5,337.173.02 
NG Wd didideundaeaweitheawsunuie $22,468 569.04 

le Si tkcincseatadaeehsncancddddshwocnces $7 ,108,502.42 




















General Refractories | 
Company | 





We have prepared a comprehensive analysis of this 
Company which we will be pleased to 
furnish on request 


Fiamershlag, Borg €? Co. 


Members New York Stock Exchange 





39 Broapway ;, + New Yor«K 


Telephone Dicsy 4500 






































asec 


— 


THE BUCKEYE PIPE, LINE COMAPNY 
se ee 
ow 
A divident of Caetbehn tie en ee 








SA MAGNETO ao 
hg 23, 1930. 


me Yor 
share A quarterly divid f 
been declared on the Oapitel ae — of this | the Pref ered Gapleal Stock $1.75 this hi Compady — 
a at Fesord’ at tho choo at" bustneas “Ate | ancients sacha ae as ass bir 1 
9 At Tuly 23. 1980. a 


J. R. FAST, Secretary. F. 8. JEROME, Treasurer. 








Dividends 








ARMOUR anp COMPANY 


Tue Board of Directors of 
Armour and Company met 
on July 18 and declared the 
following dividends: 


ARMOUR anp COMPANY 
(ILLINOIS) 
A quarterly dividend (134%) on 
the preferred stock, payable Octo- 
ber 1, 1930, to stockholders of 





record September 10, 1930. 


ARMOUR anv COMPANY 
OF DELAWARE 


A quarterly dividend (134%) on 
the preferred stock, payable Octo 
ber 1, 1930, to stockholders of 
record September 10, 1930. 


E. L. ee | 


TEXAS GULF SULPHUR COMPANY 


The Boers. of Directors has declared 
tion of $1.00 per share on the Company’s 2,- 
,000 shares ~ | capital stock without = -aRE 
or par value, payable on September 15, 1930, to 


stockholders of record at the close of business on 























advised later as to what 
Portion of said distribution is from Free Surplus 
and what frome Roomy for “/~> 
H. - KNOB H, Treasurer. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 48 of $1.75 per share 
Proferred Stock, payable September 2 
} vs oan of record 
business August ‘ 
LLIAM M. GALE, 





Juuy 26 1930.] 





FINANCIAL CHRONICLE 








Financial 

















New Issue 


$630,000 
Shippers’ Car Line Equipment Trust 


5% Equipment Trust Gold Certificates, Series “F”’ 


To be issued under the Philadelphia Plan 
Principal and dividends to be unconditionally guaranteed by endorsement by the 


SHIPPERS’ CAR LINE CORPORATION 
(Controlled by the American Car and Foundry Company) 


To be dated August 1, 1930 and to mature $21,000 each February 1 and August 1, from February 1, 1931, to August 1, 1945, both inclusive. Payable to 
bearer (with optional registration as to principal) in denomination of $1,000. Certificates and dividend warrants, (February 1 and August 1), 
payable at the office of the Trustee. Redeemable as a whole or in part at any time, in accordance with the terms under which this trust 
is issued, at 101% of par and accrued dividends. Both principal and dividends are to be payable without deduction of normal 

Federal income tax not in excess of 2% per annum. Irving Trust Company, New York, 





The agreement provides for refunding the Pennsylvania four 
mills tax upon application as in the agreement provided. 





Mr. R. H. Davenport, President of the Shippers’ Car Line Corporation, has written us a letter covering the 
issuance of these Certificates from which we summarize as follows: 


These Certificates are to be secured through deposit with the Trustee of title to 412 new all-steel 
tank cars valued at $787,785, or more than 125% of the total face value of the Certificates to be issued. 


Shippers’ Car Line Corporation is controlled, through entire ownership of the Class B stock, by the 
American Car and Foundry Company. It represents the acquisition by the American Car and Foundry 
interests in 1926 of the Shippers’ Car Line, Inc. organized in 1918. 


The activities of the Shippers’ Car Line Corporation enjoy a wide diversification and permit of an 
unusual stability of operation. The Corporation is one of the leading lessors of tank cars in the United States 
owning and operating afleet of 2,212 steel tank cars having a present depreciated valueof more than $2,924,978. 





We offer these certificates subject to issuance as planned and subject to the approval of our counsel and to prior sale. It is expected that 
temporary 3 definitive Certificates will be delivered on or about August 4, 1930. 


Price on Application 


Stroud & Co., Inc. 


Freeman & Company 

















———S— 





Dividends Rotices 








The Board of Directors of Public 
Utilities Securities Cerporation has 
declared the regular quarterly dividend 
for the tod 

of One Dollar and Seventy-five Cents 

















DIVIDEND NOTICE 


Payment of Interest and an Additional 5% of 


Public Utilities Principal on First Mortgage 5% Gold Bonds 


Securities Corporation of 


$7 Cumulative Participating 


Chicago Railways Company 
Preferred Stock 
By order of the District Court of the United States for the 
Northern District of Illinois, Eastern Division, Receivers 
of ‘Chicago Railways Company have been directed to pay 


ending July 51. 1990 to the Harris Trust and Savings Bank, Trustee, on or be- 


$1.75) per share on the outstanding 
err k of the Corporation, 
- ble August 1, 1930 to stock- 
aiden of record at the close of busi- 
ness on July 24, 1930. 
Under the resolution of the Directors, 
the holders of the Preferred Stock 
have the right and option to take and 
receive, in lieu of their cash dividend, 
shares of the Common Stock of the 
Utilities Power & Light Corporation, 
at the rate of Onetwentieth (1 /20th) 
of a share of such Common Stock for 
each share of Preferred Stock standing 
of record in their respective namesat the 
business on July 24, 1930. 


H. L. CLARKE, President. 


































LOEW’S INCORPORATED 


“THEATRES EVERYWHERE" 
July 24, 1930 


HE Board of Directors of Loew’s Incor- 

porated has declared a quarterly dividend 
of $1.62} per share on the outstanding $6.50 
Cumulative Preferred Stock of this Com- 
pany, payable on the 15th of August 1930 to 
stockholders of record at the close of busi- 
ness on the 3ist ef July 1930. Checks will 


be mailed. 
DAVID BERNSTEIN 


Vice President & Treasurer 








fore August 1, 1930, funds for the payment of interest 
accruing at 5% per annum upon the outstanding First 
Mortgage Bonds of said Company to August 1, 1930, and 
also funds for the payment of an additional 5% on the 
principal of said bonds, and said Harris Trust and Savings 
Bank, as such Trustee, is directed to pay such interest and 
principal due to each bondholder upon presentation to the 
Trustee of the First Mortgage Bonds for the endorsement 
of notation of such payments thereon. 

It will be necessary, in order to obtain this pa t of 
interest and principal, that such First Mortgage Bonds be 
presented cither to 


HARRIS TRUST AND SAYINGS BANK, 
115 West Monroe Street, 
Chicago, Illinois, 
or to 
GUARANTY TRUST COMPANY OF NEW YORK,. 
140 Broadway, 
New York Créty, 


for endorsement of notation thereon of such payments. 
The bonds must be accompanied by proper Federal Imcome 
Tax ownership certificates. 


HARRIS TRUST AND SAVINGS BANK, Trustee 
By HAROLD ECKHART, Secretary. 
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Additional Issue 





$7,000,000 
Mississippi Power & Light Company 


First Mortgage Gold Bonds 
5% Series due 1957 
Dated December 1, 1927 Due December 1, 1957 


Interest payable June 1 and December 1 at the office or agency of the Company in the City of New York. Redeemable at any 
time, at the option of the Company, in whole or in part, on at least 30 days’ published notice, at 105 before December 1, 1934: at 
\% less, each succeeding year, up to and including November 30, 1952; thereafter at 100% up to and including November 30, 1955; 
and thereafter at 100; plus accrued interest in each case. The Company agrees to pay interest without deduction for any Federal Income 
Tax, not in excess of 2%, and to refund the Pennsylvania Four Mills Tax on bonds of this series on proper application. 


Trustee: Irving Trust Company, New York 


The letter of Mr. L. H. Parkhurst, a Vice-President of the Company, is summarized, in part, as follows. 


@ Business: Mississippi Power & Light Company supplies electric power and light service to 181 com- 
munities (including one at wholesale), serving a wide territory located in growing agricul- 
tural, industrial and lumbering regions in western Mississippi, including the cities of Jackson, 
Vicksburg, Greenville and Natchez. The company also does some manufactured and natural 
gas, transportation, water and ice business. 


The Company’s electric properties, with a few exceptions, are completely interconnected. 
These properties are also tied in with the transmission lines of two associated companies, 
Arkansas Power & Light Company and Louisiana Power & Light Company, and with those 
of Memphis Power & Light Company, thus forming part of a large interconnected system 
serving wide areas in the four states of Mississippi, Arkansas, Louisiana and Tennessee. 


Purpose The proceeds from the sale of these $7,000,000 First Mortgage Gold Bonds, 5% Series due 
of Issue: 1957, will provide funds to reimburse the Company for expenditures made in connection with 
property additions and acquisitions and for other corporate purposes, 


Security: These Bonds will be secured, in the opinion of counsel, by a first mortgage on all the fixed 
properties now owned by the Company, including electric generating stations having an 
aggregate installed capacity of 19,884 kilowatts, 2,539 miles of electric transmission and dis- 
tribution lines, gas generating capacity of 1,050,000 cubic feet per day, 163 miles of gas mains 
and 21 miles of electric railway track, except for $408,500 of divisional liens outstanding with 
the public on four small properties. 


Earnings: The earnings of the Company for the twelve months ended June 30, 1930, and 1929, were 





as follows: 
Twelve months ended June 30, 1930 1929 
Gross earnings (including other income)___-___-_- $5,057 ,094 $3,720,649 
Operating expenses, maintenance and taxes_____- 3,073,704 2,357 ,969 
ee es oo. Semen qmenae $1,993,390 $1,362,680 


Annual interest requirements on all First Mortgage 
Gold Bonds (including this issue) and divisional 
SERS ART bE SS OS SOs: a 824,189 


Net earnings for the twelve months ended June 30, 1930, as shown above, were equal to more 
than 2.4 times the annual interest requirements on all First Mortgage Gold Bonds of the Com- 
pany (including this issue) and divisional bonds outstanding. Of the gross earnings from 
operation, approximately 79% was derived from electric power and light service, 12% from 
gas service, 4% from transportation service and 5% from miscellaneous business. 


Supervision: Mississippi Power & Light Company is controlled through ownership of all its second pre- 
ferred and common stocks by Electric Power & Light Corporation. Electric Bond and Share 
Company supervises (under the direction and control of the Boards of Directors of the respec- 


tive companies) the operations of Electric Power & Light Corporation and Mississippi Power 
& Light Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggsof New York. These 
Bonds are offered when, as and if issued and received by us and subject to approval by counsel. 


Price 95 and accrued interest to yield about 5.35% 


W. C. Langley & Co. 
John Nickerson & Co. Guaranty Company of New York 


Incorporated 


The First National Old Colony Corporation J. G. White & Co. 
Rogers Caldwell & Co., Inc. 


The above information has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 


= 
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New Issue 


$17,000,000 
Pacific Power & Light Company 


First Mortgage and Prior Lien Gold Bonds 
5% Series due 1955 


_ 


To be dated August 1, 1930 To be due August 1, 1955 

Interest payable February 1 and August 1 at the office or agency of the Company in New York. Redeemable in whole or in part 

at any time, at the option of the Company, on at least thirty days’ published notice at 105 up to and including July 31, 1934; this 

premium of 5% decreasing at the rate of 4 of 1% on each August 1 thereafter to and including August 1, 1953, on which latter date 

and thereafter the redemption price will be 100; plus accrued interest in each case. Coupon bonds in denomination of $1,000, regis- 

r terable as to principal. Fully registered bonds in interchangeable denominations of $1,000 and $5,000. Coupon bonds and fully 
registered bonds of the denomination of $1,000 interchangeable. 


Corporate Trustee: Chemical Bank & Trust Company, New York, N. Y. 








The letter of Mr. L. H. Parkhurst, a Vice-President of the Company, is summarized as follows. 
Business: Pacific Power & Light Company owns and operates (together with property presently to be 
acquired) an extensive system of electric power and light properties in a wide territory in the 
Columbia River Valley in southern Washington and in northern Oregon, and supplies electric 
wer and light service to 116 communities, including Yakima, Walla Walla, Pasco, Toppenish, 
ayton, Sunnyside and Kennewick, Washington, and Astoria, Bend, Pendleton, The Dalles 


and Hood River, Oregon. Water service is also supplied in two communities and steam heat 
in one community. 


The Company will also aig ove 4 own all capital stock, except directors’ shares, of Inland Power 
& Light Company. The latter company, in addition to owning certain minor hydro-electric 
properties, has under construction on the Lewis River, about 25 miles north of Portland, 
Oregon, the new Ariel hydro-electric development. The Ariel plant, which will have an initial 
installed generating capacity of 40,000 kilowatts, is expected to be placed in operation in the 
fall of 1931 and will make available large additional capacity to Pacific Power & Light Com- 
pany and associated companies serving extensive areas in Oregon and Washington. 





Purpose 


by The proceeds derived from the sale of these Bonds will provide funds for the retirement of 
o ssue: 


$9,119,000 principal amount of First and Refunding Mortgage 5% Gold Bonds of the Com- 
pany now outstanding with the public aud maturing August 1, 1930, for reimbursing the 
Company for expenditures made in connection with the acquisition of properties presently to 
be acquired and for additions and improvements, as well as for other corporate purposes. 





Security: These Bonds will be secured, in the opinion of counsel, by a first mortgage on all fixed prop- 


erty now owned and presently to be acquired by the Company, including a new 16-story office 
building located in the business center of Portiand, Oregon, and completed late in 1927, and 
certain electric power and light and water properties. 
Earnings: A comparative statement of earnings of the Company for the twelve months ended May 31, 
1930, and 1929, including for both twelve-month periods the earnings of properties presently 
to be acquired, follows: 


Twelve months ended May 31, 1930 1929 
Gross Earnings (including Other Income) - -------- $4,501,687 $4,319,939 
Operating Expenses, including Taxes____..----_-- 2,243,511 2,199,511 

PU I ite cn fe ona dea sao cs ca adiom nla abc mah sla $2 258,176 $2,120,428 
Annual Interest Requirements on $17,000,000 First 

Mortgage and Prior Lien Gold Bonds, 5% Series 
due 1955, to be outstanding upon completion of 
Ee en wen a naeene 850,000 





Net earnings for the twelve months ended May 31, 1930, as shown above, were equal to more 
than 2.6 times the annual interest requirements on all First Mortgage and Prior Lien Gold Bonds, 
5% Series due 1955, of the Company to be outstanding upon completion of present financing. 


Supervision: Pacific Power & Light Company is controlled through ownership of all outstanding Common 
Stock, except directors’ shares, by American Power & Light Company. Electric Bond and 
Share Company supervises (under the direction and control of the respective Boards of Direc- 


tors) the operations of American Power & Light Company and Pacific Power & Light Company 
and of their subsidiaries. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs of New York, and 
for the Company by Messrs. Simpsom Thacher & Bartlett of New York. Delivery will be made in the form of temporary Bonds or 
interim receipts of Chemical Bank & Trust Company exchangeable for temporary Bonds when, as and if issued. It is expected that 
temporary Bonds or interim receipts will be available for delivery on or about August 1, 1930. These Bonds are offered when, as and 
if issued and received by us and subject to authorization by stockholders and to the approval of counsel. 


Price 96 and accrued interest, to yield 5.29% 


W. C. Langley & Co. 
| Harris, Forbes & Company 


| White, Weld & Co. 





Bonbright & Company 


Incorporated 


Blyth & Co., Inc. 











WL The above information has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 


< 


————— 
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| Seay Byer ne cae : 
$33,730,000 


Texas Electric Service Company 
First Mortgage Gold Bonds 


5% Series due 1960 
Tojbeldated July 1, 1930 To mature July 1, 1960 


Interest payable January 1 and July 1 at the office or agency of the Company in New York City. Redeemable at any time, at the 
option of the Company, in whole or in part, on at least 30 days’ published notice at 105 prior to July 1, 1937, and at % of 1% less for 
each full twelve months period elapsed after June 30, 1936 up to and including June 30, 1955; thereafter at 100% up to and includ- 
ing?June 30, 1958; and thereafter until maturity at 100; plus accrued interest in each case. Coupon bonds in interchangeable denomin- 
ations of $1,000 and $500, registerable as to principal. Fully registered bonds in denominations of $1,000 and $5,000 and authorized 
multiples thereof. Fully reg stered bonds and coupon bonds of the denomination of $1,000 interchangeable. 








TRUSTEE: BANKERS TRUST COMPANY, NEW YORK, N. Y. 





For'further particulars concerning the Company and its First Mortgage Gold Bonds, 5% Series 
duel1960lwe refer to the letter of Mr. H. L. Aller, Vice-President of the Company, which we sum- 
marize as follows: 


Company Texas Electric Service Company, incorporated December 19, 1929, under the laws 
of Texas, has uired and now owns and operates the electric power and light 
properties in ern, central, western and southwestern Texas previously owned 

ort Worth Power & Light Company and the former Texas Electric Service 
mpany. The Company supplies electric power and light service in rapidly grow- 
ing industrial, oil producing, stock raising and agricultural sections of Texas, and 
serves 56 Texas communities including Fort Worth, Wichita Falls, Big Spring, 
Breckenridge, Electra, Sweetwater, Eastland, Ranger, Graham, Midland, “g e 
Pass, Colorado and Burkburnett. The total population in the territory served is 


estimated at 408,000. 
Purpose These Bonds will be issued in connection with the retirement of indebtedness 
of Issue incurred for the acquisition of properties now owned by the Company, and for 
other corporate purposes. 


Earnings Earnings for the twelve months ended April 30, 1929 and 1930, derived from 
the properties now owned and operated by the Company, weré as follows: 


1929 1930 





Gross Earnings, including Other Income----.......--.-.-.--- $9,908,283 $9,975,596 
Operating Expenses, Maintenance and Taxes-_---............. 5,516,935 5,261,026 
ee eR inc kk nwa bidaedonivawnddcnsdrvwocecinsioebl $4,391,348 $4,714,570 
Annual Interest Requirements on $33,730,000 First Mortgage Bonds to 
be outstanding in hands of public (this issue) __............_..------ 1,686,506 
Die nitkad Sut debddchihw eae bbudaeeesndasesscslanandbidaaade $3,028,070 


Net earnings for the twelve months ended April 30, 1930, as shown above, were 
equal to more than 234 times annual interest requirements on the $33,730,000 
First Mortgage Bonds to be outstanding on completion of this financing. 


Security The First Mortgage Bonds will be secured in the opinion of counsel by a direct First 
Mortgage on the major portion of the Company’s physical property and will be 
further secured by a direct Mortgage on the remainder of the physical property 
now owned (except for a small property in Mexico) stbject only to not exceeding 
$3,730,000 of divisional bonds, due August 1, 1931. Cash will be deposited for 
the payment of the full amount of principal and interest to maturity of such of 
these divisional bonds as may at any time remain outstanding. The property 
which will be subject to the Mortgage includes electric generating stations with a 
combined installed generating capacity of 93,479 kilowatts and approximately 
2,776 miles of transmission and distribution systems. 


Supervision ‘The Company will be controlled by American Power & Light Company. Electric 
Bond and Share Company supervises (under the direetion and control of their 


respective Boards) the operations of American Power & Light Company and 
Texas Electric Service Company. 





Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. 
Winthrop, Stimson, Putnam & Roberts of New York and for the Company by Simpson Thacher & 
Bartlett of New York. Delivery will be made in the form of Temporary Bonds or Interim Receipts. 





These bonds are offered when, ae and if issued and received by us, subject to approval of counsel 


at 9734 and accrued interest, to yield over 5.14% 





Bonbright & Company Halsey, Stuart & Co. 


Incorporated Incorporated 


Harris, Forbes & Company  W.C. Langley & Co. 
Coffin & Burr 


Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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Bank Statement 
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STATEMENT OF CONDITION 


AT CLOSE OF BUSINESS JUNE 30, 1930 








RESOURCES 

Loans and Discounts ................: beowewa $75,067,684.79 
Federal Reserve Bank Stock, ..................- 420,000.00 
Stock in Commercial Fireproof Building Co.—Head 

EN dc atid adhes se acncedeses 382,450.00 
Bank Premises, Furniture & Fixtures, and Safe Deposit 

Vaults (Including Branches)................ 1,787,825.25 
Other Real Estate Owned ..................... 916,449.16 
Customers’ Liability under Letters of Credit and Ac- 

as rs Sets hee manish ewik's «es 5,065,472 54 
Redemption Fund with U.S. Treasurer........... 37,500.00 
CASH and EXCHANGE ....... $28,215,790.85 
U. S. GOVT. BONDS and 

TREASURY CERTIFICATES 7,786,667.56 
COUNTY, MUNICIPAL and 

OTHER BONDS .......... 13,348,254.95 49,350,713.36 

WOES oo ha es Pov edten ce sseke te $133,028,095.10 

LIABILITIES 

OE EERE SE ee eS Pm $5,000,000.00 
RES EE SINS SERS aire aera eI ee 9,000,000.00 
ee ee a wean de 1,977,643.99 
Dividend Payable July 1, 1930 ..............06.-- 250,000.00 
Reserved for Taxes, Interest, Etc. ............000- 309,254.48 
Discount Collected—Unearned...............2-- 147,534.23 
es nas te ob opts So wee ce 750,000.00 
Letters of Credit and Liability as Acceptor or Endorser 

on Acceptances and Foreign Bills sai ncn acengishenncs 5,703,930.58 
CHE BARU gc can cre te dn diclh Uh te 44 bs 00's 234,212.48 
SIs Wal 50 ss « £0 c abe Cah doe Veanatacves 109,675,519.34 

ee tila s og cnn wtin gs wane a4 en $133,028,095.10 


Resources of the Citizens National Company, owned by the stockholders of 
the Citizens National,Trust and Savings Bank, not included in above statement 


CITIZENS National BANK 


LOS ANGELES 
34 conveniently located banking offices throughout Los Angeles 





s 
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The Financial Situation. 4 | 


While no distinct change in the trade and indus- 
trial situation is yet observable, from the depression 
which has been prevalent for the last six months, 
prospects at least may be regarded as improved to 
the extent that with Congress now definitely out of 
the way there is no danger of further disturbing de- 
velopments from that quarter. Accordingly, busi- 
ness might be expected to mend in a gradual kind 
of a way from now on, convalescence being naturally 
slow where trade has suffered such a serious siege 
of illness as on the present occasion, were it not 
for the distress under which the agricultural sec- 
tions of the country are laboring, and early relief 
from which it appears impossible to provide by any 
speedy means. 

This farming situation itself might also be ex- 
pected gradually to develop its own corrective, ex- 
cept that the activities of the Federal Farm Board 
have now to be reckoned with, and this Farm Board 
constitutes a factor in the situation which cannot 
be definitely appraised. The Farm Board was estab- 
lished for the very purpose of assisting the farmer 
in periods of stress and trial, and it is matter of 








deepest regret that this agency, so freighted with 
good intentions, should now be found to be a new 
source of disturbance, tending to aggravate the 
troubles of the farming population instead of reliev- 
ing them. But even here some indications of im- 
provement are to be noted. The Farm Board has 
given definite assurance that neither its large hold- 
ings of wheat nor its large holdings of cotton are to 
be disposed of while farmers are engaged in market- 
ing the new wheat crop and the new cotton crop, 
and, as for the rest, seems inclined to sit back and 
await, hoping for a favorable turn in the shape of a 
crop disaster somewhere in this wide world, but pre 
pared nevertheless to bide its time for awhile. 
That is undoubtedly the wisest and best course for 
the Board to pursue. In other words, a “hands off” 
policy is obviously what the situation requires at 
the present time, and what the Farm Board, in its 
wisdom, is inclined to grant. 

In the meantime, it is very important that the 
public should be made to understand the lesson 
which such mistaken attempts on the part of Gov- 
ernment to go counter to economic law so plainly 
teach and should also be made to realize that all 
such attempts are foredoomed to failure. It is like 
wise desirable that departures from sound principles 
which such moves embody should be fittingly charac- 
terized and their mischievous nature strongly and 
strikingly emphasized. On the latter point some 
utterances by a committee of the American Bar 
Association deserve especial notice. On Saturday 
last the Committee on American Citizenship of the 
American Bar Association made public the report 
which it will submit to the Bar Association at its 
annual meeting at Chicago on Aug. 20-21-22. The 
report, signed by Chairman F. Dumont Smith and 
four committee members, declares that the “farm 
relief experiment was foredoomed to failure.” The 
avowed purpose of the bill, the report asserts, is “to 
raise the price of bread to 90% of the people in order 
that 10% may have a larger profit in producing it.” 
The bill is characterized as an “unconstitutional and 
vicious attempt to debase our great republic into a 
soviet commonwealth.” 

“Under this act,” the report continues, “Congress 
has appropriated $250,000,000, and the Farm Board 
and its subsidiaries, as agents of the Government, 
have engaged in a purely private business of buying 
and selling wheat on which a loss of more than 


$20,000,000 already has been incurred, and the pres- 


ent result is a decline of one-third in the price of 
wheat since these operations were commenced. In 


our judgment, it is a dangerous attack upon the 
form, the ideals and the purposes of our Govern- 
ment.” The report continues as follows: 

“Tf one crew of mendicants can come to the doors 
of Congress and with a threat of votes loot the 
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Treasury, other groups will follow the example. 
These groups will combine to aid each other, trade 
and swap votes until each one gets its dole out of 
the public funds. Congress has become a national 
soup kitchen, where every mendicant industry, every 
greedy, begging group brings its empty bowl to re- 
ceive its “Treasury soup’ directly or indirectly. 
When the other industries begin to get their dole, 
the farmer. will have to pay his share of it, pay his 
share of the dole to the coal man, the steel man, and 
all the rest of them, and they, in turn, will pay their 
share of his dole, and so this country will be reduced 
to the condition of that happy community where all 
inhabitants make a living doing each other’s 
washing.” 

The foregoing is strong and rather unusual lan- 
guage, but the evil which it depictures is a most 
serious one—an evil, too, growing with such great 
rapidity and so commonly acquiesced in and its in- 
defensible character withal so generally overlooked, 
that honeyed words in dealing with it could serve 
merely to perpetuate it rather than to eradicate it. 
To characterize it, therefore, in homely and un- 
varnished language, calculated to reveal its true 
character, is unquestionably the surest way to 
achieve the end sought. 





It is pleasing also to note a disposition on the 
part of our courts to construe contracts strictly, 
resisting attempts to make them remedial agents for 
redressing wrongs which one party or the other may 
suffer by reason of some mistake of its own if the 
contract is enforced according to its terms. The 
courts, and especially the lower courts, are alto- 
gether too prone to allow themselves to be used in 
that way. The New York Court of Appeals recently 
decided a case of that kind, and in doing so gave 
expression to a doctrine which cannot find too wide 
acceptance by the courts generally. The case in- 
volved the question whether relief may be granted 
in equity to the owner of property who has, through 
mistake or excusable inadvertence, failed to pay the 
interest due on a mortgage upon the property within 
the required time. The case was reviewed in the 
Brooklyn “Daily Eagle” on Sunday last, and Bruce 
R. Duncan, counsel to the Brooklyn Real Estate 
Board, outlined the points of the decision and what 
was involved therein. Judge O’Brien, of the New 
York Court of Appeals, wrote the prevailing opinion, 
which was concurred in by three other judges and 
held that equity could not step in and relieve the 
defendant, though Chief Judge Cardozo dissented in 
a separate opinion in which the two remaining 
judges concurred. The circumstances of the case 
were perfectly plain, and there were things about it 
that were calculated to appeal strongly to the equity 
side of the court. Mr. Duncan set out the facts of 
the case as follows: 


“The action was brought for the foreclosure of a 
mortgage. The mortgage provided that the whole of 
the principal should become due at the option of the 
mortgagee after default for 20 days in the payment 
of any installment of the interest. 

“The interest was due July 1 1927. On June 24 
the bookkeeper for the defendant corporation mailed 
two checks to the plaintiff mortgagee, stating that 
a mistake in arithmetic had been made and that the 
President was expected to return about July 5, at 
which time a check for the balance of $401.87 would 
be promptly forwarded. The total interest payment 
was $4,621.56, but by an error in computation was 





made out for $4,219.69, $401.87 short of the amount. 
The bookkeeper forgot to call the error to the 
attention of the President on his return, and on 
July 22 the plaintiff began the action for the fore- 
closure of its mortgage, electing to declare the prin- 
cipal of the indebtedness to be due by reason of the 
default in the payment of the interest. 

“Promptly the same day the corporation owner, 
thus advised of its default, tendered the overdue in- 
stallment. The tender being rejected, was kept good 
by payment into court. 

“These facts being proved, the trial judge held that 
there had been a mere mistake in computation 
against which equity would relieve by refusing to 
co-operate with the plaintiff in the effort to collect 
the accelerated debt. The Appellate Division unani- 
mously affirmed. The Court of Appeals reversed 
and gave judgment in favor of the plaintiff for the 
foreclosure of the mortgage. Judge O’Brien, in his 
opinion, said: 

“The contract is definite and no reason appears 
for its reformation by the courts (Abrams vs. 
Thompson, 251 N. Y. 79, 86). We are not at liberty 
to revise while professing to construe (Sun P. & P. 
Association vs. Remington P. & P. Co., 235 N. Y. 
338, 346). Defendant’s mishap, caused by a succes- 
sion of its errors and negligent omissions, is not of 
the nature requiring relief from its default. Rejec- 
tion of plaintiff’s legal right could rest only on com- 
passion for defendant’s negligence. Such a tender 
emotion must be exerted, if at all, by the parties 
rather than by the court. Our guide must be the 
precedents prevailing since courts of equity were 
established in this State. 

“*To allow this judgment to stand would consti- 
tute an interference by this court between parties 
whose contract is clear. One has been unfortunately 
negligent, but neither has committed a wrong.’ 

“To give the courts discretionary powers might be 
providing a remedy worse than the disease. The 
exercise of the discretion would vary so much accord- 
ing to the temperaments of the different judges who 
would have this power that injustice, however inad- 
vertently would too frequently be done to mortgagor 
and mortgagee alike. It is so easy to be generous 
with other people’s rights, property and money. We 
have daily evidence of this sort of thing in the stays 
often given to tenants by Municipal Court Judges 
without even a semblance of aright. Legislators are 
common offenders in this respect.” 


Judge O’Brien unquestionably laid down the prin- 
ciples which should govern in cases of this kind, even 
though their application occasionally involves hard- 
ships. As Judge O’Brien well says, “to give the 
courts discretionary powers might be providing a 
remedy worse than the disease.” The further ad- 
monition should also be heeded, that “it is so easy 


to be generous with other people’s rights, property 
and money.” 





Meddlesomeness is one of the besetting sins of the 
day on the part of Government officials and Govern- 
ment agencies, boards, and commissions. Among 
them all there is the eternal itch to do something 
to justify their existence. One cannot help thinking 
how much better off the mercantile and financial 
world would be if only they could be induced to 
remain quiescent and refrain from attempting to 
improve things which they only make worse by their 
ill-judged action. What could give greater relief 
to the country’s oppressed agricultural communi- 
ties to-day than announcement from the Farm Board 
that the Board would for six months to come re- 
ligiously refrain from dealings of any kind in wheat 
and cotton alike. 
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But our purpose now is to refer merely to the 
latest performance of the Federal Reserve Banks. 
The New York Federal Reserve Bank has got its 
rediscount rate down to the inordinately low figure 
of 214%, and might well rest contented with that. 
Instead, it is discounting bankers’ acceptances on 
the basis of only 142% per annum. The member 
banks have virtually stopped borrowing at the Re- 
serve institutions, since they have no need of Re- 
serve credit at a time of monetary congestion. The 
Reserve authorities, however, are determined to keep 
a large amount of Reserve credit outstanding not- 
withstanding that the member banks are glutted 
with funds as never before since the establishment 
of the Federal Reserve System. To that end they 
are buying, as one means of attaining their object, 
bankers’ acceptances on the inordinately low basis 
of 174% per annum, as just stated. 

Bankers’ acceptances are the highest form of bank- 
ing credit, and when these command a rate no higher 
than 174% there is proof positive of monetary con- 
gestion so pronounced that not the slightest occa- 
sion exists for the use of Reserve credit, which is 
super credit imposed upon the ordinary banking 
credit, and ought never to be employed when the ordi- 
nary banking credit is sufficient for the purpose, as 
the low rates prevailing in the money market for all 
classes of loans so abundantly testify. But the Re- 
serve authorities do not want to pass out of the pub- 
lic eye, and deem it incumbent all the time to appear 
to be engaged in active measures of relief, when no 
relief of any kind is required, but rather the reverse. 
For some time they have been engaged in discounting 
bankers’ acceptances of the shorter maturities at. 
1%%. This week they undertook further to extend 
their line of operations in the acceptance field. Pre- 
viously they were buying at 174% only bills having 
a maturity of no more than 45 days; on bills running 
from 46 to 90 days their buying rate was 2%. This 
week they extended the time limit of bills which they 
would buy at 1%,% from 45 days to 75 days. The 
daily papers reporting this action all explained it 
the same way. Thus the New York “Herald Tri- 
bune,” in its financial column on Tuesday, had the 
following to say with reference to the step: 


“The Federal Reserve Bank of New York made a 
move yesterday which should be of benefit in restor- 
ing confidence among member banks that they can 
invest their funds at present rates without incurring 
losses. Of late banks have been showing preference 
for investments of only the shortest maturities out 
of fear that they would be loaded up with low-rate 
obligations when money rates began to stiffen. Bill 
dealers especially felt the effects of this policy of 
the banks, and it looked as if open market rates 
would harden shortly before the demands for credit 
actually commenced to increase. Certainly the bill 
market had gone stale. Now the Federal Reserve 
has taken a hand in the situation by lowering its 
buying rate for bills from 46 to 75 days maturity 
from 2 to 174%; already the bank was quoting the 
17%%% rate for bills up to 45 days. Theoretically at 
least, this move by the central banking authorities 
should indicate to member banks that they can with 
impunity buy bills running as long as 90 days, for 
by holding these bills only two weeks they can dis- 
pose of them in an emergency without loss. It was 
this possibility that they might have to stand a 
loss in ‘melting’ the longer bills that made the banks 
stay aloof from the market in recent weeks.” 


Two days later, however, this same publication, 
in an item headed “Banks and Their Money,” showed 


that this step had another aspect, the writer dis- 
coursing as follows: 


“That the Federal Reserve System has injected 
more credit into the market than member banks care 
to employ at present rates is evidenced by the con- 
sistent excess of reserves at the local bank of issue. 
These surplus member bank balances have been dealt 
in repeatedly this week at rates well under 1%. One 
can be sure that it is not a situation which is relished 
by the banks that they should have such large 
amounts of idle funds. Why the banks have not 
been more anxious to put these funds to work was 
explained by a leading banker yesterday. In the 
first place, he said, the call money market cannot 
absorb the idle money, bill rates are so low that they 
offer little attraction, and if the banks began buy- 
ing bills heavily the rate would almost surely drop, 
thereby becoming even less remunerative, and in the 
Government securities market the same conditions 
prevail; moreover, business is not bidding for credit. 
The logical answer is for the banks to buy more long- 
term bonds. But that, he said, is not as easy as it 
looks. The market for bonds is sensitively adjusted 
now, and any substantial buying of prime issues 
would push up prices precipitately. In trying to 
avoid such a sensational rise in price the banks, he 
said, have been trying to accumulate bonds quietly 
and slowly. But he did not believe the banks could 
continue such tactics much longer. Their resistance 
will be worn down, as the memory of the losses they 
had to take in bonds in 1928 becomes dimmer, and 
then the bond market will have that appreciable rise 
which every one has been expecting for a good many 
months.” 

A little while ago we were told that the purpose 
in cutting the Reserve rediscount rate to the lowest 
figure ever established since the inauguration of the 
Reserve System, namely, 214%, and the buying rate 
for acceptances first to 2% and then to 174% was 
to revive trade and business. Now we are told that 
the purpose is to infuse life into the bond market. 
But trade has failed to revive, and the bond market 
remains as stagnant as ever, only occasional ebulli- 
tions of activity occuring. In the meantime, the 
only effect has been to create a state of artificial 
ease, which benefits no one—not even the banks and 
banking houses which put out acceptances—while 
concurrently carrying inflation to a still more dan- 
gerous extreme, albeit inflation is always the most 
serious evil connected with the faulty operation of 
any banking and currency system. An editorial 
article in the New York “Journal of Commerce,” on 
July 24, discussed the whole subject in an interesting 
and telling way, and we accordingly reproduce it 
here: 

“Further reductions in the bill rate have been an- 
nounced by the local Reserve Bank, and it is stated 
in financial circles that what it desires now is to 
make money easier and help the bond market accord- 
ingly. There is no doubt that this pretense of help- 
ing the bond market has in times past been fre 
quently resorted to when changes in rates have been 
made for some other purpose. This is well known 
to have been the case at the time of the last reduc- 
tion of discount rates by the Federal Reserve Bank 
of New York. Whatever may have been the reason 
then or now, Reserve Banks are at work carrying 
to its extreme limit a policy whose purpose it mani- 
festly is to reduce the cost of money. 

“This policy has already gone so far that it is 
difficult to see any way by which much more can be 
done unless the funds are actually given away— 





made available without interest. In that case there 
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might be some further ‘activity’ or ‘brightening up’ 
in the stock market or elsewhere, but it probably 
would not be very great. The Reserve Banks have 
shot away their entire stock of cheap money ammu- 
nition, and whatever effect it was likely to produce 
has already been realized. 

“As a matter of fact, there is nothing so alarm- 
ingly or so well worthy to give ground for anxiety 
as the fact that our Reserve System has now for 
many months been successfully encouraging the 
banks of the country to become more and more frozen 
and unliquid. Instead of using the period of de- 
pression to reduce commitments and lighten their 
burden of long-term loans and investments, matters 
have been so arranged as to tighten things still fur- 
ther, and to invoke a progressively more difficult 
situation against the time when business revival 
does come and when funds are called for at reason- 
able cost. It is probable that in no former period 
of business depression has this policy been applied 
so fully or successfully as it is to-day—or with so 
much prospect of prolonging the period of inactivity 
and dull trade.” 





The time has passed, in the present period of trade 
prostration, when adventitious methods of any kind 
can avail in reviving trade or in starting the bond 
market on a new path of activity. It is going to be 
uphill work under any circumstances, and what is 
required above everything else—what alone can start 
the wheels of industry and progress—is getting back 
to first principles, with the applications of the ordi- 
nary rules of common sense. If for some time to 
come, as seems likely and indeed inevitable, the coun- 
try shall be obliged to get along with a diminished 
volume of trade and business, the best policy is to 
adjust ourselves as speedily as possible to the new 
order. It is a mistake to defer adjustment to some 
future date on the mistaken theory that if only we 
will wait a little while longer everything will come 
out all right in the end. 

Entertaining this view we have been very much 
impressed by certain remarks made by Alfred P. 
Sloan, President of the General Motors Corp., in 
presenting the half-yearly report of that big indus- 
trial company for the half year ending June 30 1930. 
Mr. Sloan takes pride, as well he may, in the fact 
that the ratio of falling off in the profits of the corpo- 
ration, as compared with the corresponding period 
of the previous year, is only a little larger than in 
the case of the gross dollar volume of business done. 
He points out that “it is a recognized fact that a 
falling off in volume is normally accompanied by a 
much greater reduction proportionately in profits 
because of the influence of fixed or uncontrollable 
expenses which must go on to an important degree 
irrespective of conditions.” He might well have 
cited the experience of the railroads of the United 
States, which, in their returns for the first five 
months of 1930, show a falling off of 11.38% in 
gross revenue from railroad operations but are 
obliged to report a falling off of as much as 23.96% 
in net revenue from railway operations. In the case 
of the General Motors Corp., Mr. Sloan is able to 
show for the half year a reduction of 30.1% in the 
dollar volume of business, with a reduction in net 
operating income only slightly heavier, namely, 
35.2%. It is in explaining how this favorable result 
was achieved that Mr. Sloan furnishes much food 
for thought on the part of business executives gen- 





erally who are confronted with the same kind of a 
problem that Mr. Sloan found himself obliged to 
deal with. Here is what he says in that regard: 


“While it is to be regretted, from the standpoint 
of all concerned, that knowledge of the fundamen- 
tals of economics and philosophy of industry has 
apparently not yet developed to the point where the 
business cycle can be said to be under control, on 
the other hand it appears to me that if we view the 
situation with the right attitude of mind that an 
opportunity is presented not only to General Motors 
but to all other business and industrial organiza- 
tions of establishing higher standards of effective- 
ness. If we are frank with ourselves we must admit 
that during any long period of prosperity such as 
we have recently passed through, inefficiencies will 
creep in; we become less sensitive as regards the 
relationship of expense and result; we become too 
self-satisfied; our attitude toward intensive work 
becomes less constructive. If we will recognize and 
capitalize these and other influences and thus estab- 
lish new and still higher standards, then when the 
business adjustment has been completed—which is 
only a matter of time—we can go forward with re- 
newed strength and still greater confidence in our 
ability to cope with the problems of the future. We 
are striving earnestly to do that very thing in Gen- 
eral Motors.” 


It will be observed that Mr. Sloan lays great stress 
on the adoption of the “right attitude of mind” and 
the establishment of highest standards of efficiency. 
This done, it is possible to “go forward with renewed 
strength and still greater confidence in our ability 
to cope with the problems of the future.” The whole 
industrial world will be well advised if it deals with 
the new order of things in the same broad-minded 
and enlightened way. 





As was the case last week, the Federal Reserve 
statements the present week call for little comment. 
The total of brokers’ loans has been slightly reduced, 
being $3,226,000,000 July 23 against $3,243,000,000 
July 16. In other words, there is $17,000,000 de- 
crease in the aggregate of these loans on securities 
with brokers and dealers by the reporting member 
banks in New York City, after last week’s increase 
of $40,000,000, which, however, followed a contrac- 
tion of no less than $898,000,000 in the five weeks pre- 
ceding. The loans for own account are a little larger 
at $1,619,000,000 the present week against $1,596,. 
000,000 last week, while the loans for account of out- 
of-town banks are somewhat smaller at $776,000,000 
against $799,000,000, and the loans “for account of 
others” also a little smaller at $832,000,000 against 
$847,000,000. 

The Federal Reserve Banks in their own returns 
also show changes that call for little comment. 
Member bank borrowing, as reflected by the discount 
holdings of the 12 Federal Reserve institutions, has 
been further reduced, falling from $207,030,000 July 
16 to $190,570,000 July 23. The volume of accept- 
ances purchased in the open market last week had 
increased from $148,945,000 to $168,667,000; it is 
back this week to $150,523,030, from which it would 
appear that extending the buying rate for accept- 
ances at 174% to bills of longer maturities, to which 
reference has been made further above, was not 
effective in securing a very large volume of new 
bills. Holdings of United States Government securi- 
ties are also slightly lower at $576,139,000 against 
$577,118,000, though there have been some very sub- 
stantial changes in the different items going to make 
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up the total, the holdings of certificates and bills 
having fallen from $290,522,000 to $272,554,000, 
while the holdings of Treasury notes increased from 
$243,696,000 to $260,835,000. The net result of all 
these changes is that total bill and security holdings 
(which measures the amount of Reserve credit out- 
standing) are only $924,555,000 this week against 
$960,116,000 last week. The amount of Federal Re- 
serve notes in circulation fell during the week from 
$1,382,349,000 to $1,356,180,000, while gold reserves 
decreased from $3,030,745,000 to $3,024,227,000. 





Another sharp decline occurred in the foreign 
trade of the United States in June, both exports and 
imports of merchandise being again materially re- 
duced in value as compared with the earlier months 
this year and also being much lower than in the 
corresponding month of 1929. This condition has 
been almost continuous for the year to date, while 
for June the movement is decidedly the most unsatis- 
factory of any month throughout the entire period. 
Merchandise exports for the month just closed were 
valued at $299,000,000 and imports at $250,000,000. 
These are the smallest amounts in the case of both 
exports and imports, for a number of years past— 
for exports since July 1924 and for imports going 
back to January 1922. In June of last year exports 
were valued at $393,186,000 and imports at $353,- 
403,000, the decline in exports this year being $94,- 
186,000, or 24%, and in imports $103,400,000, or 
29.5%. The balance of trade for June is still heavily 
on the export side, amounting to $49,000,000; for 
June 1929 the excess of exports over imports 
amounted to $39,783,000. 

For the six months of this year merchandise ex- 
ports have amounted to $2,079,748,000, and imports 
to $1,735,715,000, whereas in 1929 the exports in the 
first half were valued at $2,623,088,000, and the im- 
ports at $2,286,375,000. Exports for this year to 
date show a decline of $543,340,000, or 20.7%, and 
imports of $550,660,000, or 24.1%. The June report 
is clearly much more unfavorable than for the six 
months. Merchandise exports for the half year ex- 
ceeded imports by $344,033,000; a year ago the ex- 
cess of exports was $336,713,000. 

Some part of the decline in the value of our 
foreign trade has been due to the lower range this 
year of commodity prices. How much this reduc- 
tion may be cannot be definitely determined. Au- 
thentic data on the subject of prices shows that the 
reduction in the past year has been fully 8% or 10%, 
while, compared with two years ago, the decline is 
12% or 15%. Two years ago, or during the first 
half of 1928, commodity prices were close to the 
high point reached since the collapse of 1921. There 
are several computations dealing with the price 
situation, and all are in substantial accord as to this 
decline. Cotton is one of the larger items in our 
export trade, and here the price is now heavily re- 
duced compared with last year. June shipments 
were much the lowest of any month for many years. 
Cotton exports in June were 191,442 bales against 
308,900 bales a year ago, and the value in June this 
year of $15,675,000 compares with $30,892,000 in 
June 1929, a decline of 49.3%. The reduction in 
total exports in June was 24%, so that quite a little 
of the loss for that month was reflected in the 
smaller cotton movement. Still the deduction of 
cotton from the value of other merchandise exports 
in June this year leaves a decline for that month of 








$78,969,000, or 21.8%. The cotton movement abroad 
for the six months has also been very much below 
that of recent preceding years. The value for the 
year to June 30 of $220,040,000 was $100,108,000 less 
than for the same period in 1929, or a decline of 
31.3%. Omitting the cotton movement, all other 
exports for the six months this year show a decline 
of 19.2%, a substantial loss. 

The foreign movements of the precious metals 
dwindled still further in June, imports of gold for 
that month amounting to $13,938,000, the smallest 
amount since January, and exports to $26,000, much 
the lowest amount in many years. For the six 
months this year gold imports have been $232,197,000 
and exports $9,663,000, the excess of imports being 
$222,534,000. In the corresponding period of 1929 
gold imports were $181,507,000 and exports $7,- 
050,000, imports exceeding exports by $174,457,000. 
The silver movement last month was also at a very 
low point, imports being only $2,707,000 and exports 
$3,336,000. 





The stock market the present week has shown 
alternate periods of strength and weakness, but has 
resisted attempts to bring about any general depres- 
sion. Activity has been confined mainly to the spec- 
ulative leaders, in which larger or smaller declines 
occurred when the trend of the market was down- 
ward, with corresponding recoveries when the mar- 
ket turned in an upward direction. The whole time, 
however, it may be said to have shown considerable 
firmness; and the quick recoveries which ensued 
after each break were evidence to the same effect. 
The especially weak days were Saturday and Mon- 
day, on which days some quite considerable declines 
occurred in the speculative leaders, and in which the 
general market shared. On Tuesday, however, the 
market showed its inherent strength, sharp recov- 
eries occurring which were proportioned to the ante- 
cedent losses. On Wednesday the upward move- 
ment made further progress. On Thursday irregu- 
larity developed, with some downward reaction at 
the close, though on a greatly reduced volume of 
trading. On Friday the market again displayed 
firmness, though on a limited volume of transac- 
tions. The grain and cotton markets have exercised 
little influence on the course of stock prices the 
present week. Both markets have been inclined to 
weakness, but have not suffered any such severe 
breaks as in most of the previous weeks. A number 
of stocks, among which National Cash Register was 
conspicuous, have been depressed all week, because 
of poor income results, Call money on the Stock 
Exchange ruled unchanged at 2% throughout the 
whole week. The following shows stocks which the 
present week touched new high or new low figures 
for the year: 


STOCKS MAKING NEW HIGHS FOR THE YEAR. 


Ratlroads— Industrial & Miscell. (Concluded) 
Morris & Essex Briggs Mfg. 

Industrial and Miscellaneous— Lago Oil & Transport 
Autostrop Safety Razor class A Oil Well Supply 


STOCKS MAKING NEW LOWS FOR THE YEAR. 


Indus. & Miscell. (Concluded)— 
Maytag Co. 
National Department Stores 
Newport Co. class A 


Railroads— 
Pacific Coast 

Industrial and Miscellaneous— 
American Hawaiian SS. Co. 
Bayuk Cigars 
Clark Equipment 


North German Lloyd 
Revere Copper & Brass 


Cuban-American Sugar Superior Oil 
Congress Cigar United Cigar Stores 
Conley Tin Foil stamped The Fair 


Universal Leaf Tobacco 
Yale & Towne 


Great Western Sugar 
Fisk Rubber 
Karstadt (Rudolph) 
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Trading has again been of only moderate propor- 
tions, especially the last two days. At the half-day 
session last Saturday the dealings on the New York 
Stock Exchange aggregated 871,570 shares. On Mon- 
day the sales were 1,947,070 shares; on Tuesday, 
2,080,740 shares; on Wednesday, 2,526,850 shares; 
on Thursday, 1,475,240 shares, and on Friday, 
1,356,170 shares. On the New York Curb Exchange 
the sales last Saturday were 262,400 shares; on Mon- 
day, 481,600 shares; on Tuesday, 450,600 shares; on 
Wednesday, 476,100 shares; on Thursday, 460,700 
shares, and on Friday, 359,600 shares. 

As compared with Friday of last week, prices are 
mostly lower, though in many cases showing rela- 
tively slight changes, the losses the early part of the 
week having been largely made good by the later 
recoveries. Fox Film A closed yesterday at 4714 
against 48 on Friday of last week; General Electric 
at 7114 against 73; Warner Bros. Pictures at 425% 
against 4534; Elec. Power & Light at 72 against 74; 
United Corp. at 3334 against 3434; Brooklyn Union 
Gas at 12914 bid against 135; American Water 
Works at 93 ex-div. against 9434; North American 
at 100 against 10054; Pacific Gas & Elec. at 573% 
against 5914; Standard Gas & Elec. at 941% against 
9542; Consolidated Gas of N. Y. at 11134 against 
11444; Columbia Gas & Elec. at 63% against 6654; 
International Harvester at 831% against 85; Sears, 
Roebuck & Co. at 6714 against 6934; Montgomery 
Ward & Co. at 3614 against 37; Woolworth at 5814 
against 5934; Safeway Stores at 74 against 77; 
Western Union Telegraph at 168 against 171; Amer- 
ican Tel. & Tel. at 21614 against 2203, ; Int. Tel. & 
Tel. at 46144 against 485g; American Can at 13114 
against 12954; United States Industrial Alcohol at 
6914 against 7934; Commercial Solvents at 281, 
against 2614; Corn Products at 9654 against 97; 
Shattuck & Co. at 3914 against 3834, and Columbia 
Graphophone at 185% against 20. 

Allied Chemical & Dye closed yesterday at 272 
against 274 on Friday of last week; Davison Chem- 
ical at 281% against 287%; E. I. du Pont de Nemours 
at 1121%% against 11014; National Cash Register at 
4654 against 575g; International Nickel at 25 
against 26; A. M. Byers at 7654 against 8014; Sim- 
mons & Co. at 2634 against 2814; Timken Roller 
Bearing at 63 against 65; Mack Trucks at 5514 
against 5714 ; Yellow Truck & Coach at 2714 against 
28; Johns-Manville at 8614 against 85; Gillette 
Safety Razor at 823% against 7834; National Dairy 
Products at 5334 against 527%; National Bellas Hess 
at 1014 against 934 bid; Associated Dry Goods at 
341% against 36; Texas Gulf Sulphur at 58% against 
5714, and Kolster Radio at 33% against 334. 

The steel shares have on the whole given a good 
account of themselves. United States Steel closed 
yesterday at 16754 against 16714 on Friday of last 
week; Bethlehem Steel at 8314 against 8454, and 
Republic Iron & Steel at 4634 against 48. The motor 
stocks have held up well, notwithstanding heavily re- 
duced earnings have been reported by some of them, 
especially General Motors. General Motors closed 
yesterday at 4534 against 45 on Friday of last week ; 
Nash Motors at 36 against 39; Chrysler at 305% 
against 3114; Auburn Auto at 126 against 134; 
Packard Motors at 14% against 15; Hudson Motor 
Car at 35 against 36, and Hupp Motors at 15 against 
1534. The rubber stocks have moved lower. Good- 
year Rubber & Tire closed yesterday at 6514 against 
68 on Friday of last week; B. F. Goodrich at 271% 





bid against 30; United States Rubber at 2314 against 
2514, and the preferred at 44 against 47. 

The railroad stocks yielded readily, whenever the 
tendency was downward. Pennsylvania RR. closed 
yesterday at 76 against 76 on Friday of last week; 
New York Central at 165 against 170; Erie RR. at 
42 against 435g; Del. & Hudson at 160 bid against 
166; Baltimore & Ohio at 10654 against 10744; New 
Haven at 10534 against 10734; Union Pacific at 
22134, against 2227; Southern Pacific at 119% 
against 11834; Missouri-Kansas-Texas at 41% 
against 43; Missouri Pacific at 67 bid against 69%, ; 
Southern Railway at 95 bid against 9974; St. Louis- 
San Francisco at 91 bid against 9534; Rock Island 
at 106 bid against 107; Great Northern at 82 against 
84, and Northern Pacific at 75% against 77. 

The oil shares have this week evinced a downward 
tendency. Standard Oil of N. J. closed yesterday at 
7334 against 7414 on Friday of last week; Standard 
Oil of California at 62 against 63; Simms Petroleum 
at 22 against 2314; Skelly Oil at 30% against 3114; 
Atlantic Refining at 384% against 3714 ; Texas Corp. 
at 53 against 5334; Pan American B at 59 against 
5914 ; Richfield Oil at 18 against 18; Phillips Petro- 
leum at 331% against 34; Standard Oil of N. Y. at 
321% against 333g, and Pure Oil at 2134 against 221%. 

The copper stocks have moved irregularly. Ana- 
conda Copper closed yesterday at 51 against 5234 on 
Friday of last week; Kennecott Copper at 40 against 
4014; Calumet & Hecla at 1514 against 16; Andes 
Copper at 2214 bid against 24; Calumet & Arizona 
at 55 against 573g; Granby Consolidated Copper at 
23 against 2372; American Smelting & Refining at 
6634, against 653¢, and U. S. Smelting & Refining 
at 1934 against 1934. 





Share prices were easy on all the important Euro- 
pean Stock Exchanges early in the current week, 
while in the later dealings moderate recoveries de- 
veloped. The trading volume was small in London, 
Paris and Berlin, as public interest is slight in every 
case, professional operators accounting for most of 
the activity, according to the daily reports. The 
trend of prices in New York was an important influ- 
ence on all the European markets and buying was 
stimulated to a degree by the more favorable mid- 
week sessions here. The disturbed business outlook 
remained the dominant influence, however, and most 
attention was again directed to future prospects in 
that respect. Unemployment continued to mount in 
Great Britain, and the official figures are now very 
close to the 2,000,000 mark. In Germany figures in 
unemployment have been stationary in the last 
month or two, while in France only nominal unem- 
ployment is reported. The gold flow from London to 
Paris continues to cause uneasiness in the British 
center, as the metal is moving across the Channel 
as fast as it can be refined to meet the requirements 
of the French Central Bank. Quick development of 
the gold movement from New York to Paris was 
viewed with great interest, observers in London be- 
lieving that it may result in some release of the pres- 
sure on that market. Money rates, meanwhile, re- 
main low in all the larger markets, and there are no 
indications as yet of any decided change. New 
financing in the London market is very moderate and 
not notably successful. 

The London Stock Exchange was dull and unset- 
tled in the opening session of the week, owing to 
easier advices from New York and the renewed 
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French gold demands. 


weak on fears of heavy daily gold losses until the end 
of the month and possibly longer. British industrial 
stocks and the international issues also moved off. 
Rubber stocks were the weakest issues, owing to a 
further drop in the price of the commodity. Some 
improvement in the exchange position as against 
Paris occurred in London Tuesday, and prices 
of gilt-edged issues recovered. International stocks 
were sharply lower, however, and British industrials 
also were soft. A brighter tone appeared Wednesday 
in some sections, under the leadership of oil issues, 
but the market on the whole was irregular. Gilt- 
edged issues failed to maintain their previous im- 
provement, while home rails moved lower because 
of poor traffic returns. Good features predominated 
Thursday and prices were marked up in the gilt- 
edged and international sections, while British in- 
dustrials, oil stocks and Rhodesian mines also 
gained. Home rails were notably weak in this ses- 
sion, dueto diminished dividend returns of im- 
portant companies. The London, Midland & Scot- 
tish Railway declared an interim dividend of only 
1%, which is the lowest ever paid, and the ordinary 
stock dropped to a low record, notwithstanding the 
fact that a reduction of the payment was fully ex- 
pected. Home rails recovered slightly yesterday, 
while gilt-edged issues and British industrials also 
showed gains. 

The Paris Bourse was extremely quiet in the early 
sessions of the week, dispatches of Monday remark- 
ing that the dealings on that day were almost com- 
pletely lacking in imterest. A few orders accumu- 
lated over the week-end, but after these were executed 
there was practically no trading. A majority of the 
stocks, moreover, showed a distinctly downward 
tendency under the ministrations of professional 
operators. The list again glided downward Tuesday, 
with activity limited and the public quite indifferent. 
Unfavorable reports from New York, riots in Egypt, 
political troubles in Germany and other factors of a 
like nature caused sufficient selling by speculators 
to unsettle the market. A stronger tendency ap- 
peared in Paris Wednesday and prices advanced in 
almost all departments. The better trend in New 
York was an important factor in this change, reports 
said, but the volume of trading showed only a little 
enlargement. In a further quiet session Thursday, 
prices again were fairly firm. French stocks showed 
the greatest improvement, while international issues 
were dull. Prices moved sluggishly at Paris yester- 
day, and changes were not important. 

Political difficulties in Germany caused con- 
tinued unsettlement on the Berlin Boerse Monday, 
prices fluctuating around the low levels reached on 
the previous Friday when the dissolution of the 
Reichstag was announced. Selling orders were 
rather heavy in the early trading, but some improve- 
ment appeared later in the day on supporting orders 
from important interests. Price changes were thus 
kept within relatively narrow confines. Selling was 
resumed Tuesday on the Boerse, and prices sagged in 
all departments of the market. To the political un- 
settlement were added such factors as unfavorable 
reports from other international exchanges and arti- 
ficial silk price reductions. Numerous issues 
dropped from 5 to 8 points and the market closed in 
a depressed atmosphere. The downward movement 
was resumed Wednesday and the extent of the de- 
cline was indicated by the drop of Siemens-Halske 


Gilt-edged securities were | 











shares under 200 for the first time. A number of 
issues fell 10 points and more, with the declines again 
taking in all parts of the list. Improvement finally 
set in ‘Thursday after an uneven opening. Sharp 
enhancement of Reichsbank shares stimulated the 
market and prices in general were marked upward, 
but at the close dullness and uncertainty again pre- 


vailed. The downward movement was resumed at 
Berlin yesterday. 


Ratification of the London Naval Treaty of 1930 
was voted overwhelmingly by the United States Sen- 
ate, Monday, and it is now a virtual certainty that 
the agreement will be declared fully operative within 
a few weeks by all the three naval powers chiefly con- 
cerned. Ratification on the part of Great Britain 
rests with the London Cabinet of Prime Minister 
MacDonald, but discussion of the new agreement 
occurred in the House of Commons in the course of 
debate on bills giving effect to the provisions of the 
document. These bills were presented by the Gov- 
ernment some. weeks ago and they passed the first 
reading readily. The second and third readings were 
rushed through immediately after favorable action 
on the treaty was taken by the United States Senate, 
and the bills became law in Great Britain Thursday, 
so that ratification by the London Government is 
now a matter of course. The bills were accepted, 
moreover, without a division or vote of the House of 
Commons. In Tokio opposition to the pact was again 
registered by the small but powerful “Big Navy” 
group of Admirals this week, and a report was 
adopted by the Supreme Military Council Tuesday 
finding the treaty “defective” in so far as Japanese 
national defense is concerned. Although some embar. 
rassment was thus caused the Hamaguchi Cabinet, 
consideration of the pact by the Privy Council was 
requested by the Premier Thursday. Ratification by 
Japan is expected within a few weeks, because of the 
popular support given the treaty everywhere in that 
country. It is expressly provided in the treaty that 
it will become effective among Britain, the United 
States and Japan when ratified by these three pow- 
ers. Favorable action on the pact, moreover, is ex- 
pected to result in some speeding of the Franco- 
Italian naval negotiations. 

Consideration of the treaty by the United States 
Senate occupied the special session of that body for 
two weeks and a day. Efforts by a small group of 
opposition Senators to delay the vote further proved 
unsuccessful Monday, and when the test came the 
agreement was readily accepted by a vote of 58 to 9. 
Numerous reservations offered in the course of the 
debate were quickly disposed of, while one reserva- 
tion, offered by Senator Norris of Nebraska and 
approved by the Administration, was adopted. The 
treaty itself was ratified without change of any kind. 
The Norris reservation relates to the prolonged at- 
tempts of Senate opponents to secure unhampered 
access to the files of the State Department covering 
the treaty, but it leaves the treaty unimpaired. It 
states that the Senate ratifies the treaty “with the 
distinct and explicit understanding that there are no 
secret files, documents, letters, understandings or 
agreements which in any way, directly or indirectly, 
modify, change, add to or take away from any of the 
stipulations, agreements or statements in said 
treaty; and that the Senate ratifies said treaty with 
the distinct and explicit understanding that, except- 
ing the agreement brought about through exchange 
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of notes between the Governments of the United . 


States, Great Britain and Japan having reference | 
to Article 19, there is no agreement, secret or other- | 
wise, expressed or implied, between any of the par- | 


ties to said treaty as to any construction that shall 
be hereafter given to any statement or provision 
contained therein.” This reservation was adopted 
viva voce. 

The ceremony of signature by the President fol- 
lowed at the White House Tuesday in the presence 
of a small group composed of Vice-President Curtis, 
four members of the American delegation to the Lon- 
don conference, and several members of the Senate 
Committee on Foreign Relations. Mr. Hoover signed 
the treaty with the same gold pen used by the Ameri- 
can delegates when they affixed their signatures in 
London at the close of the conference. His only re- 
marks during the ceremony were addressed to the 
four delegates, to whom he expressed his great per- 
sonal satisfaction. “I wish to congratulate you, the 
delegates to the London conference, upon the com- 
pletion of your work,” President Hoover said. “It 
is also a matter of satisfaction that this great ac- 
complishment in international relations has received 
the united support of both political parties and all 
the States.” 

At a conference with newspaper correspondents 
in Washington earlier on the same day, Mr. Hoover 
expressed his gratification at greater length. “With 
the ratification by the other governments,” he said, 
“the treaty will translate an emotion deep in the 
hearts of millions of men and women into a political 
fact of government and international relations. It 
will renew again the faith of the world in the moral 
forces of good-will and patient negotiation as against 
the blind forces of suspicion and competitive arma- 
ment. It will secure the full defense of the United 
States. It will mark a further long step toward 
lifting the burden of militarism from the backs of 
mankind and to speed the march forward of world 
peace. It will lay the foundation upon which further 
constructive reduction in world arms may be accom- 
plished in the future. We should, by this act of 
willingness to join with others in limiting armament, 
have dismissed from the mind of the world any 
notion that the United States entertains ideas of ag- 
gression, imperial power or exploitation of foreign 
nations.” Immediately after President Hoover 
signed the treaty, instructions were cabled by Secre- 
tary Stimson to the American Embassies in Rome, 
Paris, Tokio and London directing that the respec- 
tive Foreign Offices be informed of the signature. 





Several additional replies were received by Foreign 
‘Minster Briand of France this week to his invitation 
for a discussion at Geneva in September of the idea 
of a European Federation. Most of the 26 European 
member States of the League of Nations to which 
he sent his invitation and suggestions in May replied 
by July 15, as requested, but a few of the notes were 
delayed. The roster was virtually completed by the 
reply of the Irish Free State Government, received 
at the Quai d’Orsay last Saturday, and that of Yugo- 
slavia, received Monday. The Irish Free State ex- 
‘pressed approval of the principle of cooperation 
among European Governments, but the methods and 
suggestions of M. Briand were treated rather coldly. 
Like the British Government in its earlier reply, the 
Free State regime considered the League of Nations 
program and organization ample for the accomplish- 


ment of the desired objects. The note suggests that 
“conditions in Europe and the sentiment of common 
interests are not yet sufficiently strong to justify 
the assumption that members of such a union gen- 
erally would take the collective responsibility in 
problems which did not concern them individually.” 
The Yugoslavian reply was brief and favorable. The 
note of the Belgrade Government was singular in 
that it approved without reservation all suggestions 
made by M. Briand, both as to the objects and man- 
ner of organization of the proposed federation. With 
all the notes favorable in principle to the idea of a 
European Federal Union, further discussion is as- 
sured. Owing to the emphasis placed on the League 
of Nations in the British reply, however, there is 
some question whether the September discussion will 
take place apart from the League, as originally in- 
tended by M. Briand, or in the course of the League 
Assembly session. 





Tariff increases were again effected in several im- 
portant quarters this week, while in other directions 
steps were taken which will result in curtailment 
of international commerce. This movement has be- 
come disturbingly general since the increased duties 
of the Hawley-Smoot tariff were applied in the 
United States last month, so that a fairly definite 
connection with the restriction of the American mar- 
ket is apparent. Only in Canada and Portugal, how- 
ever, have increased customs duties been applied 
specifically as acts of reprisal or retaliation against 
the higher United States tariff. The most important 
addition to the previous increases was announced 
by the Spanish Government this week. A decree was 
published in Madrid Wednesday raising tariff rates 
on all articles of luxury, and notably on automobiles, 
which are imported almost entirely from the United 
States. Other articles such as films, silk, bicycles 
and sewing machines also are to be taxed more heav- 
ily. Finance Minister Arguelles stated when pro- 
mulgating the decree that the new rates were not 
designed in reprisal against the American duties, 
but as a measure for improving the value of the 
peseta. Trade with the United States, France and 
other countries will be seriously hampered, however. 
The Government of New Zealand announced a new 
tariff schedule Tuesday, in which greater preference 
is given British goods, while products from other 
countries are to be assessed more heavily in order to 
make up the revenue. The Palestine Government 
announced Wednesday that a number of measures 
will be taken to aid the agricultural interests in the 
country. Among these measures are increases on 
wheat and flour duties. In Italy some unofficial 
steps have been taken which will have the effect of 
reducing Italian imports of American agricultural 
machinery. An important agriculturists association 
held a meeting in Rome and decided on the total 
exclusion of agricultural machines from foreign 
countries in their operations. Practically all Italian 
imports of this kind are American in origin. 





A disastrous earthquake rocked Southern Italy 
early Wednesday morning, bringing death to thou- 
sands, injury to tens of thousands, and causing un- 
told misery and suffering throughout the southern 
part of the Italian peninsula. The shocks were the 





most severe since Messina was destroyed in 1908. 
Tremendous electrical storms accompanied the earth- 
_ quake in the affected area, which extends in a 20- 
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mile band from the Tyrhennian to the Adriatic Sea, 
taking in the city of Naplies. The entire area was 
thrown into darkness and communications were de- 
stroyed, so that it was some time before the extent 
of the disaster was realized. The coast settlements, 
which remained in touch with the outside world, were 
affected but little, most of the destruction occuring 
in the mountainous sections of the interior. The 
small city of Melfi, 75 miles east of Naples, was re- 
duced almost to a heap of ruins, according to eye- 
witness reports to the New York Herald Tribune. 
Similarly authentic reports to the United Press told 
of terrifying devastation in the town of Villanova- 
Albanese, in Benevento Province. Other places that 
suffered terribly are Lacedonia, Aquilonia, Ariano, 
Sansossio and Rochetta. Estimates of the dead and 
injured were revised upward in each succeeding re- 
port. Approximately 2,000 persons are known to 
be dead as a result of the earthquake, while upwards 
of 4,000 are in hospitals gravely injured. A much 
larger number, less seriously hurt, are being cared 
for in first aid stations. More than 3,000 houses 
were completely wrecked, while as many more were 
rendered uninhabitable. Fissures in the earth dis- 
rupted the railway communications as well as the 
wire lines. Relief work was immediately organized 
by ‘the Italian Government, and trains of motor 
trucks bearing food and medicaments were rushed 
to the stricken area. Premier Mussolini announced 
Thursday night that the Council of Ministers had 
taken all necessary emergency measures, and public 
and private subscriptions in aid of the victims were 
discouraged. The Foreign Office in Rome also is- 
sued instructions to I'talian envoys in other coun- 
tries to decline all offers of assistance or relief meas 


ures. No reliable estimates of the material damage 
are possible as yet. 





Two events of major political importance occupied 
the German people this week, and atten'tion was ac- 
cordingly divided between the probable outcome of 
the national elections on Oct. 14 and the official cele- 
brations that marked the evacuation of the Rhine- 
land. The general elections were formally an- 
nounced shortly after the dissolution of the Reich- 
stag on July 18, following the failure of the Bruening 
Cabinet to achieve needed financial reforms. Finance 
decrees of Chancellor Bruening, which called for 
fresh taxes amounting to $115,000,000 to balance the 
budget, were rejected by the Reichstag by a vote of 
236 to 221, and the Chancellor immediately retali- 
ated by reading an edict of President von Hinden- 
burg dissolving the Parliament under powers con- 
ferred by Article 48 of the Weimar Constitution. 
Votes against the Government were cast by Social- 
ists, Communists, Fascists, and about 25 National- 
ists belonging to the extremist wing under the party 
chairman, Dr. Alfred Hugenburg. Parties favoring 
the Government in the division included the Cen- 
trists, Democrats, the People’s Party, the Christian 
Nationalists, the Economic Party, and about 40 Mod- 
erate Nationalists headed by Count Kuno Westarp. 
The dissolution came just one day before the ex- 
pected end of the session. The budget which the 
Reichstag was to enact was thus automatically 
killed, and the Government was left without appro- 
priations to run the country. “Moreover, the finance 


decrees of the Chancellor were also nullified by the 
proceedings. 





Some perturbation was caused in the German Re- 
public by the application in the Parliamentary situa- 
‘tion of Article 48, under which dictatorial powers. 
may be exercised and delegated by the President. 
Such alarms were quickly allayed by the Govern- 
ment, however, which indicated that no attempt at 
dictatorial government will be made in the period 
until a new Reichstag is elected and a new Govern- 
ment chosen. “The Chancellor took pains to empha- 
size,’ a dispatch of Tuesday to the New York 
“Times” said, “that the present use of the much- 
discussed statute had not the slightest relation to 
theories of a dictatorship.” In order to correct mis- 
apprehension abroad, Dr. Bruening told the “Times” 
correspondent that the application of Article 48 sug- 
gegied no new departure, inasmuch as the late Presi- 
dent Ebert had frequently proclaimed it in the pres- 
ence of the Reichstag. In a report to the New York 
“Herald Tribune” itt was indicated that only the 
extremist parties are likely to gain in the forthcom- 
ing elections, owing to the general business depres- 
sion and the huge amount of unemployment. One 
result that is already apparent, it is said, is a split 
of 'the Nationalist (Conservative) Party into oppos- 
ing groups led by Dr. Hugenberg and Count Wes- 
tarp. Efforts will be made, on the other hand, 
toward fusion of some of the 14 different parties 
represented in the last Reichstag into more distinct 
radical and conservative groups to the end that a 
workable coalition can be arranged for the forma- 
tion of a Cabinet. 

The ceremonial observance of the Rhineland evac- 
uation was officially inaugurated by President von 
Hindenburg at the town of Speyer, last Saturday. 
Departure of the last French troops occurred on 
June 30, in accordance with the diplomatic arrange- 
ments that preceded the adoption of the Young plan, 
and a spontaneous celebration promptly followed. 
The more formal observances included a tour of the 
President and members of the German Cabinet 
through the Rhineland, and in connection with this 
visit numerous pageants, symbolic dances, song festi- 
vals and other arrangements were made. It was the 
first tour of the 82-year-old former Field Marshal 
through the Rhineland since the end of the war, and 
he was greeted at Speyer, Mainz, Wiesbaden, Co- 
blenz and other centers with an enthusiasm befitting 
the occasion. Only a few brief addresses were made 
by the President, of which the most important was 
delivered at Mainz. “We fervently hope the day of 
freedom from foreign occupation will prove to be a 
step along the road to true peace,” he said on this 
occasion. “After removal of all those hindrances 
which were unavoidably connected with the occupa- 
tion, we hope to see a spirit of understanding and 
justice rule in the relations between neighboring 
States more strongly than ever before. To-day we 
still lack much of full equality. German land in the 
Saar still stands detached from the Fatherland and 
under a strange administration. We fervently hope 
our brothers and sisters in the Saar will soon be 
united with us again. When that goal is attained, 
it will be the best possible service to the peace of 
Europe.” The celebration at Coblenz was marred 
by the collapse of a bridge over the Moselle River 
Tuesday under the weight of the holiday crowd. 
About 40 persons were drowned, while others were 
injured as a result of this accident. 
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An inquiry into Communist political activities in 
the United States has been conducted in New York 
this week by a Congressional investigating commit- 
tee, with attention centered chiefly on the Amtorg 
Trading Corp., the commercial agency of the Soviets 
in this country. The inquiry resulted from “revela- 
tions” of former Police Commissioner Whalen of this 
city, who charged some months ago that the Amtorg 
organization was a channel of subversive propa- 
ganda. Documents were produced by Mr. Whalen 
in substantiation of his charges, but these have never 
been authenticated. Indeed, grave doubt has been 
thrown on their authenticity in the course of the 
investigation. Much importance, nevertheless, 
attaches to the inquiry, as there are indications that 
it may affect the whole question of Soviet-American 
trade relations. The Soviet trade representatives in 
New York purchased about $107,000,000 of Amer- 
ican goods last year, and their program calls for 
substantial further increases. Peter A. Bogdanov 
and John Ohsol, Chairman and Vice-Chairman, re- 
spectively, of the Amtorg Trading Corp., were closely 
questioned by the Congressional Committee Tues- 
day, but the information elicited was not especially 
new or important. Numerous clashes marked the 
hearing, as the two Amtorg officials were unwilling 
witnesses. At the close of the day members of the 
Committee challenged the right of the Russians to 
be in this country under the present immigration 
laws. Mr. Bogdanov insisted that he is in New York 
purely as a commercial representative, and some 
trouble was experienced when the Committee asked 
him to discuss political questions. 

In a further hearing, Wednesday, consideration 
was given to the so-called “Whalen Documents,” and 
Mr. Bogdanov filed a long statement intended to 
show that the documents are palpable forgeries. He 
took the position, however, that the proof of the 
genuineness of the papers rests with Mr. Whalen, 
while a veiled threat was made of discontinuance of 
the trade relations between the two countries unless 
the charges are proved false. The Amtorg Chairman 
denied specifically that any member of the trade 
organization had ever engaged in political activities 
in this country, such as those implied in the Whalen 
documents and directly charged by the former Police 
Commissioner. “There cannot be the slightest 
doubt,” he said, “that the activities of Soviet repre- 
sentatives in this country are of a purely business 
nature and are of vital importance in the develop- 
ment of Soviet-American trade. We assert that the 
accusations against the Amtorg are absolutely with- 
out foundation. Nevertheless, the very fact of the 
charges against the corporation having been widely 
circulated could not fail to make its position a diffi- 
cult one and to hinder it in its work. The Amtorg 
has built up a substantial credit position. The 
accusations against the company have undoubtedly 
harmed its reputation with some firms. For this 
reason we assert that the further development and 
even the continuance of Soviet-American trade will 
be an almost impossible task unless the accusations 
against the company are thoroughly investigated by 
your committee and, as we confidently expect, are 
found to be baseless.” 


Sporadic rioting in the larger Egyptian cities 
agsin developed this week in consequence of the 
differences between King Fuad and the Wafdists, or 
Nationalists, who are said to represent 95% of the 





Egyptian people. The disturbances started when the 
Nanas VCapinet, tormed by the Wafdists, resignes 
on June 19 after a dispute with the King regarding 
the advisability of certain legislation advocated by 
ihe Nationalists in defense of the Constitution. A 
new Cabinet was promptly formed by Sidky Pasha 
and the Parliament was closed by decree of the King. 
The political agitation caused rioting last week in 
which 14 persons were killed and hundreds injured. 
l‘urther outbreaks this week in Cairo, Suez and Port 
Said resulted in six deaths and additional injuries. 
ihe more recent troubles are said to have resulted 
from a decision of the Wafdist leaders to force the 
gates of Parliament and hold an extraordinary ses- 
sion. ‘This maneuver was not carried out, but a 
petition for the convening of such a session was 
presented to King Fuad. Premier Sidky’s Govern- 
ment decided, it is understood, that the petition was 
unconstitutional, and King Fuad refused to convoke 
the session. Arrests have been made by the Govern- 
ment on a large scale, and reports indicate that more 
than 1,000 agitators have been imprisoned. The city 
of Alexandria, meanwhile, has been quiet, as the 
British warships Queen Elizabeth and Ramillies 
arrived late last week in order to protect the lives 
and interests of foreigners in Egypt. These develop- 


ments have been followed with intense interest in 
London. 


There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates remain at 6% in Spain; at 544% in Austria, 
Hungary, and Italy; at 444% in Norway; at 4% in 
iermany, Denmark, and Ireland; at 314% in Swe- 
den; at 3% in England, Holland, and Belgium, and 
at in France and Switzerland. In the London 
open market discounts for short bills yesterday 
were 254@2 7/16% against 234% on Friday of last 
week, and at 214% for long bills against 2 7/16% 
the previous Friday. Money on call in London yes- 
terday was 114%. At Paris the open market rate 
continues at 214%, and in Switzerland at 2%. 
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The Bank cf France in its statement for the week 
ended July 19 shows another gain in gold holdings, 
this time of 454,792,825 frances. Owing to this in- 
crease the total of the item now stands at 44,912,083,- 
721 frances, as compared with 36,786,655 francs last 
year and 29,¢62,178,055 francs the year before. 
Credit balances abroad fell cff 7,000,000 francs, while 
bills bought abroad rose 48,000,000 francs. Notes 
in circulation declined 566,000,000 francs, reducing 
the total of the item to 72,292,797,915 francs. The 
same item a year ago amounted to 64,109,868,040 
francs, and the year before to 59,866,000,000 francs. 
An increase appears in French commercial bills dis- 
counted of 7,000,000 frances and in creditor current 
accounts of 1,254,000,000 frances, while advances 
against securities declined 39,000,000 francs. A 
comparison of the various items for the past three 
years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes —_—__—____———_-Siaius as of. 
for Week. July 191930. July 201929. July 21 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings____Ine. 454,792,825 44,912,083,721 36,786,069,655 29,662,178,055 
Credit bals. abr’d_Dec. 7,000,000 6,737,264,230 7,334,425,094 16,569,308,910 
French commercial 

bills discounted_Inc. 7,000,000 4,989,536,384 7,687,983,815 
Bills bought abr’d_Inc. 48,000,000 18,958,728,217 18,488,896,786 
Adv. agst. securs__Dec. 39,000,000 2,726,496,348 2,415,350,025 
Note circulation. - Dec. 566,000,000 72,292,797,915 64,109,°68.040 
Cred. curr. accts_-Inc.1254,000,000 15,595,282,326 17,222,838,936 


2,307 ,000 000 
12,769,000 ,000 
1,934,000 ,000 
59,866 000,000 
8,237,000 ,000 
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The Bank of England statement for the week 
ended July 23 shows a loss of £1,337,529 in bullion 
but, as this was attended by a contraction of £983,- 
000 in circulation, the decrease in reserves amounted 
to only £355,000. The Bank’s gold holdings now 
aggregate £155,033,899 in comparison with £150,- 
700,158 a year ago. Public deposits fell off £492,000 
and other deposits £1,620,750. The latter consist 
of bankers accounts, which decreased £2,322,017, 
and other accounts which increased £701,267. The 
reserve ratio is now 44.89% as compared with 44.37% 
a week ago and 39.72% a year ago. Loans on govern- 
ment securities fell off £4,340,000, while those on 
other securities rose £2,591,402. Other securities 
included ‘‘discounts and advances” and “‘securities.”’ 
The former increased £880,760 and the latter £1,710,- 
647. The discount rate remains 3%. Below we 
furnish a comparison for the different items in the 


Bank’s return for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
July 23. July 24. July 25. July 27. July 28. 
£ £ £ £ £ 
Circulation. __...- 2364,137,000 367,331,000 136,016,000 132,958,165 142,020,185 
Public deposits - - - - - 9,904,000 11,684,000 11,737,000 9,877,743 9,727,001 
Other deposits_--__- 103,472,542 97,493,360 106,838,000 103,482,503 105,492,490 
eee Geccunes Gr seemee OF,000.40i © ccccuw-  ( scuuene ~~ * édéaeO 
Cer eee. Gee S6,400.080 ... wctawd, §| deeds .(' daae 
Governm’'t securities 51,355,547 50,781,855 28,279,000 49,991,982 34,925,328 
Other securities._... 29,200,737 33,099,759 48,418,000 47,857,565 68,5 4,751 
es ee eee Teese | 6M 0 ak asts Cj aeeee . |. noende 
Securities... ..-.-.- ae eeeeee Beteeeee |) csesce = eee 0” | aeukee 
Reserve notes & coin 50,896,000 43,368,000 59,754,000 33,596,556 29,856.528 
Coin and bullion_- 155,033,899 150,700,158 176,020,387 151,804,741 152,126,713 
Proportion of reserve wet 
to Mabilities_-_-.. 44.89% 39.72% 50.39% 29.56% 25-91% 
Dauk fate ........ 3% 54% 4% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The statement of the Bank of Germany for the 
third week of July shows a decline in note circula- 
tion of 221,048,000 marks. The total of note cir- 
culation now is 4,001,868,000 marks, which com- 
pares with 4,091,054,000 marks the same date last 
year and 3,987 ,430,000 marks two years ago. Other 
daily maturing obligations increased 240,258,000 
marks, while other liabilities declined 46,491,000 
marks. The asset side of the account reveals a 
decrease in gold and bullion of 3,000 marks and in 
reserve in foreign currency of 2,213,000 marks, 
while deposits abroad remain unchanged. An increase 
appears in bills ofZexchange and checksgof 58,- 
846,000 marks; in silver and other coin of 18,530,000 
marks, and in notes on other German banks fof 3,- 
842,000 marks. Advances and investments register 
decreases of 12,679,000 marks and 51,000 marks, 
while other assets show a gain of 24,129,000 marks. 
The total of gold held by the Bank now stands at 
2,618,728,000 marks, as compared with 2,085,323,- 
000 marks last year and 2,148,808,000 marks in 
1928. Below we furnish a comparison of the various 


items for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. 


July 23 1930. July 23 1929. July 23 1928. 


Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion--_-_- Dec. 3,000 2,618,728,000 2,085,323,000 2,148,808,000 
Of which depos. abr’d. Unchanged 149,788,000 101,017,000 85,626,000 


Res’ ve in for’n curr. __Dec. 
Bills of exch. & checks Inc. 


2,213,000 84,127,000 340,788,000 
58,846,000 1,544,875,000 2,133,323,000 


193,987 ,000 
2,083, 180,000 


Silver and othercoin__Inc. 18,530,000 180,692,000 145,038,000 106,151,000 
Noteson oth.Ger. bks.Inc. 3,842,000 13,350,000 23,428,000 28,252,000 
BAVOROR A co cecccouk Dec. 12,679,000 317,562,000 53,207 ,000 34,005,000 
Investments__....___ Dec. 51,000 101,017,000 92,891,000 93,987,000 
Other assets........_ Inc. 24,129,000 753,550,000 540,165,000 608,416,000 
Liabilities— 
Notes in circulation. _Dec. 221,048,000 4,001,868,000 4,091,054,000 3,987,430,000 
Other daily mat. obligIne. 240,258,000 666,970,000 550,906,000 688,299,000 
Other liabilities. _.__- Dec. 46,491,000 217,631,000 329,807,000 234,263,000 


Gold movements to France and Canada on a heavy | 
scale constituted the most significant money market | 








development of the current week, despite the fact 
that the outflow occasioned no tightening in any 
department of the market. Announced shipments 
on Wednesday alone amounted to $16,000,000, of 
which $14,000,000 was sent to Paris and $2,000,000 
to Montreal. The movement, which began last week, 
gained momentum steadily. The official statement 
of the New York Federal Reserve Bank for the week 
ended Wednesday night showed exports of $22,- 
001,000, and imports of $1,457,000, with no change 
in the stock of the metal ear-marked for foreign 
account. The daily statement for Thursday showed 
shipments of $1,500,000 to Canada, while Friday’s 
memorandum reflected further takings of $3,000,000 
for France. The total shipments of the past two 
weeks now amount to $30,500,000, of which $25,- 
000,000 went to France and $5,500,000 to Canada. 

Money rates, meanwhile, have continued virtually 
unchanged save for slight relaxation of the shorter 
maturities in time money levels. This was in reflec- 
tion of the extension by the Federal Reserve Bank 
of its 174% bankers’ bill buying rate to apply to 
acceptances up to 75 days maturity, as against only 
45 days or less in previous weeks. This move was 
accepted as indicative of a prolongation of the cur- 
rent extreme ease. Call loans on the Stock Ex- 
change were quoted at 2% for all transactions 
throughout the week. This level was shaded ma- 
terially, however, in the unofficial “Street” trans. 
actions. Quotations in the outside market were 
144% and 144% Monday and Tuesday. On Wed- 
nesday, Thursday, and again yesterday, loans were 
reported in the Street market at 1%, and even at 
this level large amounts remained unloaned. Brok- 
ers’ loans against stock and bond collateral were 
reduced $17,000,000 in the statement of the Federal 
Reserve Bank of New York for the week ended Wed- 
nesday night. 


Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, it is only neces- 
sary to repeat what has already been said above, 
that the rate has remained unchanged all week at 
2%, this including renewals. Time money has con- 
tinued in the doldrums, with little or no activity in 


sight. Rates were marked down on Tuesday to 2@ 
214% for 30 days; 214@214% for 60 days; 244@ 


234% for 90 days; 234% for four months; 3% for 
five months, and 314,@314% for six months. Prime 
commercial paper in the open market was very active 
this week, most of the demand coming from New 
England and the Middle West. Extra choice names 
of four- to six-month maturity were offered at 3%, 
while names less well known were quoted at 3144@ 
314%. Shorter choice names were rated at 312%, 
and all other classes 334%. The bulk of the busi- 
ness, however, was at the 314% rate. 


Prime bank acceptances have been in sharp de- 
mand the present week, but the supply of bills 
available was far below the actual requirements. 
One development of the week was the action of the 
Federal Reserve Bank on Monday in reducing its 
buying rate for acceptances from 2% to 1%% on 
bills running from 46 to 75 days. Previously the 
1%,4% rate had applied only to bills running for 45 
days or less. The 12 Reserve Banks reduced their 
holdings of acceptances during the week from $168,- 
667,000 to $150,523,000. But they increased their 
holdings of acceptances for their foreign correspond- 
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ents from $478,082,000 to $481,315,000. The posted 
rates of the American Acceptance Council continue 
at 2% bid and 17%% asked for bills running 30 days, 
and also for 60 and 90 days; 214% bid and 2% asked 
for 120 days, and 234% bid and 214% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances also remain unchanged, as 
follows: 


SPOT DELIVERY. 


—180 Days— -——150 Days— -——~—120 Days— 
Bid, Asked, Bid. Asked. Bid. Asked. 
Prime eligible bille........... 2% 2% 2% 2% 2% 2% 
—90 Days—-  ——60 Days—- _ ——-30 Days——_ 
Bid, Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills........... 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
es SORE DEED ccccccvnccascsvccesosocesnesewncsonestévabncsas 2% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
July 26. Established. Rate. 
Denduecascacusounens 3 July 3 1930 3% 
, |, are 2% June 20 1930 3 
FRR cticpnatnwbunne 3% July 3 1930 4 
Ds sotéstaghnsennae 3% June 7 1930 4 
| Sea eR 3% July 18 1930 4 
Dl vcidosadunsboouses 3% July 12 1930 4 
GL stasnconcownssoen 3% June 21 1930 4 
SS eae 4 Apr. 12 1930 4% 
Minneapolis. ........-...-- 4 Apr. 15 1930 4% 
BE ONE satocccoscoucsecs 4A Feb. 15 1930 4% 
pnegteocvesaascesene 4 Apr. 8 1930 4% 
San Francisco ............- a Mar. 21 1930 4% 








Sterling exchange is steady, in demand and inclined 
to firmness. The demand for sterling was particu- 
larly strong from Saturday until the close of the 
market on Tuesday, when with lighter trading the 
rate eased off but continued relatively firm. The 
range this week has been from 4.8614 to 4.86 9-16 
for bankers’ sight, compared with 4.86 3-16 to 
4.86 7-16 last week. The range for cable transfers 
has been from 4.861% to 4.8634, compared with 
4.86 7-16 to 4.86 19-32 the week before. The funda- 
mental factors affecting sterling are little changed 
from the past several weeks. The firmness with 
respect to the dollar is largely seasonal. Tourist 
requirements are an important influence and it is 
understood that there is a considerable transfer of 
funds from this side for investment in London 
security markets. The aspect of sterling with re- 
spect to the more important European currencies 
continues unchanged, with Paris, Berlin, Amsterdam 
and Berne especially strong. 

As during many weeks past France has continued 
to draw heavily upon the London gold supply. 
Money is still plentiful and cheap in London, but 
with some indications of firmness. Bill rates have 
moved up slightly nearer to the Bank of England’s 
rate. The fact that the Bank of England has lost 
gold heavily to France over many weeks past gives 
rise to reports that there will be no further reduction 
in the Bank of England’s rate of rediscount, and the 
probability is entertained that if the gold drain con- 
tinues the rate may even be increased from the pres- 
ent 3%. The bank rate is now 9-16 of 1% above the 
market for 3-months paper, as against a theoretical 
spread of 44 of 1%. The British Bank rate is so- 
called “penaliy” rate and the market is watching 
with extreme interest the behavior of 3-months’ 





bills during the next week as a possible index of what 
London may expect in the coming months. 

There is much dissatisfaction expressed in London 
over the continued heavy withdrawals of gold by 
Paris, and London bankers are said to derive no 
comfort from the fact that France has turned to 
New York for the enhancement of its gold supply. 
London bankers intimate that substantial gold 
exports from the United States at the present 
juncture would have a pronounced adverse effect 
on Wall Street which could not fail to react on other 
markets and to accentuate the general depression. 
It is also felt that the continued piling up of gold in 
France aggravates conditions everywhere and pre- 
vents any recovery in commodity prices. In some 
quarters it is asserted that simply for the sake of 
prestige, France is deliberately following a policy 
which endangers the results of all the labors since the 
war to bring about economic reconstruction and 
stability. Owing to the persistence of the French 
gold demand it is impossible to contemplate the 
monetary situation and prospects with the degree of 
confidence which existed until recently. The large 
gold movement to France, London bankers com- 
plain, is disturbing the foreign exchanges and ac- 
centuating the depression of sterling. One London 
dispatch says: ‘There is ample justification in the 
present position for the maintenence of the present 
Bank rate, but there is also justification for the fear 
that the heavy gold absorption by France may 
prove so inconvenient to other markets that higher 
money rates will be necessary in an endeavor to 
check what is regarded as a dangerous and un- 
justified wastage and sterilization of gold.” 

This week the Bank of England shows a loss in 
gold holdings of £1,337,529, the total standing at 
£155,033,899, which compares with £150,700,158 a 
year ago. On Saturday the Bank of England received 
from abroad £50,000 in sovereigns and exported 
£2,000 in sovereigns. On Monday the Bank received 
£8,900 in sovereigns from abroad and sold £265,801 
in gold bars. On Tuesday the Bank sold £285,105 
in gold bars and exported £2,000 in sovereigns. Of a 
total of £750,000 gold available in the open market 
on Tuesday, £700,000 was taken for shipment to the 
Continent, of which £500,000 was purchased for 
French account and, according to well informed 
sources, £200,000 was taken for shipment to Switzer- 
land. The balance was absorbed by India and the 
trade. The price of the metal was 85s. ld. On 
Wednesday the Bank sold £521,094 in gold bars, 
which bullion dealers reported was for French 
account. On Thursday the Bank sold £256,970 in 
gold bars, believed to have been for shipment to 
Paris. On Friday the Bank sold £281,503 in gold 
bars and exported £4,000 in sovereigns, but also 
received £130,000 sovereigns from abroad. 

At the Port of New York the gold movement for 
the week July 17-July 23, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,457,000, of which $1,000,000 came 
from Uruguay, $334,000 from Brazil, and $123,000, 
chiefly from other Latin-American countries. Ex- 
poris totaled $22,001,000, of which $18,001,000 was 
shipped to France and $4,000,000 to Canada. There 
was no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York, for the week ended July 23, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 
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GOLD MOVEMENT AT NEW YORK, JULY 17-JULY 23, INCLUSIVE. 


Imports. Exports. 
$1,000,000 from Uruguay $18,001,000 to France 
334,000 from Brazil 4,000,000 to Canada 
123,000 chiefly from other Latin 
American countries 


$1,457,000 total $22,001,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


In addition the Federal Reserve Bank reported 
$3,000,000 more gold taken for France yesterday, 
and $1,500,000 more withdrawn for Canada on 
Thursday. During the week $1,045,000 gold was 
received at San Francisco from China. 

Canadian exchange continues firm and at a 
premium of 9-64 of 1% all week. As noted above, 
$4,000,000 in gold was shipped from New York to 
Canada during the week and $1,500,000 more with 
drawn on Thursday. The gold export movement to 
Canada has been expected for several weeks. The 
recovery of Canadian exchange to the gold point is 
a matter of considerable satisfaction to Canadian 
bankers who as late as last Fall saw the rate on 
Montreal decline to as low as 274% discount, whereas 
ordinarily the variations in the rate are confined to 
within 11-64 of 1% either side of par. It is nearly 
nine months since the New York stock crash set in 
motion the forces relieving the strain on the foreign 
exchanges, but Canadian dollars are only now moving 
in normal fashion. After the stock market break and 
the consequent easing in demand for credit here, a 
movement of funds set in toward Canada, and it is 
generally thought that the exchange rate would im- 
prove considerably, especially when grain began to 
move after opening of navigation on the St. Lawrence 
this Spring. But at that time another factor operated 
to prevent the rate from going to a premium as was 
expected. During the period in which Montreal 
funds remained persistently at a substantial discount, 
American balances were being built up in Canada 
through ordinary commercial transactions. Due to 
the unfavorable exchange rates these funds were not 
brought back to the United States but were allowed 
to remain on deposit in the Canadian banks. As the 
rate started to improve, these balances were gradually 
brought down, as it was not at all certain that the 
improvement would continue. These transactions are 
said to have been substantial enough to offset partly 
the movement of funds in the other direction and thus 
hindered the return of Canadian exchange to parity. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.8614 
@4.8624; cable transfers, 4.861446@4.86 9-16. On 
Monday sterling continued in demand. The range 
was 4.86 5-16@4.86% for bankers’ sight and 4.86 9-16 
@4.86 11-16 for cable transfers. On Tuesday the 
market continued firm. The range was 4.86 7-16 
@4.86 9-16 for bankers’ sight and 4.8654@4.8634 
for cable transfers. On Wednesday the market was 
slightly easier and quiet. Bankers’ sight was 
4.86 15-32@4.86 17-32; cable transfers, 4.86 11-16 
@4.86 23-32. On Thursday the market was quiet 
and inclined to softness. The range was 4.86 13-32 
@4.861% for bankers’ sight and 4.8654@4.86 11-16 
for cable transfers. On Friday sterling was firmer 
again; the range was 4.8624@4.86 9-16 for bankers’ 
sight and 4.865,@4.86 23-32 for cable transfers. 


demand and 4.86 23-32 for cable transfers. 
mercial sight bills finished at 4.861%, sixty-day bills 
at 4.84 3-16, ninety-day bills at 4.8414, documents 
for payment (60 days) at 4.84, and seven-day grain 








bills at 4.8514. Cotton and grain for payment 
closed at 4.861%. 

Exchange on the Continental countries continues 
firm and more active than in many weeks. French 
franes are especially firm, both with respect to the 
dollar and to sterling exchange, so much so that 
London has again lost a great deal of gold to France. 
As noted above, the Federal Reserve Bank reported 
a shipment of $18,001,000 gold to France during the 
week, which follows upon the shipment of $4,000,000 
officially reported last week. Of this new shipment 
$4,000,000 was accounted for here last week. Yester- 
day the New York Federal Reserve Bank reported 
$3,000,000 more gold withdrawn here for France. 
The Bank of France shows an increase in gold holdings 
of 454,792,825 franes, the total standing at 44,912,- 
083,000 franes on July 19, which compares with 
36,786,069,000 frances on July 20 1929 and with 28,- 
935,000,000 francs reported in the first statement of 
the Bank followirg the stabilization of the franc in 
June 1928. The Bank’s ratio stands at 51.10%, 
compared with 50.98% a week earlier, with 44.58% 
a year ago, and with the official requirement of 35%. 
Besides the gold taken by France from London and 
New York, the balance sheet of the Bank of The 
Netherlands published during the week shows a 
further shipment of 24,000,0C0 florins gold to France. 
In addition the Netherlands Bank has deposited 
5,000,000 florins gold in France. According to 
Amsterdam dispatches, the Bank of The Netherlands 
is selling only gold Napoleons for export to France 
and old coin, which is accepted only at a discount by 
the Bank of France. According to Paris comment, 
the firmness in the france is ascribed not merely tO 
the return of French capital from abroad, but to 
imports of foreign capital into France. It is pointed 
out that the politico-economic situation in France is 
good compared with other European countries, that 
there is very liitle unemployment, and that French 
undertakings are passing business crises without ex- 
cessive damage. Franc purchases by foreigners thus 
appear to be a measure to safeguard their capital 
from possible depreciation. The weakness of the 
dollar against the france is thought to be due to dircet 
settlements between the two countries and to the 
large volume of tourist requirements. 

German marks are steady and seem not in the least 
to have been affected by uncertainties arising from 
the strong measures taken when President von 
Hindenberg dissolved the Reichstag and placed the 
Reich under a virtual dictatorship according to the 
authority granted by the Weimar constitution. The 
President’s move is evidently hailed as a constructive 
step and as concrete proof that no interference with 
the organization of a sound financial program will 
be tolerated. There is no lack of credit in Germany. 
Funds are abundant, but not of a type available 
for outstanding business needs. It is pointed out 
that short-term funds are abundant and far in excess 
of needs, but long-term capital is lacking. Ex- 
pectation of a reduction in the Reichsbank rate is 
abandoned for the moment. This is partly a con- 


| sequence of the recent heavy loss by the Reichsbank 
'in foreign exchange owing to the continuing repay- 
Closing quotations on Friday were 4.86 17-32 for’ 
Com-_ 


and partly 
It is pointed out 


ments of foreign short-term credits, 
because of reparations transfers. 


that most of the Reichsbank’s exchange was sold in 
order to prevent a loss of gold in consequence of the 
firmness of the French franc. 





532 


FINANCIAL 





CHRONICLE [Vor 131. 








Italian lire are steady and in demand. Rome dis- 
patches point out that Italy’s foreign trade is sat- 
isfactory, maintaining the improvement begun last 
year and showing constant progress in exportation, 
even of manufactured goods. Unemployment, which 
shows a slight decrease, now amounts to 2-3 of the 
maximum of the last ten years. Wholesale prices 
show another slight decrease. The gold reserve 
amounts to 57% of the currency in circulation. 

The London check rate on Paris closed at 123.67 
on Friday of this week, against 123.60 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9334, against 3.93 9-16 on Friday 
of last week; cable transfers at 3.93144, against 
3.93 11-16, and commercial sight bills at 3.93%, 
against 3.9314. Antwerp belgas finished at 13.9714 
for checks and at 13.981 for cable transfers, against 
13.96% and 13.97%. Final quotations for Berlin 
marks were 23.8714 for bankers sight bills and 
23.8814 for cable transfers, in comparison with 
23.87 and 23.88 a week earlier. Italian lire closed at 
5.2334 for bankers’ sight and at 5.237% for cable 
transfers, against 5.2334 and 5.237% on Friday of 
last week. Austrian schillings closed at 14.13, 
against 14.13; exchange on Czecho-slovakia at 
2.9614, against 2.9614; on Bucharest at 0.59%, 
against 0.5914; on Poland at 11.22, against 11.22; 
and on Finland at 2.5134, against 2.5134. Greek 
exchange closed at 1.2914 for bankers’ sight bills 


and 1.2934 for cable transfers, against 1.29 7-16 
and 1.29 11-16. 





Exchange on the countries neutral during the war 
is steady with the exception of the Spanish peseta. 
Exchange on the Scandinavian countries and on 
Switzerland is especially firm. Holland guilders, 
while steady, are more especially under the in- 
fluence of transactions taking place in Europe. The 
guilder suffers somewhat as a consequence of the 
extreme firmness in French francs. As noted above 
in the comments on the French franc, the Bank of 
The Netherlands has been obliged to ship con- 
siderable gold to Paris. The strength in Swiss francs 
is largely attributed to transactions connected with 
the Bank for International Settlements. In some 
quarters it is thought that gold will be exported 
from New York to Switzerland. Approximately 
£200,000 of London open market gold was taken by 
Switzerland this week. The capital of the Bank for 
International Settlements is in Swiss francs, and a 
strong demand for the currency has resulted as the 
various banks which subscribed to its stock made 
their payments. Spanish pesetas have fluctuated 
rather widely. In Thursday’s trading the peseta 
sold down to 11.42, which was the lowest reached 
on the current reaction. Despite the recently an- 
nounced import duties, the market is not yet con- 
vinced that the stabilization for the peseta will be 
carried through without interruption, and the ex- 
change therefore tends to sag in the face of favorable 
news. Madrid dispatches say that the Government 
has decided to raise customs duties on imports of 
certain articles of American origin, notably auto- 
mobiles and sewing machines. It was also decreed 
that it be compulsory to pay import duties on 
automobiles, tires, dyes, and luxury articles in gold 
or in foreign currencies. The official communique 
said that the higher duties are not in the nature of 
reprisals but are designed to support peseta exchange. 

Bankers’ sight on Amsterdam finished on Friday 








at 40.2314, against 40.2334 on Friday of last week; 
cable transfers at 40.2414, against 40.25; and com- 
mercial sight bills at 40.19, against 40.21. Swiss 
francs closed at 19.431 for bankers’ sight bills and at 
19.4414 for cable transfers, in comparison with 
19.4314 and 19.44. Copenhagen checks finished at 
26.78% and cable transfers at 26.80, against 26.7814 
and 26.7914. Checks on Sweden closed at 26.8714 
and cable transfers at 26.89, against 26.8844 and 
26.89; while checks on Norway finished at 26.78 and 
cable transfers at 26.7914, against 26.7814 and 
26.7914. Spanish pesetas closed at 11.45 for bankers’ 
sight bills and at 11.46 for cable transfers, which 
compares with 11.59 and 11.60 a week earlier. 





Exchange on the South American countries is 
little changed from the past several weeks. Ex- 
change on Brazil is exceptionally dull and but for 
the constant exports of gold from Rio to New York 
and London would develop greater weakness. Ex- 
change on Buenos Aires is unchanged in all important 
respects from the past several weeks. Transactions 
are light and the undertone weak. An Argentine 
dispatch on Wednesday stated that according to a 
report by the Bond and Shareholders Association, 
the consolidated and floating debts of Argentina 
on June 30 1930 totaled 4,160,000,000 Argentine 
pesos. These figures include national, provincial, and 
municipal debts. Of this sum 2,841,000,000 pesos 
are national debt. The report predicts an adverse 
balance of nearly 400,000,000 pesos in this year’s 
commercial interchange. Argentine paper pesos closed 
at 36 3-16 for checks, as compared with 36 3-16 on 
Friday of last week; and at 3614 for cable transfers, 
against 3614. Brazilian finished at 10.92 for bankers’ 
sight bills and at 10.95 for cable transfers, against 
10.92 and 10.95. Chilean exchange closed at 12 1-16 
for checks and at 12% for cable transfers, against 
12 1-16 and 121%; Peru at 37, against 37. 





Exchange on the Far Eastern countries is un- 
changed in all important respects from the past 
few weeks. In Thursday’s trading Japanese yen 
dropped to 49.31 after having held well for a con- 
siderable period around 49.44. Current rates again 
make gold shpiments from Tokio to San Francisco 
a distinct possibility, and it is asserted that a ship- 
ment of about $5,000,000 gold shortly would not 
be surprising. It is felt that the exchange is merely 
once coming under the influence of poor Japanese 
trade conditions. Japanese exports to China have 
been materially decreased owing to the unsettle- 
ment in silver prices, while Japanese shipments of 
silk, one of the chief items of export, are reported 
to be down approximately 70% from last year. 
During the first six months of this year Japan 
shipped approximately $108,213,000 gold to the 
United States. Receipts have been negligible so 
far this month. On Thursday $745,000 gold was 
received at San Francisco from China, and on Friday 
$300,000 from the same source. Closing quotations 
for yen checks on Friday were 49.22@49.35, against 
49.35@49'4. Hong Kong closed at 3134, against 
3114@31 7-16; Shanghai at 3774@38, against 367%.@ 
37; Manila at 497%, against 4974; Singapore at 56 3-16 
@563%, against 56 3-16@5634; Bombay at 364%, 
against 36144, and Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
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certifying daily to the Secretary of the Treasury the | 


buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 19 1930 TO JULY 25 1930, INCLUSIVE. 





| Noon aa Rate for Cable Transfers in New York, 
Country and Monetary, alue in United States Money. 

















Unt. f 
| July 19. | July 21. | July 22. | July 23. July 24. | July 25. 
EUROPE— BY 2 “G28. | $ $ 2 
Austria, schilling - ----) -141104 | .141128 | .141117 | .141099 | .141139 | .141166 
Belgium, belga- - - --- | -139760 | .139778 | .139815 | .139813 | .139802 | .139816 
Bulgaria, lev-------- | .007219 | .007219 | .007209 | .007200 | .007219 | .007212 
Czechoslovakia, krone) .029655 | .029654 | .029655 | .029654 | .029653 | .029655 
Denmark, krone. ---- | -267893 | .267940 | .267968 | .267958 | .267961 | .267955 
England, pound | | j 
0 EES 9 865227 4.865710 4.866150 |4.866718 |4.866306 4.866440 
Finland, markka- ---- .025174 | .025179 | .025173 | .025169 | .025172 | .025181 
France, Siican.ecsd .039358 | .039353 | .039347 | .039355 | .039348 | .039347 
Germany, reichsmark| _238776 | _238818 | 1238892 | ‘238868 | _238793 | 238799 
Greece, drachma.- - --- | 012961 | .012967 | .012962 | .012960 | .012962 | .012961 
Holland, guilder - - - -- | 402465 | .402477 | .402449 | 402454 | .402447 | .402419 
Hungary, pengo- - --- -175239 | .175282 , .175290 | .175233 , .175253 | .175271 
ee .052382 | .052388 | .052391 | .052392 | .052388 | .052383 
Norway, krone- - - --- .267883 | .267926 | .267951 | .267900 | .267933 | .267898 
Poland, zloty -------- .112160 | .112170 | .112120 112110 | .112130 | .112120 
Portugal, escudo- ---- 044830 | .044830 | .044830 | .044835 | .044830 | .044910 
Rumania, leu-------- .005958 | .005958 | .005958 | .005956 | .005959 | .005959 
Spain, peseta_-_------ .115947 | .114835 | .114050 | .114585 | .114292 | .114473 
Sweden, krona------- -268862 , .268898 | .268929 | .268922 | .268920 | .268912 
Switzerland, franc---| .194356 | .194379 | .194399 | .194398 | .194407 | .194388 
Yugoslavia, dinar----| .017723 | .017721 | .017714 | .017722 | .017724 | .017727 
China—Chefoo tael--| .381250 | .379791 | .381250 | .382916 | .382916 | .390833 
Hankow tael-- ---- | .379166 | .378906 | .380625 | .381562 | .382500 | .389375 
Shanghai! tael------ -367083 | .367410 | .368571 | .369553 | .370892 | .377321 
Tientsin tael__----| .384375 | .383958 | .385416 | .387083 | .387500 | .396250 
Hong Kong dollar--| .310895 | .311071 | .311428 | .311571 | .312285 | .314910 
Mexican dollar - .265000 | .266250 | .266562 | .266875 | .267500 | .274687 
Tientsin or Peiyang, | | | 
Eee .267500 | .266666 | .267916 | .268750 | .268750 | .274583 
Yuan dollar - -__---- .262500 | .263333 | .264583 | .265416 | .265416 | .271666 
India, rupee---------| .360770 | .360571 | .360482 | .369310 | .360367 | 360414 
Ge080, FOR..+--..-.- | 493657 | .493718 | .493600 | .493625 | .493240 | .492990 
Singapore (S.8.) — 561512 | .559208 | .559375 | .559375 | .559375 
NORTH AMER.— | | . 
Canada, dollar. - - - -- '1.001382 |1.001291 |1.001378 |1.001401 1.001318 |1.001402 
CO cnc enn | .999050 | .999050 | .999112 | .999112 | .999112 | .999050 
Mexico, peso..------| .469300 | .469966 | .470325 | _470625 | .471450 | (471300 
Newfoundalnd, dollar) .998655 | .998625 | .998655 | .998655 | _998625 | _998675 
SOUTH AMER.—| | | | 
Argentina, peso (gold)! .824625 | .824918 | .827681 | .824741 | .820574 | .821599 
Brazil, _milreis..---| .109055 | .108966 | .108833 | .108666 | .108250 | .108380 
Chile, peso......-...- | -120957 | .120961 | .120856 | .120860 | .120857 | .120866 
Uruguay, peso___--_- | .862583 | .863833 | .862825 | .860762 | .856825 | .850994 
Colombia, peso - - ----| .965300 | .965300 | .965300 | .965300 | .965300 | .965300 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 

















Saturday, | Monday, | Tuesday, [Weanesd’y.| Thursday,.| Friday, Aggregate 
July 19. | July 21. July 22: | July 23. | July 24. | July 25. for Week. 

$ | $ | s | + $ 
134,000,000! 99,000,000! 122,000,000! 122, i, 000] 125 de. 000] 123,000,000! Cr. 725,000,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











July 24 1930. July 25 1929. 
Banks of— |\— —_—_——_—_——_ — ——— ee —— 
Gold | Silver. Total. Gold. | Suter. Total 
£ | £ £ | £ Tg 
England - - 155,033,899) ______-- 155,033,899 150,700,158 _______- '150,700,158 


France a__ 359,296 ,669 d 359 296 ,669 294,288 557, d 


\294,288 ,557 
Germany b 123,447,000, 994,600 124,441,600 99,215,300) 


994,600) 100,209,900 


Spain-_---- 98,866,000 28,710,000 127,576,000 102,486 000) 28,693, 000) 131,179,000 
7 §6,338,.000;. ......-- 56,323,000 55,646, 000) itech ae | 55,646,000 
Netherl'ds. 34,540,000' 2,172,000 36,712,000 37 042,000; 1,724,000 38,766,000 
Nat. Belg_| 34,340,000! _...__-- | 34,340,000 28,561,000) 1,270,000 29'831.000 
Switzerl'd_| 23,156,000  ____.__- | 23,156,000 19,839,000) 1,462,000) 21,301,000 
Sweden. -- 13,486,000 ied dois we 13,486,000 12,979,000 pesesenet Eee 
Denmark -| 9,567,000) ___.___- 9,567,000 9,588,000 9,000) 10,007,000 
Norway.-.-| 8,142,000, -...-_-- 8,142,000 8,154,000;  -_______ | 8,154,000 





Total week 916,197,568 31,876,600 948,074,168 818,499,015) 34 562 600 853,061,615 
Prev. week 915,314,905 31,920,600 947,235,505 823,195,653\ 34,682,600.857 878,253 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Britain’s Imperial Problems—The Situation in 
India and Egypt. 


The announcement on July 17 that two Moderate 
leaders in the India Legislative Assembly had ap- 
plied for and received permission to confer with 
Mahatma Gandhi, who has for some time been con- 
fined in jail at Poona, may mark a turning point in 
the serious conflict between the India Nationalists 
and the British Government which for months has 
been convulsing India. Disclaiming either sym- 
pathy or association with the civil disobedience 
movement of which Gandhi is the head, the two repre- 
sentatives asked permission to discuss the situation 
with Gandhi and two leaders who are confined with 
him, in order to put before them the moderate point 
of view “and urge them in the interests of the coun- 
try to respond to our appeal to enable the big issue 
of constitutional advance to be solved in a calm at- 
mosphere.” In his reply the Viceroy, Lord Irwin, 
while reiterating the purpose of the British author- 
ity, which he had clearly stated in his address at 
the opening of the Legislative Assembly at Simla the 
previous week, to use all his resources to resist the 
civil disobedience campaign, nevertheless declared 
that “if you believe that by the action proposed you 
may be able to assist in the restoration of normal 
conditions in the country, it would not be right for 
ine or my government to interpose any obstacles to 
your efforts.” The reply further characterized the 
proposal as a Me cmaaes atssty attempt in the cause 
of peace in India.” 

Whether the action of the Moderate leaders was in- 
duced by the Viceroy’s speech on July 9 can only be 
surmised, but the speech itself, although it was 
greeted at first with a good deal of hostile criticism 
both in India and in England, seems on the whole to 
have had a helpful effect. The criticism appears to 
have been directed at what was regarded as Lord 
Irwin’s implication that the Simon report, the 
recommendations of which we have already dis- 
cussed (see the “Chronicle” for June 28, pages 4484- 
4486), was not to be regarded as of special impor- 
tance because its recommendations were not legally 
binding upon either the British Parliament or the 
government of India. A careful reading of the Vice- 
roy’s speech does not support this criticism. “It 
was neither the desire nor the function of the Com- 
mission,” Lord Irwin pointed out, “to anticipate the 
decisions of his Majesty’s Government reached after 
conference with representatives from India or of 
Parliament itself.” The business of the Commis- 
sion was to make “a fair, honest and sympathetic 
report to the Imperial Parliament.” That having 
been done, it was for the government of India to 
express its opinion about the report, and it was for 
this purpose that a conference had been called to 
meet in October at which all the parties interested 
would be represented. 

Lord Irwin made it clear that while he must con- 
tinue to do everything in his power to put down the 
movement of civil disobedience, he was not actuated 
in so doing by any lack of sympathy with “the gen- 
uine nationalist feelings of India.” “I have never 
concealed my desire,” he said, “to see India in the 
enjoyment of as large a degree of management of her 
own affairs as could be shown to be compatible with 
the necessity of making provision for those matters 
in regard to which India was not yet in a position 
to assume responsibility.” In a statement issued on 
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Nov. 1 1929 the Viceroy had already outlined the 
generous conditions under which the forthcoming 
conference was to be held, and it was the intention 
ef the British Government, he said, that the confer- 
ence “should enjoy the full freedom that those words 
connote.” It was the belief of the Government that 
it should be possible by conference “to reach solu 
tions which both countries, and all parties and in- 
terests in them, can honorably accept,” such solu- 
tions to form the basis of proposals to be submitted 
later to Parliament. “The Conference,” Lord Irwin 
added, “will thus enjoy the unfettered right of 
examining the whole problem in all its bearings with 
the knowledge that its labors are of no academic 
kind; and his Majesty’s Government still hopes that 
Indians of all schools of thought, whatever the atti. 
tude some have hitherto taken, will be ready to share 
in this constructive work.” 

it is difficult to tell from the press dispatches, 
most of which, even if not formally censored, are 
naturally cautious, how consistently the campaign of 
civil disobedience is being kept up. The indications 
are that it has moderated considerably during the 
past few weeks. The Indian princes, it was an- 
nounced on July 14, were prepared to cooperate in 
giving effect to so much of the Simon report as con- 
templates an ultimate federation of the Indian 
States, although the financial recommendations were 
found unacceptable. The report was also one of the 
subjects of discussion at a conference of the gover- 
nors of the various provinces on July 19. Meantime 
Prime Minister Ramsay MacDonald is reported to be 
giving favorable consideration to the suggestion 
that the British representatives at the conference 
in October, instead of being chosen from the Labor 
Party alone, should represent the Liberals and Con- 
servatives as well—a suggestion which, if followed, 
might have the effect of insuring more friendly con- 
sideration of the report of the conference by the 
House of Commons in which neither of the three par- 
ties has a majority. 

The riotous outbreaks which have made Egypt 
front-page news for the past week or so are an un- 
happy episode in the political history of a country 
whose constitutional experience is still young. When 
Great Britain gave up its protectorate over Egypt, 
in 1922, it reserved authority in regard to imperial 
communications (meaning principally the Suez 
Canal), the defense of Egypt against foreign aggres- 
sion, the protection of foreigners and minority popu- 
lations, and British interests in the Sudan. A Con- 
stitution, in which Egypt was declared to be a free 
and sovereign State, was set up in 1923. Under King 
Fuad, whose reign began with the termination of the 
British protectorate, politics have been stormy, the 
Wafdists or Nationalists regarding the King as es- 
sentially a tool of the British and demanding the 
complete independence of the country. A treaty 
which yielded almost everything of British author- 
ity except control of the Sudan was negotiated in 
1929. but was rejected at the last moment by Premier 
Nahas Pasha, leader of the Nationalists. A violent 
political controversy which followed culminated on 
June 17 last, when Nahas Pasha tendered the resig- 
nation of his Cabinet because of the refusal of King 
Fuad to approve a bill intended to safeguard the 
Constitution by punishing any minister who should 
suspend its guarantees. 

The Ministry of Ismail Sidky Pasha, which suc- 
ceeded, was not regarded as reactionary, but its 


course was blocked by the fact that the Wafdists 
commanded a majority in the Legislature. On June 
20 a royal decree suspended Parliament for one 
month, and on July 13 the Parliament was pro- 
rogued. The riots which broke out in Alexandria on 
July 15 were the result of a movement on the part of 
the Wafdists to reconvene Parliament on July 21, at 
the expiration of the thirty-days’ adjournment. In 
a statement in the British House of Commons, on 
July 16, Mr. MacDonald declared that the Govern- 
ment had made it clear, since the formation of the 
Sidky Ministry, that it “intends to adhere to its 
attitude of neutrality and non-intervention in what 
appeared to it to be a purely internal issue for the 
Egyptians themselves to decide,’ but that the 
Egyptian Government had been informed that it 
would be held responsible for the protection of for- 
‘eign lives and property. The warning was supple- 
mented by the immediate dispatch of two British bat- 
tleships to Alexandria. The leaders of the Wafdists 
thereupon abandoned their intention to hold a meet- 
ing of Parliament by force, and instead petitioned 
the King to reconvene Parliament. Although the 
petition was signed by the two-thirds of the mem- 
bers of both houses which the Constitution requires 
for calling an extraordinary session, the petition was 
refused, it was believed on the advice of Premier 
Sidky, and the political crisis continues with Egyp- 
tian troops maintaining order and British warships 
nearby in case of need. The latest reports on Friday 
were that a further outbreak seemed imminent. 

There is no doubt that Great Britain would be 
glad to wash its hands of Egypt if it could find a 
safe and convenient way of doing so, but the political 
instability of the country, inexperience with consti- 
tutional government, the danger of relinquishing 
control of the Sudan, and the necessity of protecting 
communication with India by way of the Suez Canal, 
offer obstacles which are not easily to be overcome. 
It is the familiar history of imperialism that taking 
hold is vastly easier than letting go. In Egypt as 
in India, apparently, a measure of control must be 
retained, although in Egypt the control is hardly 
more than a guarantee of protection while in India 
it includes a preponderant responsibility for govern- 
ment. The period of control may be short in Egypt, 
for there the problems of race, religion and language 
are far less complicated than in India. In India the 
period can hardly be other than indefinitely long, 
with only such promise of shortening as may emerge 
from the adoption of such reforms as are indicated 
in the Simon report. 

Meantime the MacDonald Government continues 
to live, notwithstanding that more than once a close 
vote in the House of Commons has seemed to leave it 
hanging by a thread. The unemployment situation 
grows steadily worse, with the number of unem- 
ployed approaching close to the 2,000,000 mark. The 
passage by the House of Lords on Wednesday of the 
coal bill, carrying what are expected to be important 
improvements in the coal industry and establishing 
what is known as a “spreadover” of 90 working hours 
per fortnight instead of a 714-hour working day, reg- 
isters success for one of the principal items in the 
government industrial program and may in time 
alleviate unemployment. The debate on the naval 
treaty virtually ended on Wednesday with the ap- 
proval by the Commons on second reading of the bill 
embodying such legislation as the treaty calls for, 





the third and final reading on .Thursday being, as 
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usual, only a formality. Ne serious opposition in 
the House of Lords is expected. Altogether the out- 
look for Mr. MacDonald and his party appears to be 
at least as favorable as it has been at most times dur- 
ing the past few months. If the informal negotia- 
tions with Gandhi result in an abatement of the civil 
disobedience agitation, and the Egyptians find it 
possible to work their government in a constitu- 
tional way instead of by the methods of violence, 
it will be all to the good as far as the Labor Govern- 
ment is concerned. 








“Noble Experiments” by Government. 

Standing apart, and looking independently on 
passing events, we become suddenly aware that our 
Federal Government is engaged in three huge experi- 
ments, namely: The Prohibition Amendment, the 
Federal Farm Board, and the Tariff Act. If we con- 
sider motives alone, we may admit that these experi- 
ments are “noble.” If we consider the purpose and 
province of our national government we may ques- 
tion the right of the Government to engage in any of 
them. The first attempts to establish and control 
the morals of the individual; the second undertakes 
to aid the farmer, and to single him out, among the 
workers, for personal help out of the Treasury of 
the United States by means of a half a billion dollar 
fund; the third seeks to “protect” the manufacturer 
and laboring man and the farmer, by imposing im- 
port duties on articles and commodities from abroad, 
shutting out competition in the interest of the do- 
mestic market. The organic law of the land, the 
Constitution, contemplates none of these purposes 
as the legitimate work of our limited form of gov- 
ernment. They are creatures of political theory. 
They seize upon the government to work their will. 
They are in truth “experiments” in that they are 
outside the legitimate scope of a government in- 
tended primarily to protect freedom. 

If the Government, under which we live as a eelf- 
imposed guide, knows the citizen only as a free man, 
it becomes autocratic when it binds him with laws 
which confine his natural expression and inviolate 
liberty. A government of, by, and for the people 
cannot ordain benefits for any single class, industry, 
or section, without transcending its nature and duty. 
“Experiments,” therefore, which seek to do these 
things, assume a power in government which was 
never vested in it by common consent of the people, 
which is tyrannical in essence, which distorts it into 
an oppression rather than a protector. Powers not 
specifically vested in the Federal Government re- 
main to the States and the people. The States pre- 
cede the Union; the people are individuals with un- 
alienable rights. We live in the midst of changing 
relations, and government must change to meet the 
new conditions, but only so far as not to destroy 
its form and function. They who originally erected 
it and gave it structure may alone change it by a 
new and plenary Constitutional convention. No Act 
of its Legislative division, or its Judicial or Execu- 
tive, can rightly turn it from its intent or invest it 
with powers not first embodied in its primal charter. 

We need only say that the Eighteenth Amendment 
is contrary to the spirit of a Constitution written 
to enunciate the vital fact that it, the Government, 
was created to defend the unalienable rights of the 
individual and specifically limited in that it may 
not by law or amendment take away these rights. 
An amendment not germane to the subject, not in 


consonance with its purpose, is void and cannot be” 
entertained. This amendment to prohibit the sale 
and manufacture of intoxicating beverages, however” 
“noble” on the side of morals, is a violation of the’ 
Constitution which outlines a government to protect« 
natural, unalienable, human rights, and though 
technically adopted in a proper way, tends to destroy 
that which it seeks to amend. In the nature of 
things it must fail—it is a failure—and whether a 
majority of citizens now believe it to be a failure 
or not, it must overcome not only individual belief 
but it must always prove futile when it engages the 
forces of a liberal government to enforce it. First, 
then, the Government undertakes an “experiment” 
which is unauthorized, antagonistic, and destructive 
to that which it claims as an exercise of power. 
The Federal Farm Board, assuming to help the 
farmer, empowered to enter the market 'to controk 
prices by the use of half a billion of the taxpayers’ 
money, is an excrescence, a law that violates the 
Constitution, an “experiment” foredoomed to failure, 
because to be successful (if that could be under any 
circumstances) it must control the production and 
price of agricultural products over the whole world. 
No such experiment can ever win. It is folly on its 
face. Nor is the Government authorized to ‘trifle 
with the law in any such way as to attempt to thwart 
the eternal natural laws of supply and demand. It 
may seem to be “noble” to attempt to equalize the 
returns of manufacture and agriculture, but it is 
neither possible nor is it the province of our form 
of government. We are now in the midst of the trial 
and already there are signs of failure and the ac- 
knowledgment of failure. For if limitation of acre- 
age in one crop is the only hope of relief, no revolv- 
ing fund is needed, and limitation of all crops is 4 
logical sequence, and the end of such reasoning must 
be the abandonment of farming altogether. 
It will be denied by many that tariff is experi- 
mental in its nature. It will be asserted that it is a 
fixed policy—accepted by both parties, in part, if 
not whole. Even the party opposed to “high” tariff 
has lately acknowledged its protective power. But 
is not every tariff bill a new experiment by govern 
ment? Why these long debates over rates? Why 
the endless contention as to what these rates will: 
do? Can any legislator predict the revenue the tax: 
will produce? Can any industrialist, in the con- 
stantly changing conditions be sure the rates are 
too high or too low—or tell in advance what the 
effect will be on imports or on the costs of articles 
and products to the consumers? Almost before the 
ink is dry on the last bill passed, the new Tariff 
Commission is appealed to to readjust rates on quite 
a number of articles! No, the tariff is nothing but 
experimental, tentative, befogged by theory and. 
smirched by politics. It is, will always be, in oppo 
sition to economics. It is an interference with trade, 
an obstruction to free commerce, a flagrant attempt 
to bring and fasten “prosperity”—a folly only 
equaled by the belief that artifice can rule the world. 
We demand to know what right government has 
to enter these three fields of effort. Do we hear now 
in popular discussions any opposition to “sumptu:- 
ary’ laws? Yet at one time a great party harangued 
in season and out against this sinister evil as sap- 
ping the liberties of the people and transforming 
the government into a power for the suppression 
of individual freedom. Now, to some who are, un- 








willingly, perhaps, moral crusaders, the Eighteenth 
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Amendment has become an integral part of the} ends, involves the history of man on the earth. It 
Constitution which they hold will never be elimi- | is primal to the erection of governments; it is the 


nated. What right has this amendment to be there, 
if it is opposed to the spirit of our peculiar limited 
form of rule, if it does interfere with individualism ? 
And was our Government formed and shaped for the 
purpose of experimenting in morals, which are per- 
sonal? And does it experiment so to discover 
whether or not men may be made temperate and 
righteous by law? And so with the Farm Board ex- 
periment and the tariff adventure. No; all these 
undertakings are extra-constitutional, vitiate any 
government that attempts them, and lead us toward 
socialism in sheep’s clothing. 

Enforcing prohibition, without defining the alco- 
holic contents of an intoxicating beverage, without 
guarding against poisonous adulterations, without 
distinguishing between light wines and beer and 
whiskey and rum, without making it penal to in- 
dulge in home brew, without punishing the buyer as 
well as the seller, is an “experiment” in contradic- 
tion to itself, is a law that has no fixed basic prin- 
ciple—and can only degrade a government that un- 
dertakes it. The Farm Board, having bought, say, 
69,000,000 bushels of wheat at a price far above the 
market price, now concludes to buy no more, finds 
it cannot control thus the world’s production more 
than it can drink the ocean dry. And Congress, 
one division of the government, does this with half 
a billion of the peeple’s money, part of which it has 
scattered—perhaps never to return. And the tariff, 
after wrangling for a year and a half, instead of 
insuring “prosperity,” instead of “equalizing” agri- 
culture and manufacture or adjusting domestic and 
foreign trade, simply calls out reprisals abroad and 
sows the seeds of commercial wars that may eventu- 
ate in military conflicts. As an experimenter, the 
Government rushes in where angels would fear to 
tread. 








A School for Research in Business... EX 
Research is one thing; education is another. We 
learn by a dispatch from Cambridge, Mass., that 
“two hundred leaders of American business, includ- 
ing Secretary Mellon and J. P. Morgan, have united 
to organize a foundation to further the scientific 
study of business under the auspices of the Harvard 
Business School.” “The members pledge 
themselves to contribute annual dues of $1,000.” 
“Tt is for research exclusively that the funds 
obtained from the associates will be employed, the 
committee explains.” “The foundation is 
to be known as the Two Hundred and Fifty Associ- 
ates of the Harvard Business School.” > 
“Business as a subject to be taught,” Dean Wallace 
B. Donham of the business school is quoted as say- 
ing, “is at a stage where no competent teacher is 
satisfied to rest, even briefly, on the present state of 
his knowledge. Constant research is necessary to 
discover new facts and methods and to build up 
theories of business which may be useful to business 
itself as well as to students.” We have scores of 
“business schools” which undertake to teach the de- 
tails of business operations, but we are glad to know 
that this foundation is to enter into the broad funda- 
mentals of trade. 

We may hope for great benefits from the investi- 
gations of a school for business research. But what 
a vast field for exploration! This “business,” which 
we often so flippantly discuss in its methods and 





bed-rock of civilization; it is the means of life and 
happiness to mankind. It has explored all lands, 
sailed all seas, builded all the instrumentalities of 
culture and creed. We have in our thought devel- 
oped certain divisions such as production, distribu- 
tion, consumption, and use. We give names to cer- 
tain parts of the activities such as agriculture, min- 
ing, manufacture, transportation. But not one of 
these stands alone. Not only, in addition to this, is 
it the servant of man, but also his master. He works 
to live. Labor is the law of life. And since the 
savage nomad, with his bow and arrow and his stone 
axe wandered in forests primeval the worker for 
food, clothing and shelter has been a “business” man. 
The power in man to will and to do is surrounded 
by a physical environment not made with hands. 
Ideas and ideals that have sprung full-armed from 
the brain of man have been met by the seas, valleys, 
and mountains of an age-old earth. We must begin 
the study of business with the migrations of men 
and the precipitation of the growth of soils. “Busi- 
ness” began with the first exchange of the products 
of hunt and chase. 

While now, in the supreme age of man’s achieve- 
ment, we name, classify, organize, combine, and to 
some extent control and direct, the activities of man, 
there are certain elemental principles and practices 
we cannot escape. Machines, however helpful and 
efficient, cannot will to do, or think. Chemistry and 
geology may become sciences by which we increase 
our knowledge of resources we turn to our Own use, 
but the hills are eternal and the seas surround the 
continents. We cannot grow figs on thistles. We 
can mine coal, but not make it. We can exchange 
articles and products, but the limits of production 
cannot be extended indefinitely. Perhaps the earth 
was made for man, but he cannot leave his home 
thereon. No analysis of modern “business” can 
escape these primal factors in human life. Nor can 
we trace all the causes that lie behind our present 
state of endeavor. Earth, air, fire, water, are ele- 
ments that hold the balance of power in man’s 
achievements—though mind has come to utilize the 
laws and facts of nature to increase contentment and 
happiness. Man is not yet “master of his fate.” He 
is born—lives—dies. All else remains—for a time. 
What, then, is “business” but these interwoven 
activities, endeavors and enterprises, by which man 
sustains his short life on earth? 

It must be manifest that there is a sequence in 
human effort. Government is a final product of 
“business”—not the reverse. We endanger the 
nature of development by attempting to put govern- 
ment in control of “business.” Always man has 
adventured new lands and new processes by the inner 
urge of individualism. Out of his physical exertions 
he has builded a home wherein the spiritual may 
flourish. Out of his experiences in economics he has 
evolved a system of ethics. Freedom in trade is an 
enemy of force, of fighting, of war! Temples rise 
out of reverence and a love of beauty. Marts are 
meeting places where good-will gives what one hath 
for what another wants. True profit is in worth—in 
the equality of exchange. Commerce is trade; 


finance is the crystallization of the engineries of 
trade; money is a mere tool of measurement and 
denomination of values. 
primal and unavoidable, is “stored-up labor.” 


Capital, since work is 
The 
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corporation is a modern device for the limitation of 
liability and the perpetuity of the life of a “busi- 
ness” organism. We begin with the forked-stick 
plow and the hoe—we end with the tractor and com- 
bination reaper and thresher. But toil fructifies the 
earth, develops energy and enterprise. 

We cannot reverse the ordained processes. The 
machine must always be servant, not master. The 
man must be free to use his own personal energies. 
The laws that rule are the natural laws that relate 
man to his environment. The purpose of life is con- 
ceived in the spiritual nature, though it grope 
slowly from dark to light. Man endangers his own 
higher being when he assumes to conquer the limita- 
tions of physical, and also human, nature. Rever- 
ence for the “things as they are” is a natural re- 
ligion. The development of the intricate interlac- 
ings of world trade is independent of governments 
and laws. We work at cross purposes when we un- 
dertake to standardize “business” and to submit 
human effort to the fiction of governments. 
Through all the past thought has met thought in the 
wide arena of progress—“business” precedes and 
fructifies culture—the doing and being of separate 
millions of men is the warp and woof of “business.” 
Behind work is the infinite urge to have and to hold, 
that man may live and enjoy. 

Opportunity dwells in the circumstances, the con- 
ditions, created by the efforts of all men to “make a 
living.” This labor, as the law of life, is directed by 
the law of love. The family is the natural unit. 
The home is the citadel of governments and institu- 
tions. Not all the States of the world can limit 
production, control consumption and use, or direct 
transportation exchange. “Business,” this vast in- 
terchange of toil and thought, must be free to be 
effective. Where the endeavors of free men meet in 
free marts, there is the equalization of contentment 
and happiness. No other rule will work; no other 
process can prevail; no other end can bring the cul- 
ture and civilization which is sought. We may try 
to classify and combine and control by legislative 
enactment, but we cannot control the uncontrollable. 
The seas are oblivious of the broom. A school of 
business, if it can conceive of the purpose of life 
and the means of living, can suggest methods within 
the vast whole, but it cannot direct the endeavors of 
men. Behind us and before us is the purpose of the 
Infinite. We succeed by submission to that purpose. 

Prosaic as may seem the thought, the body must 
be sustained that the soul may flower. Man cannot 
dwell in a desert and commune with God. Work is 
a blessing, not a curse. “Business” is a means to an 
end. It is the foundation of all civilization and 
culture. It is many in one; each for all and all for 
each. It requires private ownership, for the worker 
must have his tools. It demands initiative, for 
orders, associations, and combinations, cannot them- 
selves think—nor can man think freely in them. 
Firms, corporations, co-operatives, are mere devices 
for the better development of the individual. If we 
put these creatures in control, we stifle the man and 
destroy the benefit. “Business” is what it is because 
it is the divine law of life. When we confess this 
we admit the possibilities of unending progress and 
prosperity. Research and analysis can disclose no 
more. But “business” becomes co-operative through 
free competition. Contact teaches. The thing em- 
bodies the thought. As the argosies of trade sail 
the seas, as the continents fulfill their destinies of 








human sustenance, as the individual rises through 
and by work, as “business” attains its true dignity, 
the heart opens and the soul expands. 








The Cotton Marketing Problem. 

With receipts of new cotton already reported in 
the Rio Grande Valley section of Texas, the problem 
of marketing the cotton crop for the season of 1930- 
1931 has thrust itself into the economic foreground 
of the United States. Since cotton is one of our 
principal items of export and does more than any 
other product to maintain the balance of trade in 
our favor, the question of marketing the new crop 
at a fair average price is one that assumes a national 
interest. This is especially the case the present 
year, as our own Government, through the opera- 
tions of the Fc ‘eral Farm Board and its subsidiary, 
the Cotton Stabilization Corp., is now the owner of 
about 1,250,000 bales of cotton of the crop of 1929, 
supposedly representing the surplus production of 
last year. This large amount of cotton, which is 
incl::ded in the estiz.atcd world’s carryover of Amer- 
ican cotton on Aug. 1 next of a total of 5,800,000 
bales, has been paid for out of the revolving fund 
of $200,000,000 thus far actually appropriated for 
the use of the Federal Farm Board. We mention 
this fact so that the taxpayers of the United States 
may know to what extent our Government at Wash- 
ington is directly interested in seeing that the new 
crop of cotton sells at a fair average price and passes 
freely into the channels of trade. 

While a prolonged drought in the Central and 
Western portions of the cotton belt might possibly 
cut the yield per acre over the most important pro- 
ducing sections so short as to insure an eager de- 
mand at enhancing values for the new crop, this is 
something that cannot be definitely determined for 
at least another month, during which beneficial 
rains may come and so change the crop prospects 
as to insure a good outturn. As the crop situation 
now stands in the belt, the probable production may 
range from 13 to 16 million bales. Assuming a fairly 
normal yield per acre over the belt, the crop would 
average around 14,500,000 bales. Even a crop of this 
size, added to the big estimated carryover of Arer- 
ican cotton, would give a total supply that would 
loom up large in proportion to the world’s pros- 
pective demand for the staple. The Federal Farm 
Board, however, evidertly having given careful con- 
sideration to the supply phase of the question, has 
recently, through its cotton representative, Mr. Carl 
Williams, given official assurance that “cotton held 
by the Stabilization Corp. will not be allowed to come 
into competition with the 1930 crop in any manner 
to unduly depress prices.” Taken at its face value, 
this statement means that the 1,250,000 bales of 
cotton now owned by the Government will not be 
allowed to compete with the 1930 crop unless some 
crop disaster should cause prices to rise to levels 
that would enable the Stabilization Corp. to market 
its holdings without loss. 

More important even than the Williams state- 
ment was the action of the administration at Wash- 
ington lately in backing up the stand taken by 
Chairman Legge that the Farm Board should prac- 
tically abandon the stabilization features of the 
Agricultural Marketing Act. This action, which has 
done more to clear the market atmosphere for both 
grain and cotton than anything else, resulted from 
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j 
the demands made by Senator Capper and other 


Western politicians that the Federal Farm Board, 
already loaded to the guards with cotton and wheat, 
should come in and buy more wheat to check the 
decline in the prices of that commodity. Chairman 
Legge, in language more blunt than polite, refused 
to accede to these demands. Thereupon, the Kansas 
politicians went over the heads of the Farm Board, 
and carried tkeir grievances direct to the President. 
A special meeting of the Cabinet was held, accord- 
ing to the newspaper reports, and the Administra- 
tion decided to let the Farm Board handle the situa- 
tion in its own way. Then came the announcement 
from the Farm Board saying that there would be 
no further stabilization operations in either wheat 
or cotton, except in cases of temporary emergencies, 
and that the only financial assistance that could be 
expected by producers for the new season would be 
the loans on a marginal basis to be made through 
the various State Farm Bureaus or Co-operative 
organizations. 

In the case of cotton, this announcement from 
Washington of ‘the abandonment of stabilization 
activities by the Farm Board had a very favorable 
effect in trade circles. The cotton market, para- 
doxical as it may sound, advanced sharply in the 
face of this news. The reason was quite plain. 
Until this announcement came, the cotton trade had 
been at sea, so tospeak. The large firms that usually 
take care of the marketing of the cotton crop had 
been badly hurt the past season by the ill-advised 
and unexpected action of the Federal Farm Board 
in authorizing purchases of and demanding deliv- 
eries on about 700,000 bales of contract cotton in 
the May and July positions. The squeeze engineered 
in these positions both in New Orleans and New 
York upset hedging operations against large stocks 
of cotton that were being carried in anticipation 
of a trade demand later on, and obliged the big 
spot and export firms to deliver most of their stocks 
to the Government subsidiaries at a loss. The result 
was that the cotton trade became completely de- 
moralized, and business in both spots and futures 
dwindled away to nothing, adding to the current 
business depression. The recent announcements 
from Washington as to the Farm Board’s policies 
for the coming season have served to restore con- 
fidence to some extent among the cotton trade, and 
there is more inclination now on ‘the part of the 
wealthy cotton firms to go ahead and plan for the 
marketing of the new crop, whatever its size may be. 
This solves one phase of the cotton marketing 
problem. 

Present price levels are low by comparison with 
the average of those that have prevailed since the 
world war, and should encourage spinners to carry 
larger stocks of the raw material than they have in 
recent years. International finances are admittedly 
in better shape than at any time since the war, and 
this may prove to be a more effective method of 
stabilizing commodity values than any that the Fed- 
eral Farm Board could devise. Let the law of supply 
and demand, world-wide in its scope, simply take its 
course, and the problem of marketing the new cot- 
ton crop will solve itself. Nature, which plays 
pranks at times, may cut the crop shorter than ex- 
pected, in which event the Southern producers may 
obtain profitable prices for their staple, while the 
“arm Board, carrying a heavy load upon its chest, 
would also have cause for rejoicing. 





Easy Money Policy of Federal Reserve_ Board 
Principal Factor According to Board in Low 
Level of Open-Market Rates—Board’s Re- 
view of Month. 


In its review of the month, made available July 23, the 
Federal Reserve Board points to the decline of open market 
rates during recent weeks to the lowest level in more than 
five years, with customers’ rates to the lowest level in about 
two years, and states that the principal factor in the decline 
“was a continued policy of ease on the part of the Federal 

teserve Banks, represented during June by the purchase 
of $50,000,000 of Government security in the open market, 
further reductions in Reserve Bank buying rates for bank- 
ers’ acceptances, and further reduction of discount rates 
at Cleveland, New York and Chicago.” The Board’s com- 
ments, as given in the “United States Daily,” follows in full: 

Money rates in the United States have declined further during recent 
weeks, open market rates to the lowest level in more than five years, and 
rates charged customers to the lowest levels in about two years. The 
principal factor in the decline, in the absence of important gold move- 
ments or change in the demand for currency, was a continued policy of 
ease on the part of the Federal Reserve Banks, represented during June 
by the purchase of $50,000,000 of Government securities in the open 
market, further reductions in Reserve Bank buying rates for bankera’ 
acceptances, and further reduction of discount rates at Cleveland, New York 
and Chicago. The discount rate at the Federal Reserve Bank of New York, 
as reduced on June 20 from 3 to 24%4%, is now the lowest that has ever 
been established at any Federal Reserve Bank. Reserve Bank credit out- 
standing decreased in June by about $22,000,000, and at $977,000,000 for 
the week ending June 28 was $344,000,000 lower than a year ago, with 
discounts for member banks, at $257,000,000, nearly $750,000,000 lower 
than a year ago. Member bank credit outstanding, which has been 
increasing since February, increased further in June to a level higher than 
at any other time except at the end of 1929 and during the October-No- 
vember break in the security market. From the middle of May to June 25 
the increase in the loans and investments of reporting member banks in 
leading cities amounted to about $525,000,000, including for the last half 
of June an increase in ‘‘all other’ loans and for the period as a whole a 
further substantial growth in loans on securities and in investments, 

In the open market the course of short-term rates has been downward 
ever since last October, and toward the end of June commercial paper at 
3144@31%%% and 90-day bankers’ acceptances at 1%% were at the lowest 
levels since 1924. Rates for call loans in the New York market at 2%, and 
for time loans against mixed collateral at 234% were also relatively low, 
close to the lowest levels of 1924. Rates charged customers by leading 
banks in leading cities—for loans over-the-counter—also declined further in 
June, as shown by the chart illustrating the course of these rates during 
recent years at New York City, in other cities of the North and East, 
and in Southern and Western cities. These rates generally move more 
slowly than open market rates and over a considerably narrower range, and 
although they have declined since last autumn more rapidly than in any 
other period of equal length in recent years, they were in June still some- 
what above their lowest points in either 1927 or 1924. Loans of the 
general type to which these rates relate represent about 90% of all the 
loans made by banks, and more than half of the combined total of bank 
loans and investments, and the fact that such loans have become available 
during recent months at progressively lower rates indicates the persistent 
influence of those factors which have been making for easier credit con- 
ditions. 

Cosi of Short-Term Credit. 

As measured by the general level of rates in the several money markets, 
the cost of short-term credit in the United States has now been declining 
rapidly for about eight months. While the decline began at about the 
time of the sharp decrease in the aggregate demand for loans on securities 
that followed the October-November break in security prices, and while 
decrease in this d»mand provided under the existing circumstances one of 
the essential conditions of an easier credit situation, the actual development 
of pronounced ease during the past eight months has been more directly 
and in larger part a reflection of other changes in the credit situation. 
The more important of these changes have been accession of funds to the 
money market during the period through (1) purchase by the Reserve 
Banks of $440,000,000 in United States Government securities, (2) inflow 
of money from circulation, partly seasonal, in the amount of $325,000,000, 
and (3) an increase of $145,000,000, through gold imports from abroad, 
in the monetary gold stock of the country. Funds coming available from 
these sources have not only enabled the member banks to reduce substantially 
the volume of their indebtedness at the Federal Reserve Banks, but also 
to absorb or liquidate a considerable volume of acceptances from the 
portfolios of the Reserve Banks. As may be seen from the complete analysis 
of changes given in tables at the end of this review, member bank borrow- 
ings at the Reserve Banks decreased by $585,000,000 from the week ending 
Oct. 26 1929 to the week ending June 28 1930, without any decrease in 
member bank reserve balances. Member bank borrowings at $257,000,000 
were accordingly $750,000,000 lower than a year earlier, and at the lowest 
level since early in 1925, while their reserve balances were $67,000,000 
higher than a year ago. 

While liquidation of member bank credit proceeded rapidly from Novem- 
ber to the end of February, member banks in leading cities have increased 
their loans and investments since Feb. 26 by more than $1,100,009,000, 
covering for this latter period a growth of $845,000,000 in their loans on 
securities and $505,000,000 in their investments, and a decrease of $215,- 
000,000 in ‘‘all other’? loans. In this period of about four months the 
growth in their loans on securities has represented a large increase in their 
loans to brokers and dealers in securities, chiefly on the part of banks in 
New York City, accompanied by further decrease in their security loans to 
other borrowers. During this same period security loans made by non- 
banking lenders to brokers in New York City declined by about $700,000,000, 
largely in consequence of the fact that the yield to the lender on these 
loans, after paying commissions became less favorable, in comparison with 
rates obtainable on deposits or alternative types of short-term open market 
loans. In consequence of this continuous and large decrease in security 
loans by corporations and other non-bank lenders, and also in the security 
loans of banks to borrowers other than brokers, the total volume of al} 








“= or 


et hm tw mm AM eS eee ee 


ee Sa el 











JuLY 26 1930.] 


FINANCIAL 


SS 


CHRONICLE 539 








loans outstanding on securities appears to have been slightly lower at 
the end of June than it was ia February, and at the lowest level in more 
than a year. 

“All Other’ Loans of Members. 

Until the middle of June, as in earlier months, there was no increase, 
but a continued decrease, in ‘‘all other’ loans of member banks in leading 
cities. This class of loans embraces all the loans of the banks except those 
secured by stocks and bonds, and includes not only their line-of-credit 
advances to customers, including municipalities, and their loans secured by 
real estate, but also any loans they may have made in the open market 
through the purchase of acceptances or of commercia] paper, as well as 
unsecured loans to domestic banks and to foreign borrowers. The decline in 
“all other” loans from the peak in November 1929 to June 1930, as 
illustrated on the chart, amounted to $1,500,000,000, reflecting in part 
the recession in business, but in considerable part aleo the effect of other 
factors, including: 

(1) Outright liquidation of loans contracted last autumn in this form, 
as in other forms, for the purpose of carrying securities at the time of the 
collapse in stock prices; 

(2) The use in repayment of these loans of funds borrowed through 
brokers in February, March, and April, when brokers’ loans and security 
prices were increasing rapidly, and 

(3) The liquidation of short-term loans contracted at banks last year— 
when prevailing conditions were unfavorable for the issue of bonds by 
municipal and other long-term borrowers—from the proceeds of bonds issued 
in large volume on the more favorable bond market of the current year. 
The upturn of $170,000,000 in ‘‘all other’ loans from June 11 to June 25, 
coming at a time when commerce and industry were still relatively inactive 
and commodity prices were still moving downward, appears to have been 
connected, as in the case of the increase in these loans at the end of 
last October, with coincident weakness in the security markets. At the 
end of June “‘all other’ loans at $8,570,000,000 were $570,000,000 lower 
than a year ago, and $350,000,000 lower than two years ago. 

Easier conditions in the open market, evidenced in particular by low 
rates for call loans, acceptances, and commercial paper, at a time when 
the effective demand from customers for over-the-counter loans has been 
lessened by business depression, have influenced member banks to increase 
their holdings of investments. The increase for member banks in leading 
cities has been almost continuous since the middle of March, when the money 
market was for a few days exceptionally easy, and amounted in the period 
from Mar. 12 to June 25 to $550,000,000. The increase since last October, 
when the investment portfolio of these banks was at the lowest level since 
early in 1927, has approximated $690,000,000, bringing the total to the 
highest level in more than a year. The volume of investment holdings of 
the reporting member banks during recent years is shown on the chart, 
with separate curves for banks in New York City and outside New York 
City. The chart shows that the periods of rapid increase of investments 
for these banks have been 1924-1927, and since last October, all periods 
of business recession and easy credit conditions, and that the amount of 
increase during recent months has been substantial. The chart also indicates 
that in such periods it is usually the banks in New York City, where low 
rates for money first appear, that are the first to expand their investment 
portfolios, being followed by the banks in other leading cities. In the case 
of the recent movement it appears that banks in New York City increased 
their investments substantially at the end of last October and in the 
earlier part of November, while banks in other leading cities did not begin 
to do so until after the end of the year. From December until March, 
however, the New York banks were sellers of investments, and it is only 
since the middle of March that both groups of banks have been expanding 
their holdings. In June the investments of the New York banks were at 
the highest level on record, while those of the reporting member banks 
outside New York City, although higher than a year ago, were still about 
$800,000,000 below their peak early in 1928. 


Loans and Investments, 


Available information for member banks outside leading cities indicates 
that the position of these banks in June was easier than at the same season 
of any other recent year excepting 1927. Their indebtedness at the 
Reserve Banks, after declining to a low point in April, increased seasonally 
by $30,000,000 to the end of June. Balances of these banks held with 
their city correspondents increased rapidly in June. The latest date for 
which information is available regarding the loans and investments of so- 
called country banks is Mar. 27, as summarized in the accompanying table, 
which shows that during the first quarter of 1930 the country banks 
increased their investments by $36,000,000 and their open-market loans— 
in the form of street loans, acceptances purchased, and commercial paper 
purchased—by about $90,000,000. Their loans to customers, however, de- 
creased substantially for the quarter, in the amount of $125,000,000 for 
loans on securities and $150,000,000 for ‘‘all other’? loans. On this date 
their customer loans on securities were still $135,000,000 higher than a 
year ago, while ‘‘all other’ loans to customers showed a decrease of 
$200,000,000 for the year. 


COUNTRY MEMBER BANKS, 


Chang 


—_U e from 
Mar.271930. Dec. 31 1929. 
£3 $ 


Mar. 27 1929. 
3 


Open-market loans—total__....------ 


496,000,000 +89,000,000 —102,000,000 


Acceptances purchased____...------ 31,000,000 —6,000,000 —22,000,000 
Commercial paper purchased_..----- 207,000,000 +45.000,000 + 16,000,000 
Ce Sg eee oes 258,000,000 +50,000,000 —9%6,000,000 
a Loans to customers—total_-....---- 8,206,000,000 —275,000.000 —158,000.000 
Secured by stocks and bonds-------- 2,190,000,000 —123,000,000 + 135,000,000 
Otherwise secured and unsecured--_-_.6,016,000,000 —152,000.000 —293,000,.000 
Investments—total____._.____-_------ 4,475.000,000 +36,000,000 —265,000,000 
United States Government securities_ 1,273 000,000 +7,000,000 —150.000,000 
Other securities_________________--3,202,000,000 +29,000,000 —115.000,000 


Borrowings at Federal Reserve banks- ~~. 
Due from banks in the United States--- 


170.000 ,000 
817,000,000 


— 85,000,000 —98.000.00 
—91,000,000 +37,000,000 


* Loans to brokers and dealers in securities in New York City. 
a Exclusive of loans to banks. 
RESERVE BANK CREDIT AND FACTORS IN CHANGES. 


—Week Ending— 
June 28 1930. Oct. 26 1929. 
3 $ 











Change Dur- 
ing 8 Mos. 


Bills discounted 
Ne 8 ce ane anaes 
United States securities__.......----- 


257,000,000 
110,000,000 
578,000,000 


843,000,000 —586,000,000 
355,000,000 —245,000,000 
140,000,000 + 438,000,000 


ANALYSIS OF CHANGES IN THE CREDIT SITUATION BETWEEN WEEK 
ENDED OCT. 26 1939 AND WEEK ENDED JUNE 28 1930. 
(Figures from preceding table.]} 
Funds became available to the money market from— 
1. Increase in Reserve bank holdings of U. 8. securities_ $438 ,000,000 


2. Decrease in demand for money in circulation. ___..- 323,000,000 
3. Increase in monetary gold stock...............-..- 147,000,000 
CiUGRD GURES 00 Dn dca cud bed dteediedivccecdeasid $908 ,000 ,000 
Funds were withdrawn from the money market through— 
1. Decrease in “other” Reserve bank credit (includes 
SONNETS DON Gs ditties int cdtiocwstnimea $40,000,000 
2. Decrease in Treasury currency adjusted.__....___- 29,000,000 
3. Increase in non-member deposits, &c., at Reserve 
ES Bt RE el I yd, Sele AeA IE polls 3,000,000 
4. Increase in unexpended capital funds of Reserve banks 2,000,000 
Gross withdrawals from market. ..................-.-.-.. 74,000,000 
rn a I ha es we neobandbed $834,000,000 
Funds gained by the money market were used— 
1. To decrease member-bank borrowings at Reserve ° 
banks (bills discounted) ...........-....-.....- $586 ,000,000 
2. To decrease Reserve bank holdings of acceptances 
8 RE eR RE EE 245,000,000 
3. To increase member bank reserve balances_.......- 3,000, 
fo ee eS ee eee $834 ,000,000 








Automobile Financing in May and the Five 
Months Since January 1. 


The number of automobiles financed during May, as 
reported to the Department of Commerce by 455 automobile 
financing organizations, was 346,515 on which $146,191,179 
was advanced as compared with 341,842 on which $144,891,- 
375 was advanced in April and 398,561 on which $183,580,- 
808 was advanced a year ago. In the five months ending 
with May the number financed was 1,336,021 on which 
$569,709,945 was advanced as compared with 1,424,836 
on which $660,245,308 was advanced in the first five months 
of 1929. 

Wholesale financing during May was $82,029,398 as 
compared with $84,228,709 in April and $72,098,629 a year 
ago. For the first five months of 1930, wholesale financing 
aggregated $356,358,830 against $291,719,414 in the first 
five months of 1929, though in this period the present year 
only 1,884,071 motor vehicles were produced in the United 
States against 2,678,511 in the first five months of 1929. 

The following summary will be subject to revision in 
subsequent issues as reports are received from additional 
concerns. Detailed statistics are given below, by months, 
new cars and used cars shown separately. Some of the smaller 
firms found it impossible to segregate their operations; their 
totals are shown in the unclassified group: 

AUTOMOBILE FINANCING. 







































































Other Reserve bank credit 31,000,000 71,000,000 —40,000,000 


Total Reserve bank credit______------ 976.000,000 1,409,000,000 —433,000,000 } 
Monetary gold stock._._______..------ 4,533,000,000 4,386,000,000 + 147,000,000 | 
Treasury currency—adjusted_-_-.-.----- 1,764,000,000 1,793.000,000 —29,000,000 
Money in circulation. ______....------ 4,468,000 ,000 4,791,000,000 —323,000.000 
Member bank reserve balances_------- 2,381,000,000 2,378,000,000 + 3,000,000 


28,000,000 
396,000,000 


Non-member deposits, &c 
Unexpended capital funds 


25,000 .000 
394,000,000 


+ 3,000,000 
+ 2,000,000 








Wholesale Retati Financing. 
Financing. 
Total. New Cars Financing. 
1929. = 
Volume Number Volume Number Volume 
tn Dollars. of Cars. tn Dolulars. of Cars. | tn Dollars. 
JARO . «cw cnccen 35,889,941] 155,630 73,166,768 78,288 48 677,337 
POTURT oon ccccoe 47,919,535) 189,183 90,489,411} 103,079 61,736,873 
MME ccadascnens 61,097,083} 302,672} 141,076,601} 165,898 96 639,213 
Bs cancdnebaces 74,714,226) 378,790) 171,931,720} 204,949) 116,811,926 
BE cweweercacwual 72,098,629] 398,561] 183,580,808} 212,239) 125,096,943 
Total (5 mos.).--| 291,719,414/1,424,836) 660,245,308) 764,453) 448,962,292 
DUNG. cca ncndass= gaa chs 384,520] 178,983,835) 203,632) 121,842,467 
DUET cncouscwscces|, seaseuness 388,747| 180,205,492) 211,296] 125,005,223 
DEE. .cntssecsel areenewnus 347,144] 162,894,966) 183.921] 111,664,809 
September...-----]| ---------- 298,286] 138,717,971] 158,021 94,240,101 
OGODE..ccavccsa| scancccese 276,292) 126,247,679) 132,187 80,745,596 
Novembe?...cccce] ccccsccece 211,805 94,932,292 97 ,734 58 596,676 
December ...-ccecc] acccceccee 170,399 80,088 ,696 74,095 48 846,672 
Total (year)..-.-| --.------- 3,502,029] 1,622,316,239)1,825,339]1,089,903 836 
1930. ; : 3 ; Bea 
Ce 52,363,467] 164,638 72,997,775 78,3219 45,026 703 
February --------- 61,163,496] 197,608 84,756.722 95,199 52,749,661 
7” eres 76.573,760| 285,418| 120,.872.894| 137,365 76,292,271 
CO ea 84,228,709} 341,842) 144,891,375) 169.994 93,404,850 
WEEN. oc caswcee 82,029,398] 346,515) 146,191,179) 167,106 93,283,672 
Total (5 mos.)--- ” 356 358,830 1.336.021 569.709 945! 647 98%) 2360 757 157 
Reiail Financing. 
Used Cars Financed. Unclasstfted. 
29. 
aa Number Volume Number Volume 
of Cars. in Dollars. of Cars. 4n Dollars. 
POT. cmucmarcwnee 68,859 20,734,372 8,483 3,755,059 
poneenat ely ia deaouta® 76,480 24,595,774 9,624 4,156,764 
March ........-------- 121,194 37,815,473 15,580 6,621,915 
ADEE. cncnweccesocsuce 154,843 47,248,843 18,998 7,870,951 
MSY . .ccccccuccceccces 167 ,567 50,830,658 18,755 7,653,207 
‘Total (5 06) w<moces 588,943 181,225,120 71,440 30,057 ,896 
JUNC. .ccccccccccccces= 164,023 50,205,848 16,865 
JUG. oc ccccecvccececce 162,451 49,077 ,845 15,000 
AUG . occa cananeccess 149,413 45,652,348 13,810 
September.....-------- 127,429 39,310,095 12,836 
OetveRel s+ csaacceccess 135,158 41,783,894 8,947 3, 
Wovemoael .... «dcaccccesece 103,950 32,340,123 10,121 3, 195 4 
TSO 6 cs oonrcecces 89,969 28,574,295 6,335 2,667,729 
Total (VER?) .ccccaces= 1,521,336 468,169,568 155,354 64,242,835 a 
1930. o 
JONG ¢ hadsvicavtnes 80,723 25,526,546 5,596 2,444,526 
6, eee 95,340 20.095 ,300 7,069 2,91 1.761 
| March... ccacccessescese 141,611 41,474,040 6,442 3,106.58 
Bo a eae 162,823 48 460,620 9,025 3,025 905 
May tp btmbdntiabahn wees 171,269 49,805,204 8,140 3,102,303 
Total (5 M046.) .<«=os- 651,766 194,361,710 36.272 | 14.591,078 
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Inter-State Commerce Commission Denies Pe- 
titions to Alter Rail Plan—Announces That 
Consolidation Allocation Project Will Not 
Be Reopened. 


A sweeping denial of petitions filed by various railroads, 
chambers of commerce, civic leagues, and trade associations 
seeking modifications of the consolidation plan to combine 
the railroads into 21 competitive systems was made on 
July 22 by the Inter-State Commerce Commission, said a 
Washington dispatch to the New York “Times,” which fur- 


ther stated: 

The petitioners seeking modification of the plan so as to conform to 
local desires were the Waco Beaumont Trinity & Sabine Railway, a Texas 
short line; the Chamber of Commerce of Trenton, N. J., the Moffat Tunnel 
League, the Uintah Basin Railroad League, and Philadelphia trade bodies. 

Refusal to modify or to reopen for hearing the plan promulgated Dec. 9 
1929 was made on the ground that ‘“‘the petitioners may be fully heard, 
when and if formal application is made to give effect to the plan of 
consolidation or any part thereof.’ 

The Commission had previously stated that the plan was purely a basis 
on which the road should proceed in making applications for unification 
of their properties. In its order to-day the Commission gave notice that 
the consolidation plan would not be reopened for hearing and that any 
desired modifications would have to be made when the formal applications 
are made to carry out the plan of consolidation. 

Asks Change for Tezas Line. 

Contending that the acquisition of the Waco line by the Southern Pacific, 
as planned by the Commission, ‘‘does not preserve competition in the terri- 
tory as fully as possible,” the Waco petitioners requested allocation of the 
line to the Missouri Pacific System, No. 18, instead of the Southern Pacific, 
No. 16. 

“Tf allocated to the Missouri Pacific,” the petitioners stated, ‘‘it should 
extend the service of that system to Livingston, Groveton, Corrigan, and 
Oolmesneil, while only one point, Trinity, would be left without competitive 
service. Allocation of the Waco to the Southern Pacific would destroy 
competition at the Texas cities named.” 

The Moffat Tunnel League and the Uintah Basin Railroad League, in 
filing a joint petition with the commission, asked for the allocation of the 
Denver & Salt Lake Railway with some other system than the Missouri 
Pacific. It was suggested that allocation to the Missouri Pacific System 
would not be in the public interest, since the Denver & Rio Grande 
Western, a segment of the Missouri Pacific, had always opposed extension 
of the Denver & Salt Lake, a Moffat road, west from Craig, Colo., to Provo 
or Salt Lake City, Utah, to eliminate competition. 

Object to Jersey Central Allocation. 

The petition of the Philadelphia trade bodies objected to the allocation 
of the Reading and Central of New Jersey and other short lines tributary 
to those roads to system No. 5, or the Baltimore & Ohio. 

The trade bodies said that competition would be better served if the plan 
were reopened and modified so as to make the Reading and the Central of 
New Jersey the basis of an independent system, that ‘‘competition will be 
more fully preserved, the existing routes and channels of trade will be 
better maintained and the cost of transportation as between the competitive 
systems and as related to the values of properties through which the service 
is rendered will be more nearly the same than if they were included in the 
Baltimore & Ohio System.”’ 

The Baltimore & Ohio said in reply to the petition that no evidence had 
been produced by the trade bodies in support of their claims, and the Com- 
mission, acting on the reply of the Baltimore & Ohio, denied all the 
petitions. 





Only two minor changes have been made in the consolidation plan of 
the Commission since its decision in December, the first assigning the 
Gulf Texas & Western to the Rock Island-Frisco, System No. 19, instead 
of to the Santa Fe, System No. 17. 

The Arkansas Short Line, which had been allocated to the Missouri 
Pacific, was later found to be an entirely ‘‘intra-State carrier’ and so not 
subject to the Inter-State Commerce Act. 








Big Shrinkage in Automobile Production in 
June and the Half Year. 


June production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce. 
was 335,475, as compared with 417,406 in May; 545,932 in 
June 1929; 396,796 in June 1928, and 323,817 in June 1927, 
For the half year ended with June, the number of cars made 
in 1930 was only 2,219,546 against 3,224,443 in 1929 and 
2,201,521 in the first half of 1928. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 
Statistics. 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 















































Untted States. Canada. 
Passenger Tart- Passen- 
Total. Cars. Trucks. | cabs.x | Total. \ger Cars.| Trucks. 
1929— 
January.,....- 401 ,037 345,545) 53,428) 2,064) 21,501] 17,164) 4,337 
February.-.-.-.-- 466,418 404,063} 60,247) 2,108) 31,287) 25,584} 5,703 
ae 585,455 511,577} 71,799} 2,079) 40,621) 32,833) 7,788 
pS ere 621,910 535,878) 84,346) 1,686) 41,901] 34,392) 7,509 
jars 604,691 514,863; 88.510} 1,318] 31,559] 25.129] 6,430 
PP acsacded 545,932 451,371| 93,183) 1,378! 21,492} 16,511] 4,981 
Total (6 mos)| 3,224,443) 2,763,297) 451.513) 10,633) 188,361| 151,713) 36,748 
eee 500,840 424,944) 74,842} 1,054) 17,461] 13,600) 3,861 
FS 498 628 440,780} 56,808} 1,040) 14,214) 11,037} 3,177 
September --.-. 415,912 363.471] 51,576 865) 13,817} 10,710) 3,107 
ee 380,017 318,462} 60,687 868) 14,523 8,975| 5,548 
November. ...- 217,573 167,846; 48,081) 1,646 9,424 7,137| 2,287 
December-.-- -- 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year)..| 5,358,420) 4,569,811/|*771,020) 17,589) 263,295) 207,498! 55,797 
1930— 

January......- 275,374 236,145} 38,657 572} 10,388 8,856} 1,532 
February...-..- 346,940 296.461; 49,457) 1,022) 15,548) 13,021) 2,527 
ee 401,313 335.720] 64,204) 1,389) 20.730) 17,165| 3,565 
Pee *443,038| *374,913} 67,560) 565; 24.257| 20,872) 3,385 
MN , cing erén *417,406| *362,522; 654.370 514) 24,672; 21,251) 3,421 
, | AP 335,475 289.245 45,771 459; 15,090) 12,194) 2,896 
Total (6 mos)| 2,219,546! 1,895,006! 320,019! 4,521! 110,685! 93,359! 17,326 





* Revised. x Includes only factory-built taxicabs, and not private passenger 
ears converted into vehicles for hire. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 25 1930. 

The weather has been too hot. Hot weather helps retail 
trade in light summer goods, but the summer is nearly two- 
thirds over. Mid-summer dullness as a rule is still on. In- 
dustries are running at aslow pace. One unfavorable feature 
is the lessened buying capacity of the farming community of 
this country. Wheat is fully half a dollar a bushel lower than 
ayearago. Corn nearly 20 cents lower, oats 14, rye 64 cents, 
hogs 2% cents and cotton over 6 cents. Also there is a good 
deal of unemployment. Here and there some reduction in 
wages has been made, not to speak of the curtailment of work 
in the big industries, and with it a loss of wages. There is no 
use blinking the fact that it is not a rose colored situation in 
the United States. Nor is it anywhere on the globe. There 
is a universality of dullness and pessimism. It must give 
way some time or other. But when? Certainly it would be 
unlikely to happen in the middle of summer. Things may 
take on a different hue some time next winter. It is to be 
hoped so. All that is certain ahout a great courageous, 
energetic nation like the United States is that while its trade 
may, so to speak, be passing through a tunnel now it is as 
certain as the rising of to-morrow’s sun to emerge sooner or 
later into broad daylight and take on its old activity and 
traditional prosperity. 

Meanwhile, however, trade is slack. Steel mills are run- 
ning at no larger capacity than a week ago. If anything, it 


has been reduced on account of the recent hot weather. | 








Structural steel, there have been pretty good orders from this 
city, but otherwise steel, like pig iron, is quiet. The coal 
trade is slow. Nobody expects anything better at this time 
of the year. Lumber output is at the rate of only about 50% 
of the normal and this branch of trade is still slow. At some 
Southern points the furniture business is said to show more 
life but elsewhere in the country is it the old story of dullness. 
Cotton goods have been quiet, and more or less affected by 
the decline in raw cotton. It may be well enough however 
to remember that mill stocks of raw cotton are comparatively 
small and consumers supplies of goods are believed to have 
fallen to a low level. And in the last 11 months it is figured 
that the curtailment at the cotton mills has been tantamount 
to a reduction of 850,000,000 yards of cotton goods. In 
June it seems there was some increase in the output of woolens 
and worsteds. But a new price schedule of leading woolen 
interests shows a noteworthy reduction. No one claims that 
there is any activity in woolens or worsteds. 

Meanwhile the dullness of the times is such that strange as 
it sounds, the outside call money rate has dropped to 1%, the 
lowest since 1925. It has not stimulated stock speculation 
in mid-summer weather with so many persons at the vaca- 
tion resorts. And of course low money rates are supposed to 


mean a low rate of business in merchandise. 

Wheat shows a fractional decline for the week, for there 
have been some beneficial rains in the northwest and Canada, 
| and the fear of Russian competition in the European markets 
has been a bugbear. Yet at times a very fair export business 
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has been done in both Manitoba and our hard winter wheat. 
The wheat market seems, however, to be in a more or less 
relaxed condition after having long leaned on the arm of 
the Government and now finds that arm withdrawn. Corn 
has advanced 3 to 7 cents. Corn is the real leader of the 
grain list nowadays. The reason is the prolonged hot dry 
weather in the southwestern section of the belt, and the 
damage to the crop in Iowa, Kansas andelsewhere. [Illinois 
farmers are hauling water. The excellent cash demand of 
course has counted. July corn has sold within 3 cents of 
July wheat. But the strongest features are the September 
and December deliveries, especially December. Oats and 
rye have been steady or higher of course in response to the 
firmness of other grain. Lard has declined a little under 
10 points, with hogs lower offsetting the rise in corn. 

Cotton has declined despite some unfavorable crop reports. 
The conviction is strong that the crop on the whole is faring 
very well and in any case supplies during the coming season 
will be ample with a carryover on July 31 of this year of 
some 6,000,000 bales. Moreover there have latterly been 
indications that the drought in the central belt was in process 
of being relieved and also Arkansas. Of course no season 
is perfect and just now there are complaints of dry h¢ 
weather in Texas and Oklahoma, though not very serious 
mischief has yet befallen the crop there. It is insisted how- 
ever by those on the ground that it is high time the period of 
drought and heat now of six weeks duration, were relieved. 
That idea had much to do with the fair rally to-day. Coffee 
has declined partly at times due ot weaker Brazilian cables 
and selling coming now from Europe and now from Brazil. 
Yet spot coffee strangely enough is firmer at the moment 
owing to the scarcity of the more desirable grades. 

Sugar has again been under the pressure of Cuban and to 
some extent of European selling. The only buyers at times 
have been the shorts. Meanwhile the spot trade has been 
nothing stimulating and the demand for refined has left not a 
little to be desired. Rubber shows no net change for the 
week on September and December, but nearly a 4c decline 
for March, while trade has been slow in the actual rubber, 
London has declined and the tone seems as universally bear- 
ish as ever with the outlook more or less uncertain as to the 
adoption of a new plan of restriction of available supplies for 
the consuming markets of the world. 

The trouble indeed in many commodity markets is over- 
production. This is true of grain, cotton, rubber, sugar, 
coffee, silk and seemingly pretty much everything else. And 
the efforts of different governments of the world to stabilize 
prices or in other words somehow to get around the law of 
supply and demand have thus far proved about as futile as 
attempts to square the circle. Brazil has its own bitter 
experience with coffee, Cuba with sugar, Japan with silk, 
England and Holland with rubber, and the United States 
with grain and cotton. All of these governments, big and 
little, have been taught the lesson that they can no more set 
aside a fixed economic law than they ean abrogate the law of 
gravity or the precession of the equinoxes. And yet new 
schemes are broached to “restrict”? the output of rubber. 
Politicians want the United States Government to buy 
100,000,000 bushels of wheat and wait until benign genii 
bring about semi-miraculous or better still downright 
miraculousconditions and the traditional happy ending. 

Hides have declined about 34c¢ and at the lower prices there 
has been a good business in Chicago and on the exchange here. 
Silk has declined here 12 to 14 points net. Cocoa has ad- 
vanced slightly. In all the commodity markets there is a 
tendency to favor or overdo the ‘‘short” side. And thereby 
may yet hang a tale. Bears in popular parlance are ‘asking 
for it.” 

The stock market early in the week was despite some irregu- 
larity inclined to rise. It made further progress on the 23rd 
inst. with an outside call money rate of 1%, the lowest 
since the stock exchange rate of 1% five years ago. Of 
course it is a kind of mirror reflecting the slowness of trade 
and the consequent idleness for the moment of the money 
market. This no doubt had a sort of repercussion in the gold 
exports of $16,000,000, much of it to France, even though 
Paris is a no more hospitable money market than New 
York. But New York is for the time being no longer a 
magnet to attract gold. Rather striking advances occurred 
on the 23rd inst. in such stocks as United States Steel, 
Allied Chemical, American Can, Columbian Carbon, People’s 
Gas, Radio, General Motors, Eastman Kodak and Con- 
solidated Gas. To-day there was an uneven advance with 
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The transactions were only about 1,350,000 shares. Call 
money at the Exchange was easy at 2%. Outside it was 1% 
with plenty of it. The undertone of the stock market 
seems to be firm enough but for the moment it has some of 
the lassitude of the dog days. No attention was paid to 
June railroad earnings on 22 roads of 26.7% under those 
for June last year, ora drop for six months of 29.6% com- 
pared with the like period in 1929. That was merely so 
much water that had gone over the dam. Bonds were quiet. 
High grade railroad issues had the best sale. Price changes 
as a" were small. Some lost a point; others gained that 
much. 

Very large offers of print cloths 3814-inch 64x60s for spot 
delivery were made at 5c. but buyers held aloof. Char- 
lotte, N.C. wired the ‘“Wall Street Journal’: ‘‘Carded yarn 
mills in North Carolina and other states are planning to 
continue their 40% curtailment program until conditions in 
the industry are much better, according to information re- 
ceived in a survey made here. It was pointed out, however, 
that conditions will probably show considerable improve- 
ment within the next two or three months. The curtailment 
program started some time ago and has been more pro- 
nounced in the last 60 days. Mills of this State carrying on 
the curtailment are located in Monroe, Concord, Lumberton, 
Fayetteville, Rocky Mount, Kinston, Henderson and Mor- 
ganton, in addition to some other cities. Spinners are now 
turning down business at prices lower than they were quof- 
ing recently, reports in textile circles say. Charlotte, N.C. 
to-day reported a distinctly better tone in textiles. Colum- 
bus, Ga. wired that local mills report their production during 
the past 60 days as less than the same period for any year 
since 1920 with sales short of this production. Most of the 
mills are running 3 to 4 days a week, with all of them running 
some equipment each week. 

Paris cables that the strike recently noted of textile opera- 
tives in the Armentieres, Oupplins and Nieppe districts is 
assuming a serious aspect, with the Roubaix and Rouen dis- 
tricts now affected also. All operatives are asking an increase 
of 20 centimes per hour to offset deductions from their wages 
under the new social assurances law. It is estimated that 
nearly 20,000 workers are involved now in the Armentieres, 
Roubaix and Rouen districts. The Vistose Co., a leading 
factor in rayon industry announced on the 22nd inst. a reduc- 
tion of 20 to 25 cents a pound. Tokio, Japan reports that 
textile trade conditions are serious. The guild voted to shut 
down for two months; others operate at 70%. Australia 
advices say that textiles are in poor demand. Manchester 
has had a better home trade, but in general foreign textile 
markets are more or less depressed. 

At West Warren the Thorndike Co., woolen manufacturers 
ordered all its help to report for duty next Monday. ‘The 
mills have been closed two weeks. At East Rochester, 
N. H. the Chacheco Woolen Mills, will not close down for a 
week as was recently announced. New orders caused the 
notice to be rescinded. A rumor that the Beaver Brook Mill 
at Dracutt, Mass., had been sold was denied on the 24th inst. 
At Galax, Va. the Mouth of Wilson Woolen Mills have been 
closed for 60 days for lack of water. 

A further decline in automobile production last month is 
shown by figures compiled by the United States Census 
Bureau. Total production for June, 335,475 vehicles was 
82,000 below the May total of 417,406 which in turn was a 
decline of 26,000 from the April figures of 443,038, the 
highest of any month since last August Compared with 
June 1929 last month’s production showed a loss of 210,457 
units. June production, the figures show, included 289,245 
passenger cars, against 362,522 in May; 45,771 trucks against 
54,370 and 459 taxicabs against 514. 

Chicago wired that wholesale and retail buying in mer- 
cantile establishments during the past week was firm but 
devoid of spectacular movements. Business leaders were 
said to be predicting improvement in all lines after the middle 
of September or early in October and some declare that the 
turn for the better has already set in and that the gains will 
be gradual. Detroit wired: ‘Ford completed the first week 
of a two-weeks’ vacation period Saturday. Between 75,000 
and 80,000 men are thus idle at the three Detroit plants. 
Just preceding the vacation period it is reported, 13,000 men 
including skilled and unskilled labor and departmental 
executives were removed from the payrolls permanently. 
When the plant reopens it is expected normal production will 
be resumed without these 13,000 workers.”’ 

On Saturday, July 19th, the temperature here reached 96 





a quick rally in the later trading in a generally dull day. 
' 


the highest on that date for 54 years. The humidity at 8 
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@. m. was 84, but at § p.m. 35. The mercury rose 22 degrees 
in 8 hours. Nebraska had 108 and prayers were offered there 
for rain. Chicago had 103, but later the temperature fell 27 
degrees in three hours. In Omaha motormen wore gloves, 
the controls were so hot. Philadelphia had 100, breaking a 
record of 25 years. In Washington it was 102. Boston had 
74 to 90, Buffalo 72 to 76, Cincinnati 76 to 98, Cleveland 78 to 
96, Detroit 76 to 94, Kansas City 80 to 100, Los Angeles 64 
to 80, Milwaukee 68 to 92, St. Paul 70 to 88, Montreal 72 to 
90, Omaha 80 to 106, Philadelphia 76 to 100, Portland, Me., 
70 to 88, Portland, Ore., 54 to 70, San Francisco 52 to 64, 
Seattle 52 to 66, St. Louis 78 to 102, Winnipeg 58 to 80. 

On Sunday the 20th inst. it was 80 to 92 degrees here. 
Boston had 72 to 86, Chicago 70 to 98, Cincinnati 78 to 102, 
Cleveland 72 to 98, Detroit 68 to 96, Kansas City 78 to 100, 
Milwaukee 68 to 100, Minneapolis 70 to 86, Montreal 60 to 
80, Omaha 78 to 102, Philadelphia 78 to 98, Phoenix 80 to 
104, Portland, Me. 68 to 84, Portland, Ore. 62 to 82, San 
Francisco 54 to 62, Seattle 64 to 76, St. Louis 80 to 100, 
Washington 76 to 100, Winnipeg 64 to 82. On the 21st inst. 
the maximum temperature here was 99 degrees and it was 
hot all night. It was 99 in Central Park in the shade and 137 
in thesun. Mayor Walker in view of the distressing weather 
ordered all the city parks and bathing beaches kept open 
throughout the night for sleeping purposes. A special police 
detail was on duty so that women and children, as well as men 
could find safety as well as comfort in the open. The Mayor 
also ordered several hundred fire hydrants and sprinklers 
turned on to give children relief. On that day in the courts, 
witnesses, juries and spectators were allowed to remove their 
coats. In the poorer districts there were accidents and 
deaths from falling from fire escapes. Hundreds of thous- 
ands left their homes and took to the parks, beaches and roofs; 
1,000,000 flocked to Coney Island and Rockaway. It was 
the hottest July 21st in 60 years. In the suburbs the heat 
has been more intense in some case than in New York. It 
was 101 at Elizabeth, N. J. on the 19th inst. Meanwhile 
Paris cabled that storms in the English channel and along 
the Atlantic Coast, heavy rains in the interior and deep 
snows on the Italian frontier were among the weather dis- 
turbances reported in France over the week-end. Snows 
covered the national road between France and Italy for a 
depth of almost a foot at one point. 

It was rather warm on the 24th inst. the maximum tem- 
perature being 82 here. Boston had 66 to 84, Philadelphia 
70 to 86, Chicago 72 to 92, Cincinnati 66 to 92, Cleveland 
72 to 88, Detroit 74 to 88, Milwaukee 74 to 90, Kansas City 
74 to 88, St. Paul 68 to 92, St. Louis 74 to 88, Winnipeg 68 to 
86. Today it was up to 88 degrees by one o’clock and then 
fell one degree but it was close and uncomfortable late at 
night. It is the hottest and most trying summer for years 
past from the persistence of high temperatures with only 
little intervals of relief. 

London cabled the Associated Press July 22: ‘‘While the 
United States is panting from a pronounced heat wave, 
Great Britain has one of the most unusual summer cold 
spells in years. It was colder here last night than on ordinary 
nights in November, the thermometer on Hampstead Heath 
dropping to 45 degrees while the ground temperature was 
within 6 degrees of freezing. At 10 o’clock this morning the 
temperature in central London was only 55 and in general 
it is running 10 degrees below the seasonal average. Tor- 
rential rains have fallen in eastern England.” 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States— 
Increase in Business Measured by Volume of 
Checks. 

According to the weekly statement of the Department of 
Commerce, business for the week ended July 19, as measured 
by the volume of check transactions, showed an increase of 
16% over the preceding week, but was below the level of 
the period ended July 20 1929. 

Wholesale prices as a whole showed but slight change 
from the week before, but were 16% lower than the corre- 
sponding period in 1929. Iron and steel prices, as measured 
by the composite index, showed no change from the previous 
week, but recorded a decline of 10% from the corresponding 
period a year ago. 

Bank loans and discounts were greater than both the pre- 
ceding week and the same period in 1929. The average 





prices for representative stocks registered marked gains 
over the preceding week, but were still lower than those 


of the same period in 1929. Bond prices, on the other hand, 
showed gains over both comparative periods. Interest rates 
for call money were lower, while those for time money were 
higher than the preceding week. Both rates were lower 
than a year ago. 

Building, the activity of steel mills, and wheat receipts 
at primary markets for the week ended July 12 were all 
greater than the preceding period, due mainly to the greater 
number of working days. As compared with the week ended 
July 13 1929, building and steel operations were smaller, 
while the receipts of wheat in producing centres were greater. 

Bank loans and discounts and stock prices for the period 
ended July 19 1930 registered increases when compared with 
the week ended July 21 1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5—100.) 









































1930. 1929. 1923. 
July | July , July | June|| July; Jul July | July 
19. 4 33. 5. 28. 20. | 13. 21. | 14. 
Steel operations. .............. -- --| 75.0] 63.2] 84.2/}125.0)122.4|| 93.0} 91.0 
Bituminous coal production..... -- --| 80.6)*67.2} 82.0/| 94.0/*98.1]] 88.7) 88.3 
Petroleum produc’n (dally avge.)|.. ~.|121.5)124.0}125.3//138.9]138.8]}115.3/114.8 
Freight car loadings............ -- --| 95.5} 82.6) 97.7|/112.5) *111.2/|107.8|106.9 
a Lumber production........... oo, co] FOkt GB.4) Shan col O6.lns colon a 
Building contracts, 37 States 
(dally average) .............- -- --| 62.2) 37.3/204.41)158.1/145.9]/116.2/128.8 
i. i. eee -- --|230.3} 73.6) 62.2)|229.1/207.5||235.81179.2 
COREE PIE ccccccesscsaces 7.7] 6.2) 6.5) 18.8])*18.5| 33.5 6] 30.4 
CONES HHI vo ncccccansseses -- --| 71.2] 49.7] 52.21) 75.0] 75.3|/113.0] 87.7 
EROS SOREN sé co wcccccctcoscte -- --| 76.9] 56.1) 80.3]] 76.4) 84 69.2] 77.7 
Pines 0. B GRR cocccessoctce 61.2} 62.8} 63.6] 65.1|/100.7| 90.7|| 97.7] 99.2 
Price cotton middling.........- -- --|-- --| 50.0] 50.0]| 70.6) 67.6|| 77.9) 80.9 
Price tron & steel composite..... 80.1} 80.5; 80.5) 80.8]| 88.7] 88.7|| 84.3] 84.2 
Copper, electrolytic price....... -- --| 81.2] 81.9) 84.1{/129.0/129.0)/105.1/105.1 
Fisher’s index (1926——100)-_..... 83.4) 84.5] 85.6] 85.7]| 98.8] 98.1]| 99.9] 99.3 
Bank debits outside N. Y. City. _|122.1/105.2}105.3)127 .5}/ 143.6] 121.6/|128.4/103.3 
Bank loans and discounts....... 135.3] 135.01135.7|136.5]|135.2]135.3]|126.01126.7 
Interest rates, call money....... 54.5) 62.5] 57.6) 54.5/|230.3/209.11|136.41160.6 
Business failures..............-. 111.1) 105.2|106.9}120.4]| 92.4/108.1||107.4/108.1 
Ce Ge at teeccendsnwsenns 207 .4/ 196 .6/197 .3/ 192.2/|289.9/284.5]|191.4/192.0 
OE ee 106 .7| 106.5106 .2|106.1)|104.2)104.2) 107.4/108.1 
Interest rates, time money.....-. 79.11 70.4] 68.6} 74.3/|180.0 171.4) 137.1}137.1 
Federal reserve ratio..........- 105.8'105.41104.1'108.0'!| 95.2! 94.2!| 89.7! 87.6 





a Relative to weekly average 1927-1929 for week shown. * Revised. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—More Than Seasonal 
Decline During June in Industrial Production— 
Factory Employment and Wages at New Low Levels. 


. The Federal Reserve Board reports that ‘‘industrial pro- 
duction decreased in June by more than the usual seasonal 
amount and factory employment and pay rolls declined to 
new low levels.”” The volume of building contracts awarded 
was large, says the Board, which adds that ‘prices declined 
sharply and money rates continued downward.” 

The Board also has the following to say in its monthly 
summary of business conditions in the United States, issued 
July 24.: 

Industrial Production and Employment. 

In June industrial production showed a further substantial decrease 
and the Board's index, which is adjusted for ordinary seasonal variations, 
declined to the lowest level since last December. Output of steel ingots de- 
clined in June and early July more than is usual at this season, while auto- 
mobile production was sharply curtailed to a level considerably below that 
of the same period of the past two years. Cotton consumption, already 
at a low level, declined further in June. Output of bituminous coal and 
copper continued in small volume. Wool consumption and shoe production 
increased slightly and cement output, as in the preceding month, was at a 
high level. F 

Factory employment and pay rolls decreased further in June. The 
number employed at steel plants and in the automobile, agricultural impie- 
ment, and cotton goods industries, declined more than is usual at this season, 
and employment in the woolen goods and lumber industries continued at 
unusually low levels. 

The value of building contracts awarded in June, $600,000,000, according 
to the F. W. Dodge Corp., was about 30% more than in May and the largest 
since last July. The increase reflected chiefly unusually large awards for 
natural gas pipe lines and power plants. The volume of contracts for 
residential building was somewhat smaller than in May. In early July the 
total volume of contracts was small. 

Department of Agriculture estimates, based on July 1 conditions, indi- 
cate a decrease from last year of about 20,000,000 bushels in the winter 
wheat crop and a corresponding increase in spring wheat. The corn crop 
is expected to be about 2,800,000,000 bushels, 7% larger than last year 
and 4% above the five-year average. Area planted to cotton is estimated 
at 45,815,000 acres, 2.7% less than last year. 


Distribution. 

The volume of freight car loadings in June and early July continued to be 
substantially below the corresponding periods of 1928 and 1929. Preliminary 
reports indicate that the decline in department store sales from a year ago 
was of larger proportions in June than in any previous month this year. 

Wholesale Prices. 

Commodity prices declined more rapidly in June than in any other recent 
month, and the index of the Bureau of Labor Statistics, at 86.8% of the 
1926 average, was about 10% below the level of a year ago. Prices of 
many important agricultural commodities and their manufactures declined 
further, and those of certain leading imported raw products—silk, rubber, 
and coffee—reached new low levels. There were also further declines in 
iron, steel, and copper. Prices of raw wool, hides and raw sugar increased 
slightly during June. Early in July, prices of meats were stronger, but 
there were further declines in many other commodities. 


Bank Credit. 
Loans of reporting member banks in leading cities declined somewhat 
batween the middle of June and the middle of July, and on July 16 were 
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$60,000,000 smaller than five weeks earlier. Loans on securities decreased 
by $140,000,000, while ‘‘all other’ loans increased by $80,000,000. The 
banks’ investments increased further by about $280,000,000 during this 
Period and were in larger volume than at any other time in the past two 
years. 

Member bank balances, at the Reserve Banks increased, and in the week 
ended July 19, averaged $60,000,000 more than five weeks earlier, and at 
the same time their borrowings from the Reserve Banks declined by nearly 
$20,000 ,000—rreflecting an increase in the Reserve Banks’ holdings of ac- 
eeptances and Government securities, a further slight growth in gold stock, 
and a continued decline in the volume of money in circulation. 

Money rates in the open market continued to ease and in the middle of 
July rates on 90-day bankers’ acceptances at 144% were at a new low level, 
while rates on commercial paper at 3-34 % were at the low point of 1924. 

During July the Reserve Bank discount rate was reduced at Boston from 
3% to 3%, and at Philadelphia, Atlanta, and Richmond, from 4 to 34%. 





U. S. Life Insurance Sales Gain 3% in Six Months 
of 1930. 
The Sales Research Bureau of Hartford, Conn., in fur- 
nishing under date of July 18 the figures of life insurance 
sales for June and the six months, says: 


Despite the general business depression, the volume of life insurance 
sold during the past six months was 3.0% greater than a year ago. The 
gain was generally distributed throughout the country. A year ago the 
tnsurance salesman had to compete with the stock broker for the consumer’s 
dollar. The stock market offered a quicker but much less certain means 
ef building an estate. Today the public has lost a little of its confidence 
tm the ability of the market to amass a fortune quickly. 

Life insurance has been slow to be affected by the general depression. 
Sales during the first four months showed substantial increases and not 
until May did reports show a decrease in volume. In June sales were 
stimulated by the new disability clause which went into effect July 1. 
Even with the incentive to secure business at the old rates, sales fell 1% 
below last June. 


The following table shows the increases by sections for the month amd 
for the first half of the year. 


Sales of Ordinary Life Insurance in 1930 Compared to 1929. 





Firsi6 Mos. June First6 Mos. June 

Sales Sales. Sales. Sales. 

Wew England. ._.___. 100% 91% | West South Central... 94% 87% 

Middle Atlantic___... 104% 101% | Mountain........--. 100% 87% 

East North Central... 101% 100% | Pacific.....-........ 109% 111% 
West North Central_. 109% 102% 
South Atlantic. .._.. - 104% 100% 

East South Central... 100% 91%| United Statestotal.. 103% 99% 


These figures are compiled and issued by the Life Insurance Sales Re- 
search Bureau at Hartford, Conn. This organization computes sales 
figures based on the experience of 78 companies having in force 88% of 
the total legal reserve ordinary life insurance outstanding in the country. 

In addition to figures for the month and the six months of 1930, the 
Research Bureau has figures showing the trend for the past twelve-month 
period. For the twelve months ended June 30 1930, the United States 
as a whole purchased 6% more insurance than in the twelve-month period 
a year ago. During this period every section of the country experienced 
again. There were only 8 states which failed to share the prosperity that 
such figures indicate. 








Canadian Sales of Life Insurance Increase 1.1% in 
June—Figures for Six Months Show 2.1% Loss. 


The first six months of 1930 in Canada show a decline of 
2.1% in life insurance sales when compared to the same 
period last year. Life insurance sales are so closely allied 
with business conditions that they are looked upon as re- 
flecting an increase or decrease in general prosperity. The 
average decrease in the first six months of 1930 is due to a 
slight loss in every month, except March and June, says the 


Sales Research Bureau of Hartford, Conn., which likewise 
states: 


June figures which have just been compiled record a production .of 
$55.355,000 of new ordinary life insurance in June. This volume is 1.1% 
larger than was paid f r in the same month last year. An increase in sales 
at this time is regarded by many as an indication that the depression in 
business in Canada has taken an upward trend. The two provinces of 
Ontario and Quebec pay for well over half of the total new business sold 
in the Dominion. These two provinces increased their production 2.2% 
and 5.4% respectively in June. The only provinces which failed to in- 
crease sales in June were Alberta and Saskatchewan. ‘The colony of New- 
foundland also recorded a slight decrease. 

Sales in the past twelve months, which ended June 30 1930, are prac- 
tically identical with those of the preceding year. These figures are com- 
piled by the Life Insurance Sales Research Bureau at Hartford, Conn., 
which issues every month a report of life insurance sales in Canada and 
the United States. 

In addition to the province figures, sales are also reported for several 
cities. In June, Hamilton was the only reporting city which failed to 
equal the production in June last year. The largest gain for the month 
was made in Quebec which recorded the unusual gain of 75%. 








Continued Decline in Wholesale Prices. 


The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the U. 8. Department of Labor 
shows a further decline in June. This index, which includes 
550 price quotations weighted according to the importance 
of each commodity, stands at 86.8 for June, compared with 
89.1 for May, 96.4 for June, 1929, and 100.0 for the year 
1926. Based on these figures the purchasing power of the 
1926 dollar was $1.037 in June 1929, and $1.152 in June 
1930. The Bureau, under date of July 18, further reports 
as follows: 


Farm products as a whole decreased nearly 444% in average price from 
May to June, due to further declines in barley, corn, oats, rye, wheat, 
beef cattle, hogs, sheep, poultry, cotton, alfalfa hay, and potatoes. Higher 


prices prevailed for calves, lambs, eggs, clover hay, flaxseed, and onions. 
Prices for the month averaged almost 14% below those of June 1929. 
Foods declined over 14 % from the May level, with decreases for butter, 
cheese, evaporated milk, beef, mutton, dressed poultry, coffee, and flour. 
For this group, also, prices were appreciably lower than in the correspond- 
ing month of last year. 
Prices of hides and leather products as a group showed little change 
from the month before, with hides and skins appreciably higher and leather, 
boots and shoes, and other leather products somewhat lower. 
Textile products again were downward, with cotton goods, silk and 
rayon, woolen and worsted goods, and other textiles all participating in 
the decline. 
Fuel and lighting materials likewise declined to some extent, anthracite 
and bituminous coal, and petroleum products averaging lower than in May. 
Metals and metal products averaged lower, with declines in iron and 
steel and non-ferrous metals, including copper, lead, silver, tin and zinc. 
Building materials also were noticeably lower than in May, prices of 
lumber, brick, cement, structural steel, and paint materials averaging well 
below those of the preceding month. 
Prices of chemicals and drugs, including fertilizer materials, declined 
slightly, while mixed fertilizers showed a small increase. 
Housefurnishing goods, as a group, showed no change in the general 
price level. 
In the group designated as miscellaneous there were decided price de- 
creases reported for cattle feed, rubber, and automobile tires, with ao 
smaller decrease for paper and pulp. 
Decreases from May levels were shown for the three large groups of 
raw materials, semi-manufactured articles, and finished products, while 
non-agricultural commodities and the group of all commodities other than 
farm products and foods also declined. 
Of the 550 commodities or price series for which comparable information 
for May and June was collected, increases were shown in 50 instances and 
decreases in 231 instances. In 269 instances no change in price was reported. 
Comparing prices in June with those of a year ago, a8 measured by 
changes in the index numbers, it is seen that decreases have taken place 
in all major groups of commodities, such decreases ranging from less than 
% of 1% in the case of housefurnishing goods to nearly 14% in the case 
of farm products. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- ; 
GROUPS OF COMMODITIES (1926=<100.). 























Purchasing 
June May June Power of 
Groups and Sudgroups. 1929. 1930 1930. the Dollar 
June 1930. 
All commodities. ..........- 96.4 89.1 86.8 $1.152 
Farm products............- 108.3 93.0 88.9 1.125 
Ds seta cconitieandous 91.0 82.1 78.7 1.271 
Livestock and poultry....- 111.0 93.2 88.5 1.130 
Other farm products. ....-. 102.3 96.5 92.7 1.079 
POR ivkondactananegiecgease 98.9 92.0 90.5 1.105 
Butter, cheese and milk... 105.5 92.5 90.4 1.106 
Piweascosscenasseee 111.5 101.3 99.9 1.001 
CE TOG, sondedsinnuee 88.5 86.3 85.1 1.175 
Hides and leather products. -- 108.0 102.6 102.4 977 
Hides and skins. .......-- 110.9 96.8 99.0 1.010 
ER nn be canendéeonsoss 110.3 104.2 102.9 972 
Boots and shoes. _.....-.- 106.1 103.7 103.0 971 
Other leather products- ..- 105.5 105.3 105.1 951 
Textile products........---- 93.3 84.6 82.2 1.217 
Cotton goods.......-..--- 99.1 90.7 89.3 1.120 
Silk and rayon......-.---- 79.5 70.3 64.3 1.555 
Woolen and worsted goods_ 97.8 88.9 88.6 1.129 
Other textile products....- 80.3 72.1 69.0 1.449 
Fuel and lighting materials. -- 83.3 78.0 76.4 1.309 
Anthracite coal......--.-- 88.1 86.9 85.8 1.166 
Bituminous coal......---- 89.6 88.4 88.2 1.134 
Cinttandednecoeegnran 84.7 84.0 84.0 1.190 
Sl acncccacnegonaescoss 94.0 97.9 * oaee 
Petroleum products. -.-.---- 76.6 66.5 63.6 1.572 
Metals and metal products- -- 105.1 96.8 95.4 1.048 
Iron and steel.........--- 98.2 92.9 91.7 1.091 
Non-ferrous metals... ---- 104.8 80.6 78.1 1.280 
Agricultural implements- .- 98.3 95.0 95.0 1.053 
Automobiles. ......------ 112.2 106.8 105.5 94 
Other metal products. ..--- 98.5 92.4 98.4 1.016 
Building materials 96.4 92.9 90.0 1.111 
OS Oe 94.2 89.7 85.3 1.172 
is désdncnce 89.1 86.4 83.0 1.205 
ee 94.6 92.7 91.7 1.091 
Structural steel. .....---- 99.6 91.9 86.8 1.152 
Paint materials. -.-.-.------ 86.5 89.1 88.7 1.127 
Other building materials. - - 106.1 101.8 99.6 1.004 
Chemicals and drugs.-.-..---- 93.4 89.9 88.9 1.125 
CRONIN. .. as nccccsccsee 98.6 95.3 93.8 1.066 
Drugs and pharmaceuticals 69.8 67.8 67.9 1.473 
Fertilizer materials... --- 92.6 86.5 85.3 1.172 
Mixed fertilizers. .....---- 96.7 93.6 94.1 1.063 
Housefurnishing goods. ----- 96.6 96.2 96.2 1.040 
Furniture... ..ccccceceee 95.0 96.6 96.5 1.036 
Furnishings.......--.----- 97.7 95.8 95.9 1.043 
Miscellaneous. ...-..------- 80.4 77.5 74.5 1.342 
Cattle feed... -cccccccce- 106.2 110.3 102.0 .980 
Paper and pulp. ...------ 88.2 85.6 85.2 1.174 
BEE © cn ou cccssonecens 42.7 29.2 25.9 3.861 
Automobile tires......--- 55.3 54.5 52.2 1.916 
Other miscellaneous. ...--- 109.7 107.9 103.3 968 
Raw materials -..-.-..------- 96.6 87.8 84.8 1.179 
Semi-manufactured articles. - 94.4 83.6 82.0 1.220 
Finished products. -.-.-.-.----- 96.7 91.0 88.9 1.125 
Non-agricultural commodities 94.6 88.1 86.3 1.159 
All commodities, less farm 
products and foods. ------ 93.1 87.5 85.7 1.167 





* Data not yet available. 








Business Activity in June at Lowest in Present Reces- 
sion According to Conference of Statisticians in 
Industry Operating Under Auspices of National 
Industrial Conference Board. 

In its monthly statement on business conditions, issued 
July 20, the Conference of Statisticians in Industry, operat- 
ing under the auspices of the National Industrial Confer- 
ence Board, presents the following summary: 

General business activity in June fell to the lowest point in the current 
recession, after due allowance for seasonal influences, but recent develop- 
ments indicate that a firmer foundation for recovery is being established. 
Industrial production, which usually varies more widely than general trade, 
has been running below railroad distribution of merchandise and this, in 
turn, below current consumption during the past six months. Inventories 


and stocks of finished goods in many lines are low in comparison with 
current demand. Price reductions have increased consumer purchasing 





power, and the volunme of goods moving in retail channels compares 


544 FINANCIAL CHRONICLE 


(Vou. 131. 








favorably with that of earlier years. Raw commodity prices are steadier. 
Building construction, even in the residential field, shows signs of expan- 
sion. These conditions point to an increase in industrial activity after 
the usual summer slackness has passed. The only uncertain factor in the 
situation is the possibility of a further slump in farm prices, 


Conditions in the major industries are reviewed as 
follows: 
Automobiles ; Petroleum; Rubber. 


June production of automobiles is estimated at 343,000, 22% below May, 
and 39% under June last year. The output in the first half amounted to 
2,822,211 as against 3,413,804 in the record year of 1929, and 2,326,509 
in 1928. 

Retail sales and exports are continuing to exceed production, so that 
dealers’ stocks of cars were reduced 6,872 in March, 27,267 in April, and 
20,775 in May. It is estimated that dealers’ stocks on June 1 were 417,000 
as against 538,185 on June 1 last year, or a decrease of 23%. Retail eales 
in May, as measured by new car registrations, showed a decline of 3%% 
under April, and 24% under May last year for passenger cars, while 
trucks declined 8% under April, and 18.3% under May a year ago. 
During the first five months this year new passenger car registrations were 
21% under the same period last year while trucks declined 10.7%. Retail 
sales of both cars and trucks during the first five months surpassed all 
previous years except 1929. Low price cars comprised a larger proportion 
than usual. 

The production of crude petroleum in the United States is now averaging 
about 2,575,000 barrels per day. This indicates a decrease of almust 
300,000 barrels a day from production of a year ago. During March and 
April, crude oil in storage was drawn on to the extent of about 25,000 
barrels daily. During May the withdrawal was about 70,000 barrels a 
day. The draught on crude stocks during June will be even higher, and 
the tendency is continuing during July. 

Gasoline consumption continues to show an increase over the same periods 
of 1929. Domestic consumption during May was 5.57% higher in 1930 
tran it was in 1929. Stocks of gasoline were also drawn on during April 
a.d May, and the amount withdrawn during June is estimated at about 
3,000,000 barrels, bringing the country’s gasoline in storage at refineries 
down to about 50,000,000 barrels on July 1 1930. 

The gasoline stocks situation can be said to be improving, a very hopeful 
indication being found in recent press dispatches to the effect that several 
of the larger companies have announced strict compliance with the Federal 
Oil Conservation Board’s suggestion that the industry reduce its crude 
oi] runs to stills, thereby manufacturing less gasoline and drawing on 
reserves of that product to make up the deficit. 

Crude rubber consumption during the first six months of this year was 
the highest on record, except in the corresponding months of 1929. June 
consumption was 20.3% less than in June a year ago, and 8.5% less than 
in June 1928, but 5.8% above the average June consumption for the past 
eight years. Production of pneumatic casings for the first five months 
of if30 exceeded shipments by less than 7% as compared with 12% for the 
samne period a year ago; 11% in 1928; 9% in 1927, and 20% in 1926. 


Iron and Steel; Machine Tools and Other Metal Products; Non-Ferrous 
Metals. 


The daily average production of coke pig iron in June was curtailed for 
the second consecutive month this year, the lowest rate for any June since 
1925. Although 19 stacks were iost to production during the past month, 
the average daily rate was still higher than in December 1929, so far the 
low point in the present recession. Usually there is a decline in July output 
compared with June. During the past month, prices of both pig iron and 
heavy melting scrap gave more ground, but there has been a widening of 
th- gap between the two. Stocks of scrap at the mills and in the yards 
are reported low. 

The daily average production of steel ingots declined again in June— 
7.7% from May 1930; 29.8% under June 1929, and 4.4% under June 1928. 
The June average daily rate, although higher than the low point in De- 
cember, was the lowest so far this year While slackness in a number of 
the main steel consuming industries has reduced operations to around 60% 
of theoretical capacity, demand for pipe is well sustained, and is expected 
to he'p in holding the rate of operations around the present figure until 
general improvement occurs. Unfilled orders of the United States Steel 
Corp. decreased again in June, but although the decrease brought the total 
considerably under the figure of June a year ago, it is still in excess of 
June 1927 and 1928. 

With the rate of return (annual basis) of Class I railways for May 1930 
on their property investment, as shown in the books of the carriers, includ- 
ing material uid supplies and cash, as of the beginning of the year, and 
computed so as to reflect seasonal fluctuations in traffic and earnings, 3.78 
as compared with 5.79 in May 1929, immediate railway equipment demand 
is small. Urgent needs, however, are not likely to be postponed, and the 
constantly changing economic conditions of railway traffic creates a long- 
term demand that continues even in times of business recession. 

The contracts for steel construction let during May exceeded the average 
monthly lettings of the past four years. The June contracts were larger 
than May, and an unusual tonnage for which contracts are pending is now 
on the boards. Prices continue weak. 

The gross order index of machine tools for June receded again, but the 
percentage drop was only about 7% from May. The fact that two of the 
class indexes advanced while the other declined may be an advance signal 
to look for improvement even in July. It can be taken as a likely indication 
Ss orders being near bottom, and not being likely to go much, if any, 
jower. 

During June the trend in metal trades employment was again downward. 
In four of the 26 cities reporting there was an increase in each case of less 
than 1%; in the other 22, the decline varied from less than 1% to as 
much as 18%, with three cities having decreases of over 12%. This same 
downward trend is shown from the reports covering chiefly metal trades in 
seven other cities. 

Copper production was further curtailed in June. United States mine 
output declined to 56,465 tons, or daily rate of 1,882 tons, lowest since 
February 1923, and 31.4% less than June 1929. Smelter production of 
69,155 tons was 27.5% less than last year. Refinery production in North 
and South America was 124,821 tons, or 19.2% less than June 1929. Deliv- 
eries, although 16.7% better than average for five prior months, amounted 
to only 116,705 tons, resulting in 8,116 tons increa-e in stocks. However, 
this increase was more than offset by 8,575 tons decrease in blister stocks. 
Stocks in Great Britain and France decreased 738 and 1,070 tons, 
respectively. 

It is probable that shipments of refined and antimonial lead during June 
were at their lowest level of the past two years. Buying has been in 





small volume. During the latter half of June, the domestic price dropped 
from 5.50c. to 5.25¢c., New York, although the foreign price has lately 
shown improvement. Stocks of refined lead are still comparatively small, 
and production is curtailed, so that when the statistics are available they 
should not show any particularly unhealthy condition. Demand for lead 
is simply poor owing to genera] business conditions. 

United States production of zinc in June amounted to 43,473 tons com- 
pared with 44,578 tons in May. There was a decrease in June shipments 
compared with May. Stocks of zinc at the end of June were greater than 
the amount reported at the end of May. 








National Industrial Conference Board Finds Little 
Change in Wages in U. S. During 1929 as Compared 
With Previous Year—Wage Levels in Various 
Industries. 


Wages in the United States changed very little in 1929 as 
compared with 1928, according to a study entitled “Wages 
in the United States, 1914-1929” by the National Industrial 
Conference Board, 247 Park Avenue, New York. The 
study it is noted, also brings to light many interesting facts 
respecting wage levels in different industries and wages 
paid to different classes of wage earners. Under date of 
July 20 the following regarding the study is made available: 


As to the actual level of wages in various industries, the study discloses 
that hourly earnings in manufacturing industries in 1929 averaged 58 cents 
as compared with 57 cents in the preceding year. On the railroads, average 
hourly wages were 64 cents in 1929 and 62 1-3 cents in 1928; in gas plants, 
about 57% cents in 1929 or % cent lower than in 1928; and in electric gen- 
erating plants, about 63 cents in 1929, or 3-10 of a cent lower than in 1928. 
Neither the decrease in 1929 as compared with 1928 in the case of the public 
utility group nor the increase in the case of the other groups is significant, 
the study points out, since the maximum change was only one and two-thirds 
cents. Wage rates per day in agriculture declined one cent from $2.40 
in 1928 to $2.39 in 1929. In the building trades, on the other hand, average 
wage rates increased from $1.15 an hour in 1928 to $1.18}4 an hour in 1929. 

Average weekly earnings in manufacturing increased from $27.41 in 1928 
to $28.24 in 1929, and in gas plants, from $29.86 in 1928 to $28.98 in 1929 
while in the electric generating plants they fell during the same period from 
$32.76 to $32.69. On the railroads, average weekly earnings rose from $30.- 
79 in 1928 to $31.86 in 1929, and in agriculture wage rates per month in- 
creased from $48.53 in 1928 to $49.19 in 1929. On the whole, as the above 
figures disclose, although there was practically no difference in wage earn- 
ings or rates per hour in 1929 as compared with 1928, there was a slight gain 
in weekly earnings or monthly wages. 

The facts stated above relating to wages in manufacturing refer to the 
average of all of the industries represented. Earnings in some industries 
were considerably above, in others greatly below these averages. In 1929, 
average hourly earnings ranged from 32 cents in the Southern cotton mills 
to 88 cents in news and magazine printing plants. The lowest and highest 
average weekly earnings were also found in the two industries mentioned, 
namely, $15.60 in the Southern cotton industry and $40.29 in news and 
magazine printing. These figures relate only to cash payments, and do 
not take into account the various forms of wage equivalents such as free 
or reduced rent, which may be received in addition to the actual wage; 
such wage equivalents are particularly prevalent among the Southern 
cotton mills. 

The Conference Board study notes a wide variation in the relative rise of 
wage levels in different groups since 1914. From July 1914 to 1929, hourly 
earnings on railroads increased 152%; in manufacturing, 137%; in electric 
generating plants, 127%; and in gas plants, 113%; while wage rates per hour 
in the building trades rose 136%, and wage rates per day in agriculture, 66%. 
Weekly earnings, on the other hand, rose highest for workers in manufac- 
turing, the increase being 125%, which compares with 123% for workers 
in electric generating plants, 114% for those in gas plants, and 110% for 
those on railroads. 

These increases in earnings and wage rates, however, do not represent 
the actual gain to the wage earners, since they do not take into account 
changes in the cost of living. Expressing the above mentioned wages in 
terms of goods and services which they would purchase, it was found that 
“real” earnings of labor per week in manufacturing were 40% greater in 
1929 than in 1914; in electric generating plants, 38%; in gas plants, 33%; 
and on the railroads, 30%. Wage rates per hour in the building trades were 
46% higher in purchasing value than in 1914; however, since the above 
percentage relates to increase in wage “‘rates,” not in earnings, it is not Dos- 
sible to determine how much the ‘‘real”’ income of building workers has 
increased since 1914 because of lack of information regarding the amount 
of employment of these workers during the year. Wage rates per month of 
agricultural workers increased in purchasing value by only 3%. 

As to wages paid for varying degrees of skill in manufacturing, the study 
reveals that skilled and semi-skilled men workers in 1929 averaged $32.58 
per week, unskilled male workers $25.49, and women workers $17.67. 
Highest wages per week paid to skilled and semi-skilled male workers, 
$45.74, were received in news and magazine printing. Among unskilled 
male workers, highest wages, $29.02, were received in the chemical manu- 
facturing industry, while highest wages paid to women workers were received 
in news and magazine printing and in agricultural implement manufacturing, 
the averages for the two industries being, respectively, $21.36 and $21.34. 
Excluding the Southern cotton industry, where wage equivalents are proba- 
bly more prevalent than in other industries, lowest wages Paid to skilled and 
semi-skilled male labor, $24.52, were received by workers in the Northern 
cotton mills; lowest wages received by unskilled male workers, $19.47, 
were also paid in the Northern cotton manufacturing industry; while lowest 
paid women workers were those in the leather tanning industry, who aver- 
aged $14.32. 

With respect to increases since 1914 in weekly earnings of labor in man- 
ufacturing, the study discloses that unskilled male workers have fared rela- 
tively better than the other two labor groups, the increase for this group 
being 138% as compared with an increase of 130% for skilled and semi- 
skilled male labor and 125% for women workers. In hourly earnings, the 
advance for women workers was greatest, the increase for this group being 
160% as against an increase of 148% for unskilled male workers and 139% 
for skilled and semi-skilled male workers. 

Variations in wage increases for the various labor groups since 1914 were 
also noted in industries other than manufacturing. In gas plants, both 
hourly and weekly earnings advanced relatively higher in the case of un- 
skilied and skilled and semi-skilled workers, while in electric generating 
plants and on the railroads the earnings of skilled male labor increased to a 
greater extent than those of unskilied labor. 
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Increased Productive Activity in Electrical Industry— 
Equipment Manufacturing in June Gains 1.4% 
Over May—First Half This Year Above 1929. 


Productive activity is swinging upward in American 
plants engaged in the manufacture of electrical equipment, 
apparatus and supplies. A survey of operations in June, 
based on the consumption of electrical energy, reveals a 
1.4% gain over May, an advance which is approximately 
1.2% greater than the normal seasonal increase, ‘‘Electrical 
World”’ reports. The latter in its survey July 23 says: 


Manufacturing activity in the industry as a whole last month was 6% 
below June, 1929 levels, but was 34.8% above June, 1928. During the 
first six-months period, however, equipment manufacturing averaged 4.1% 
above the same period last year. This is one of the very few industrial 
groups reporting higher operations in the January-June period than for 
the corresponding time a year ago. Operations for the second quarter 
averaged 1.2% under the second quarter of 1929, whereas the average 
rate of activity during the first quarter was 10.6% above the same period 
last year. 

The closing month of the first half finds the smaller electrical manu- 
facturing companies in a slightly more favorable position than the group of 
larger companies, although both experienced an upward turn during June. 

The smaller companies recorded a June increase of 1.8% over May, 
but were still operating on a plane about 5.8% under June last year. The 
group of larger companies reported June operations 0.4% over May, but 
6.8% under June 1929. 

Comparative indexes of productive activity in the electrical manufacturing 
industry, based on the consumption of electrical energy by these plants, 
adjusted for number of working days and referred to the period 1923-25 
as 100, are shown in the accompanying table: 

160.2|June 1929 
158.0! Average first half 1930__..-.- 159.6 


164.9| Average first half of 1929 
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Bank of America N. A. Looks For Increased Business 
Activity in Fall. 


Increased business activity this fall seems certain, in the 
opinion of the monthly review of The Bank of America N. A., 
which at the same time characterizes the current pessimistic 
business attitude as being as much overdone as was the undue 
optimism of the early spring. The review says: 


The marketing of crops and usual seasonal] demands ordinarily bring about 
an increase in business activity in the autumn months and there is no reason 
to believe that this autumn will be any exception to the generalrule. The 
extent of this revival, some symptoms of which are already apparent, and 
the possible term of its duration, it is impossible to judge. In any case, it 
will be a step in our general progress toward better economic conditions. 


The review adds that although commodity prices may not 
yet be at bottom, a price level eventually is reached where 
essential goods begin to move into consuming channels fairly 
readily. The present low level of stocks of goods in consum- 
ers’ hands is expected to result in demand at the first sign of 
returning activity. The review continues: 


A decline in retail prices in a number of important lines to a point more 
nearly in adjustment to the wholesale Jevel has been an encouraging develop- 
ment in the past month. Except in minor instances, these downward re- 
visions have met with very little response in increased buying. This may 
be accounted for to some extent by the fact that the changes for the most 
part have occurred during a period of seasonal quiet and to the pessimistic 
attitude regarding the economic outlook which has gained such ground 
during the past several weeks. 


Discussing various angles of the business situation, the 
review notes that money continues easy with demand rela- 
tively light; that the outlook seems to favor a continuation 
of low money rates until the fall demand develops; that no 
further important changes in iron and steel prices are antici- 
pated for the immediate future; that building contracts 
awarded in July set a high mark since July 1929, while 
building and construction work under consideration has 
shown a substantial increase and that automobile construc- 
tion has showed an increase in the second week of July. 








Continued Downward Course of Commodity Prices 
Reported by National Fertilizer Association. 


A decline of 5-10 of 1% is shown by the wholesale price 
index of the National Fertilizer Association for the week 
ended July 19. In noting this the Association says: 


Eight groups declined and one advanced materially. Of the 476 items, 
35 declined and 20 advanced. The larger declines occurred in feeds, 
livestocks, foods other than fats, hides, rubber, automobiles, and metals. 
A material advance occurred in the group of fats. 

Based on 1926-1928 as 100 and on 476 quotations, the index stood at 
85.7 for the week ended July 19; 86.2 for July 12; and 86.8 for July 5. 








Gas Utility Sales Drop in May. 

The pronounced recession in general business and indus- 
trial conditions during May was reflected in the operating 
statements of gas utilities for the month, according to the 
American Gas Association. Reports from companies rep- 
resenting over 90% of the manufactured gas division of the 
industry, indicate that gas sales for May aggregated 30,- 
196,937,000 cubic feet, a decline of 1% from the same 
month of the preceding year. A group of the larger natural 





gas utilities, representing over 70% of the public utility 
distribution of natural gas, report sales of 31,672,143,000 
cubic feet for May 1930, as compared with 35,573,437,000 
cubic feet sold by these same companies in May 1929, a 


decrease of 11%. The Association, in its report further 
states: 


Most of the decrease in sales by both branches of the industry was the 
result of sharp declines in sales of gas for industrial and commercial uses, 
the natural gas utilities showing a drop of over 15% in industrial gas sales, 
with corresponding declines in the same class of manufactured gas sales. 

While the curtailment in industrial operations during May was wide- 
spread, it was distributed somewhat unevenly among the various major 
industries, as indicated by a contraction in automobile production of 38% 
from the corresponding month a year ago, which is obviously greater than 
the average for all industriy, while activity in the steel group was down 
24%, iron 17%, cotton 29% and bituminous coal 11%. 

New England was one of the few regions to report any substantial pro- 
gress during May manufactured gas sales in that section showing a gain 
of 3%. Sales of gas for domestic or household uses were up nearly 5%, 
but this was somewhat offset by a decline of 10% in industrial-commer- 
cial sales. In Massachusetts total sales registered a gain of nearly 5%, 
in spite of a decline of 12% in industrial-commercial sales. 

The Middle Atlantic States registered a sales decline of 1.2% from May 
1929, the decrease in New Jersey and Pennsylvania averaging about 1%, 
and in New York about 1.5%. 

In the East North Central States total sales of manufactured gas were 
down 3%, while the decline in industrial-commercial sales amounted to 
nearly 10%. The loss in industrial-commercial sales was distributed 
somewhat unevenly throughlut this region, as Illinois and Wisconsin showed 
declines of only 5 and 7% respectively in this class of business, but in Indi- 
ana the decrease exceeded 13%, while Michigan reported a drop of more 
than 16% in industrial-commercial sales for the month. 

On the Pacific Coast manufactured gas sales showed little change during 
the month, the volume for May of each year aggregating around 720,000,000 
cubic feet. In California however, a group of the larger natural gas com- 
panies reported sales of 7,501,684,000 cubic feet for May, a decline of 
over 6% from the same month of the preceding year. 








Indiana Limestone Company Reports Somewhat Im- 
proved Building Conditions—Coming World’s Fair 
Accelerates New Building in Chicago. 


A slight upward swing in some types of new building is 
indicated in a nationwide survey July 12 by the Indiana 
Limestone Company. The somewhat improved condition, 
said President A. E. Dickinson, should gain momentum 
in the next thirty days, with prospects of much better prog- 
ress during the last half of 1930. A straw that points the 
direction of the wind is the bond market, he declared. 
There has been an impressive rebound in the volume of 
bond offerings. President Dickinson says: 


It is estimated new bond issues have been 30% above the same period 
of 1929. Construction should also be stimulated by the reduction in 
several items of construction costs. 

New building in Chicago is picking up, with thoughts of the World's 
Fair in mind. Approximately $200,000,000 is scheduled to be spent for 
new building here this year. 

Public works and utilities construction accounted for the largest volume 
of money spent in the United States last month. Residential building, 
still backward, came next, followed by commercial, industrial, educa- 
tional and hospital and institution construction. In point of value of 
building permits in twenty leading cities, New York chalked up the highest 
record, with Los Angeles, Chicago, Philadelphia, Detroit, Cincinnati, 
Baltimore, Seattle, Milwaukee, Cleveland, Boston, San Francisco, Hous- 
ton, Pittsburgh, Kansas City, St. Louis, Buffalo, Atlanta, Minneapolis 
and Indianapolis following in the order named. 

The expected improvement in conditions has been lacking during the 
first half of 1930, but groundwork has been laid in most sections of the 
country for a sharp recovery. In the first six months of the year, Ameri- 
cans spent approximately $2,680,000,000 for new buildings. This is 
well below the average of the past three years, but is in excess of both 
1925 and 1926. 








Decrease of 1.8% in Employment and 2.7% in Earnings 
Reported in Survey of Industrial Employment by 
U. S. Department of Labor—Five Out of 13 Groups 
Show Increased Employment. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor in reporting on July 17 thechange in 
employment in June as compared with May in the 13 in- 
dustrial groups surveyed, stated that these per cents of 
change are based on reports received from 39,903 establish- 
ments, having in June, 4,958,660 employees, whose earnings 
in one week were $131,428,122. The combined total of 
these 13 industrial groups shows a decrease in employment 
of 1.8% and a decrease in earnings of 2.7% from May to 
June. Excluding manufacturing, the total of the remaining 
12 industrial groups shows but slight change—a decrease of 
only 0.3% in number of employees coupled with an increase 
of 0.3% in pay-roll totals. Manufacturing industries, which 
have shown decreased employment from May to June in 
five of the seven years preceding 1930, reported a decrease 
of 2.5% in employment and a loss of 4.0% in earnings. The 
Bureau goes on to say: 


Increased employment in June was shown in 5 of the 13 industrial groups; 
canning and preserving establishments reporting a seasonal gain of 26.4% 
in employment, while small increases were reported in crude petroleum 
production, telephone and telegraph, water-light-power plants, and hotels. 
The remaining eight industrial groups (including manufacturing noted 
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above) showed fewer employees in June as compared with May; decreases 
of 3.2% and 2.2% occurring in anthracite and bituminous mining, respec- 
tively; metalliferous mining reported a decline of 3.3%, and retail trade 
decreased 2.9% in employment from May to June. Quarrying, electric- 
railroad operation, and wholesale trade decreased 0.5% or less in number 
of employees. The figures of the several groups are not weighted according 
to the relative importance of each group and therefore they represent only 
the employees in the establishments reporting. 


Manufacturing Industries. 


The per cents of change in employment and pay-roll totals noted above 
in Manufacturing industries, are based on returns made by 13,375 es- 
tablishments in 54 of the principal manufacturing industries of the United 
States. These establishments in June 1930, had 3,172,039 employees, 
whose combined earnings in one week were $83,275,148. 

The food group alone showed both improved employment and increased 
earnings in June as compared with May, the tobacco products and non- 
ferrous metals groups reporting increased pay-roll totals coupled with de- 
creases in employment. The vehicle group due largely to decreased em- 
ployment in the automobile industry reported the greatest decrease over 
the month period both in employment and earnings. 

Twelve of the 54 separate industries reported increased employment and 
18 industries showed increased earnings in June. The greatest increases 
in employment were: men’s clothing, 3.9%; slaughtering, 2.9%; woolen 
and worsted goods, 2.3%; and cement, 2.4%. 

The greatest decreases in employment from May to June were seasonal 
ones of 26.1 and 14.5% in fertilizers and agricultural implements, respec- 
tively. The automobile industry decreased 6.8% in employment and 12.2% 
in earnings in June as compared with May. The iron and steel industry 
reported 3.3% fewer employees and decreased earnings of 5.5%. Foundries 
decreased 2.8% in employment and cotton goods establishments had 3.2% 
less employees in June than in the previous month. 

Employment statistics concerning six additional manufacturing industries 
are now reported monthly to the Bureau, but are not yet included in the 
Bureau's index. Of these six industries, radio alone showed improved 
employment conditions, a gain of 11.4% in employees and an increase of 
7.5% in pay roll-totals. The remaining five industries, rayon, aircraft, 
jewelry, paint, and rubber goods, reported decreased employment ranging 
from 1.0 to 3.3%. 

The Mountain geographic division alone showed increased employment 
from May to June, and the West South Central division reported the 
only increase in earnings in the nine geographic divisions. 

Per capita earnings in manufacturing industries in June 1930, were 
1.5% lower than in May 1930. 

In June 1930, 10,661 manufacturing establishments reported an average 
of 84% of a full normal force, and an average of 93% of full-time operation. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926100). 
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Foreman-State National Bank of Chicago Sees Numer- 


ous Optimistic Factors In Present Business Re- 
cession. 


In surveying the present business situation the Foreman- 
State National Bank of Chicago, in its ‘‘Business Observer” 
issued July 19, states that “the foundation is being laid for 
recovery, but the superstructure is yet to take form.” It 
notes however that there are numerous optimistic factors 
“budding in the present valley of business recession.” In 
part the bank reviews the situation as follows: 


Business revival is still being enticed, with small avail, by low interest 
rates. Rates for short term credit show a further decline of some 15% 
since 2 month ago. The volume of such credit in use, however, stands 
practically where it did. In compelling contrast, the market cost of long 
term credit (bonds and notes) has held firm for another month, and cor- 
porations have continued to make unusually heavy calls upon this source 
of capital. On the face of it, therefore, business management seems not 
at all disturbed as to the profit possibilities which lie some distance ahead. 
The same men do not see, however, the wisdom of borrowing working 
capital until prospects for early expansion of business come more clearly 
into view. 

June volume of business, profits and employment have made the lowest 
records for the present movement. Seasona! influences and other special 
situations, such as mass vacationing in industry, are now expected to es- 
tablish still lower figures for July. 


Reassuring Price Adjusimenis. 

Numerous optimistic factors are, nevertheless, budding in the present 
valley of business recession. The radical retail price reductions announced 
by Montgomery Ward and Sears, Roebuck & Company a week ago are 
of outstanding importance, in as much as they seem to strike at the very 
heart of the resistance to business recovery—that of readjusting costs to 
the consumer, as reflected in retail prices, down to the income of consumers, 
as reflected in wholesale prices, and which have gone off so notably during 
the last twelve months. 

The fact that American lendings to foreign countries again exceeded 
100 million dollars in June, gives reassurance to hopes for strengthening the 
foreign trade of this country. Time deposits in banks were higher in June 
by 2.2% than in May; life insurance purchased reversed the downward 
trend of a month ago and climbed 4.2%. Commercial loans of the report- 
ing member banks of the Federal Reserve System gained 100 million dol- 
jars in volume from the low point registered on June 11. Thisis a 1.2% 
gncrease, but it may or may not indicate a permanent turning point in the 
trend of bank borrowings for trade purposes. 


Consumption Versus Production. 

In May we began to notice that indexes of consumption were gaining 
somewhat on those of production. Statistics for June continue to carry 
that element of reassurance. A striking illustration is that the registration 
of new automobiles, which, of course, means their purchase by consumers, 
in June was 73.5% as high as the manufacturing figure; registration was 
only 68.2% of production in June 1929. While steel production in June 
was reduced 144% from May, and nearly 30% from June a year ago, and 
while cotton manufacturers took 13% less raw material than a month ago 
and 28% less than a year ago, distribution figures do not record such 
severe fallings off. Department store sales in June were only 9% below 
a year ago, and 41% of the chain store systems record but a 3.3% reduc- 
tion in goods sold to consumers. 

The foundation is being laid for recovery, but the superstructure is 
yet to take form. 

Unemployment is still the most serious aspect of the present situation, 
both from the standpoint of direct hardships involved and as a factor cur- 
tailing the demand for goods. The New York Department of Labor re- 
ports factory employment as reduced 11.5% from a year ago, and 10.9% 
from the three-year average, 1925 to 1927. The Statistical Division of 
the Illinois Department of Labor has announced a 2.4% reduction of 
employment in this state between May and June, with June showing 12.4% 
under the same month a year ago. It is not surprising that the lay public 
is non-plussed by the contrast between such figures and those released on 
unemployment by the United States Government in connection with the 
recent census. Census figures tell of approximately 2% unemployment 
for the country at large and 4 plus% in certain of the large cities. Wecan 
only reconcile the two by assuming that the Federal Government has 
computed unemployment against 100% of the people, including children, 
housewives and the aged, as well as those normally in gainful employment. 
Since the gainfully employed seldom exceed 40% of all, the Government’s 
figures should be so treated. In this way the United States figures indi- 
cate about 10% actual unemployment for industrialized areas, and rein- 
forces the validity of the state figures quoted. 

There is one heartening thing about the employment situation—produc- 
tion volume has probably shown a greater amount of recession. Buying 
power, as represented by pay rolls, is therefore somewhat better sustained 
than the volume of new manufactured products and is helping to consume 
the surpluses that have stood between us and a resumption of normal 
business activity. 








Chicago Packers Selling Beef at Pre-War Prices—Con- 
sumer Should Benefit by Drops, They Say. 


The Chicago ‘‘Tribune” of July 20 reported that larger 
stocks of high quality beef in packers’ coolers and heavy 
shipments of corn fed beef cattle are forcing down current 
wholesale prices, according to leaders in the industry in that 


city. The paper quoted, went on to say: 

Wholesale beef prices are now at pre-war levels, the packers say. 

“Fully 92% of ail the cattle shipped to the Chicago market the last 
few weeks have been well fed beef cattle,’"” Charles Wilison, president of 
the National Livestock exchange, declared yesterday. ‘‘Peculiar condi 
tions have forced down prices, and the packers have filled their storerooms, 
making an unprecedented supply of choice beef available at wholesale prices 
the lowest in over a decade. If a person can’t get fine steaks now, at 
lower prices, it’s certainly not the industry's fault.” 


Say Retail Price Should Drop. 

Butchers ought to be passing the lower prices along to the consumers, 
stockyards officials said. Retail prices of meats in many cases have been 
lowered in recent months, but they are due for a still greater fall to get 
in line with the stores of holdings on hand. Just as lamb was plentiful 


last spring, beef is facing the hammering down process during July, and 
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Predictions are for still lower levels before the downward movement of 
beef prices ends. 

Officials of leading Chicago packing concerns said that producers of beef 
cattle, thinking prices might hold up, kept their cattle on the farms, on 
Pasture and corn, and are now obliged to ship regardliess of loss in price. 
These beef animals are of the highest quality. First grade steaks, the 
packers say. should be plentiful at prices the lowest since the war. 

“It’s not exactly a case of over-production of beef cattle,"’ says James 
E. Poole, veteran stockyards analyst. ‘‘Beef is one of the very few farm 
foodstuffs not being overproduced. But farmers paid too much for their 
feeder stocks last fall, and have been feeding them longer than usual, 
waiting for prices that dropped instead of coming back up. The result is 
heavy financial losses for the producers, but consumers ought to benefit." 


Big Wholesale Reduction. 

F. A. Benson, in charge of beef operations for Armour & Co., asserted: 
“All indications point to a bigger and better supply of beef during the rest 
of the year than for some time past. Beef is no longer a luxury wholesale 
prices have been radically reduced, and it looks as though the time is here 
when every family can afford plenty of thick, juicy steaks and tasty rib 
roasts. Wholesale prices of beef today are 6 to 8 cents a pound cheaper 
than at this time last year, a reduction of 33% 

“Furthermore, the beef coming on the market now is an exceptionally 
good average quality.’’ 

“Receipts of all cattle on eleven markets the first three days this week 
showed 92% good quality beef animals, as compared with the usual run 
of but 72 to 75% beef animals, and the rest feeders, stockers, or discarded 
dairy animals,”’ said P. C. Smith, in charge of Swift & Co.'s beef opera- 
tions. ‘‘This has be2n a big factor in forcing down the prices. Of course, 
a retailer may cut his price and reduce quality at the same time, but there 
should be no reason for it with present heavy supplies.”’ 








Trend of Business in Hotels—Room and Food Sales 
Still Below Last Year. 


Horwath and Horwath, who supply each month statistics 
showing the ‘‘Trend of Business in Hotels,” the information 
covering residential as well as transient hotels, reports as 
follows as to June conditions: 


The decline in hotel sales was accelerated in June 1930, when the total 
sales reported were 9% below those of the same month last year. This 
was the sharpest drop since the general economic depression began to 
affect the hotel industry. The decreases have grown steadily each month 
since January when the sales were 2% below those of the first month of 1929. 

Of the hotels reporting in June, 77% had lower sales than in last June. 

The room sales decreased 8% and the food sales even more—10%. The 
4point drop in occupancy to 62% meant a cut in hotel profits, which was 
accentuated by a 2% decrease in the average sale per occupied room. 

The 12% decrease in the group, “‘Other Cities,’’ was the most decided, 
with the one exception of Philadelphia, which city has been showing the 
largest decrease for a long time. The reasons most frequently given for 
decline in business were fewer conventions, fewer traveling men, and very 
little tourist business compared with former years. Chicago sales, having 
benefitted by a Rotary convention, showed a smaller decrease than usual. 
Because of the Shriners’ convention in Los Angeles in June 1929, this 
year’s comparison is somewhat unfair. Detroit sales dropped sharply, 
by 11%, fewer conventions this year being partly responsible. 

In spite of reduced hotel sales, there are indications from many sources 
that the number of permanent hotel guests is continuing to increase in a 
healthful way. It is undoubtedly true that permanent occupancy per- 
centages have been more stable than those of transient business in this 
half year of depression. 

It is significant that many of the hotels among the 23% which reported 
increases, benefitted from conventions obtained through increased pro- 
motional effort. 


TREND OF BUSINESS IN HOTELS—JUNE 1930. 
(Transient and Residential) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 














Sales— Percentage of Average P.C. of Inc. 
Analysis by Cittes in Increase or Decrease Percentage or Dec. tn 
which tn Comparison of Room Aver. Sale 
Horwath & Horwath wtth June 1929. Occupancy. perOcc.Room 
Offices Are in Compart'n 
Located. Total. Rooms. |Restaur't.| June '30.| June '29.|wtith June '29 
New York City..-.-. —Y —T —10 61 64 —2 
DE a cesses ewes —5 —4 —8 75 TZ —1 
Philadelphia ....._- —15 —14 —16 48 55 —2 
Washington. ....... —-8 —6 —9 43 50 —4 
Cleveland.......... —-8 —4 —10 71 72 —3 
ks ie oere —l11 —12 —10 60 68 —1 
Los Angeles (includ- 
ing other Sou. Cal. 
cities & San Fran_. —8 —8 —8 59 63 —2 
All other cities re 
aa —12 9 — 4 69 74 —2 
, | —9 —8 —10 62 66 —2 





























Annalist Weekly Index of Wholesale Commodity Prices. 


Another decline of 1 point, to which six of the eight 
groups comprising the composite index contributed, is 
shown by the Annalist Weekly Index of Wholesale Com- 
modity Prices, which now stands at 122.0 compared with 
123.0 a week ago and 150.4 a year ago. The ‘‘Annalist” 
goes on to say: 


Among the farm products, steers have made a further decline and now 
sell for $10.38, a drop of $3.50 in two months; hogs at $9.42 are now at the 
lowest point of the year and, with the exception of the drop last December, 
are at the lowest point since December 1928. Cotton is fractionally lower 
and hides have made a further decline. 

All meats and most fruits have made sharp declines during the week, 
the food products index touching a new low, 1.4% below last week and 
19.5% below last year. 

For the first time since May 1, rayon prices have been reduced. The 
price this week at 95 cents a pound compares with $1.15 last week and 
last year. Though it was generally expected that rayon prices would not 
hold to their high levels because of the recent sharp declines in silk prices, 
the cut was more drastic than was generally expected. Rayon stocks have 
been accumulating rapidly and though the compactness of the industry 
permitted curtailment in production, June stocks were only 0.5% lower 


than May. Cotton yarns have been further reduced % cent a pound and 
sell for 25 cents. Silk prices show the second upturn in two weeks and are 
now back to $3 a pound, 25 cents a pound higher than two weeks ago but 
about $2 a pound less than a year ago at this time. In totality the textile 
index has dropped 0.2 point during the week and now stands at 115.5 
compared with 147.2 on the same date last year. 


DAILY SPOT PRICES. 








*Cotton. aWheat bCorn,. cHogs. 
Oe Bitbaddedadiee 13.20 1.03% -98% 9.28 
I St oa ue ce eed 13.15 99% -98 9.09 
Se Ei veteawedaase 13.15 1.02 -98 9.31 
Of a perce 13.40 1.03% 99% 9.51 
WE DOa ccs tackacs 13.65 1.05 99% 9.38 
[kaa 13.15 1.02% 1.01% 9.26 
6g eee 13.15 1.03% 1.01% 9.04 





* Middling, New York. 


a No. 2 red, New York. b No. 2 yellow, New York. 
c Day’s average, Chicago. 








Loading of Railroad Revenue Freight Continues Below 
Both 1929 and 1928. 

Loading of revenue freight for the week ended on July 12 
totaled 915,985 cars, the Car Service Division of the Amer- 
ican Railway Association announced on July 22. This was 
an increase of 123,844 cars above the preceding week when 
the movement of freight declined owing to the observance of 
Fourth of July and the fact that the day following was also 
observed as a holiday. The total for the week of July 12 
was a decrease, however, of 150,429 cars below the same 
week in 1929 and of 108,940 cars below the same week in 
1928. Details follow: 


Miscellaneous freight loading for the week of July 12 totaled 355,633 cars, 
66,088 cars under the same week in 1929 and 51,984 cars under the corres- 
ponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 230,299 
cars, a decrease of 25,507 cars below the corresponding week last year and 
23,477 cars below the same week two years ago. 

Coal loading amounted to 135,224 cars, a decrease of 18,449 cars below 
the same week in 1929 and 13,740 cars below the same week in 1928. 

Forest products loading amounted to 39,675 cars, 20,921 cars under the 
same week in 1929 and 21,383 cars under the corresponding week in 1928. 

Ore loading amounted to 66,575 cars, a decrease of 12,047 cars below 
the same week in 1929 but 592 cars above the corresponding week two 
years ago. 

Coke loading amounted to 8,785 cars, a decrease of 2,982 cars below 
the corresponding week last year and sixteen cars below the same week in 
1928. 

Grain and grain products loading for the week totaled 57,315 cars, a 
decrease of 2,152 cars below the corresponding week in 1929 but 3,794 cars 
above the same week in 1928. In the Western districts alone, grain and 
grain products loading amounted to 41,586 cars, a decreasé of 4,814 cars 
below the same week in 1929. 

Live stock loading totaled 22,479 cars, 2,283 cars under the same week 
in 1929 and 2,726 cars under the corresponding week in 1928. In the 
Western districts alone, live stock loading amounted to 16,719 cars, a 
decrease of 2,000 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
not only compared with the same week in 1929, but also the same week in 
1928. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 








1930. 1929. 1928. 

Four weeks in January..------- 3,349,424 3,571,455 3,448,895 
Four weeks in February -------- 3,505,962 3,766,136 3,500,742 
Five weeks in March..--..------ 4,414,625 4,815,937 4,752,559 
Four weeks in April. ...-.------ 3,619,293 3,989,142 3,740,307 
Five weeks in May-_----------- 4,598,555 5,182,402 4,939,828 
Four weeks in June....--..----- 3,719,447 4,291,881 3,989,442 
pM SO ae nee 792,141 911,143 850,947 
i. | he ge ee 915,985 1,066,414 1,024,925 

TE, vioxdevéusuuweswinenee 24,915,432 26,594,510 26,337 ,645 








National Cash Register Cuts Wages 10%. 


In its issue of July 24 the New York ‘Evening Post’’ said: 


All classes of workers in the Dayton, Ohio, and Newark, N. J., plants of 
the National Cash Register Co., have been notified of a 10% cut in wages, 
it was reported to-day. 

The statement to employees announcing the cut said the current business 
depression necessitated the move. 





Butler Bros. Reduce Merchandise Prices. 


In its July 21 issue the ‘Wall Street Journal” announced 
the following from Chicago: 


Butler Bros. have reduced prices on more than 4,000 merchandise items in 
their August catalogue ranging in majority of cases from 2% to 12%. 


With regard to the cut we quote the following from the 
New York ‘Herald Tribune”’ of July 22: 


Drastic cuts in wholesale prices on more than 4,000 merchandise items 
were announced yesterday by Butler Brothers, largest wholesalers of gen- 
eral merchandise in the United States. The new prices are contained in the 
August catalogue and embrace practically every line handled by the com- 
pany. The action was officially characterized as ‘‘one of the most inclusive 
downward revisions of prices in the history of American merchandising.”’ 

Frank 8. Cunningham, president of Butler Brothers, in announcing the 
action, said that it was taken in the hope of establishing a new low price 
level that could be accepted by the public as stable. ‘‘The public in many 
localities is on strike,’’ Mr. Cunningham said. ‘‘People are expecting lower 
prices. They are not willing to buy goods at last spring's figures. We are 
offering our merchant customers the lowest prices in months and in some 
instances in years and are recommending that they pass these on to the 

ublic. 

. “The situation affecting American business today is largely psychological. 
The people are expecting lower prices, due to the general knowledge that 
markets are soft and they won't be happy until they get them. Therefore 





we are making the first move and are pointing the way to all wholesalers and 
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manufacturers by which the long delayed consumption of goods might be 
given more impetus.’’ 
ES . 


R. C. A.-Victor Co. Takes on 7,000 Men—Head of 
Victor Co. Says Depression Is False Index of Buying 
Power—American Chicle Co. Employing Night 
Force. 


Proceeding upon the conviction that there is nothing 
wrong with business or the country, the R. C. A.-Victor 
Co. has just added 7,000 employees to the payroll at its 
Camden (N. J.) plant, expecting to bring the total number 
of employees up to 20,000 by Aug. 1, E. E. Shumaker, Presi- 
dent of the company, announced on July 24, according to 
the New York “Times’’ from which we quote further as 
follows: 


A daily output of 9,000 radio sets is the production goal the company has 
set for itself, Mr. Shumaker said. It had been hoped, he declared, to 
achieve this mark by Aug. 1, but it will not be reached until later in the 
month. 

The 7,000 additional employees, 60 to 70% of whom will be on a piece- 
work basis, are evenly divided among the various departments, such as 
the cabinet-making, radio and electrola divisions. Like the older R. C. A.- 
Victor employees they will enjoy the five-day forty-hour week which was 
introduced at the plant four years ago. 

Millions of dollars are being put into increased production, Mr. Shu- 
maker stated, in the belief that the present depression is psychological 
and a false indication of the American public’s buying power. 

“Tf the pessimists will go back to work, they will realize there is nothing 
fundamentally wrong with business or the country,’’ Mr. Shumaker de- 
clared. ‘‘People will spend more. We are going to proceed on that basis 
until we are convinced that we are wrong.” 

It was said that the R. C. A.-Victor plant yesterday that such signs of 
confidence would reassure the small business man. The R. C. A.-Victor 
officials are convinced, it was declared, that the industrial depression 
has run its course. It was said that it was not necessary to wait for pros- 
perity to return in full force before preparing to take advantage of the 
restoration of normal conditions. 

The American habit of chewing gum is responsible for keeping one of 
the largest factories in Long Island City working day and night, according 
to a statement yesterday by A. A. Masterson, Treasurer of the American 
Chicle Co. The main offices of the company and one of its largest plants 
are on Thomson Ave., Long Island City. 

‘Because of an avalanche of orders our company has been compelled to 
take on a night force,’’ said Mr. Masterson. ‘‘This force is large enough 
to operate between 30 and 40 machines and it augments the regular staff 
of between 600 and 700 employees working in the daytime. This extra 
force will be employed indefinitely and a lay-off of any portion of the 
present working personnel is a very remote possibility.”’ 














Ford Motor Co. Vacation Period at Dearborn Extended. 


A Detroit dispatch July 23 to the New York ‘Times’’ 
says: 

The Ford Motor Co. announced to-day that its vacation period would be 
extended a week. Instructions were issued to employees at Dearborn to 
return to work Aug. 4 instead of July 28 as previously announced. The 
plant and offices were closed July 11. 

The reason for the extension which will effect about 80,000 employees, 
was not given. 

When the plant reopens a schedule calling for an output of 7,000 units 
daily will be started, according to a recent announcement. 








United States Department of Labor’s Survey of Building 
Operations in Principal Cities of the United States 
in June—Decline of 8.8% in Building Permits. 

There was a decrease of 8.8% in the value of building 
permits issued in June 1930 as compared with May, according 
to reports received by the Bureau of Labor Statistics of the 

United States Department of Labor from 289 identical 

cities having a population of 25,000 or over. The total 

indicated expenditures for the month of June was $157,- 

894,291. Decreases were registered in five of the seven 

geographic districts. Increases in total building opera- 

tions were shown in the New England States and the West 

North Central States. Residential buildings decreased 7% 

comparing May with June, while non-residential buildings 

decreased 9%. Under date of July 23 the Bureau added: 


There were 11,393 families provided with dwelling places in new buildings 


during June, which is a decrease of 8.8% from the 12,486 provided for 
during May. 


Permits were issued in a number of cities for large public and semi-public 


buildings. In Hartford, Conn., a permit was issued for a school building 
to cost $500,000. In Waterbury for an office building to cost nearly 
$400,000. In Holyoke, Mass., an institutional building was to be erected 


at a cost of $750,000, and in Newton, Mass., a school was to be erected at 
a cost of $800,000. In Trenton, N. J., a sailors’ and soldiers’ war memorial 
building was started which will cost almost $700,000 on completion. In 
the Borough of Manhattan permits were issued for eight apartment houses 
at an estimated cost of nearly $5,000,000, and for one public building to 
cost over $1,000,000. A permit was issued for an office building at Spring- 
field, Tll., to cost $900,000, and for one in Indianapolis, Ind., to cost 
$600,000. In Toledo, Ohio, a permit was issued for a new school building 
to cost $1,400,000. A public building was to be erected in Racine, Wis., 
to cost $1,288,000. Plans were filed for two factory buildings in St. Louis 
to cost $950,000, and in St. Paul an office building was to be erected 
according to permits issued at an estimated cost of $2,700,000. <A con- 
tract was let for a new building for the United States Department of Agri- 
culture in Washington, D. C., to cost over $2,000,000. In Tulsa, Okla., 
a new union station was to be erected at a cost of $500,000. In Pasadena, 
Calif., permits were issued for two school buildings to cost $705,000. 
In Colorado Springs, Colo., a new church was to be erected at an estimated 
cost of $215,000. 


Detailed figures showing the expenditure of each city separately will be 
published in the ‘‘Monthly Labor Review” for August. 


ESTIMATED COST OF NEW RESIDENTIAL BUILDINGS, NEW NON- 
RESIDENTIAL BUILDINGS, AND TOTAL BUILDING OPERATIONS 
IN 289 CITIES OF THE UNITED STATES HAVING A POPULATION 
OF 25,000 OR OVER BY GEOGRAPHIC DIVISIONS. 





New Restdential Butidings. 














Esttmated Famiites Provided for tn 

Geographte Dictston. Cost. New Dwelling Houses. 

May 1930. , June 1930. | May 1930. , June 1930. 
OW EMBO. 0c cccovcccecess $4,611,918} $3,795,370 844 613 
BEIGE AMARMG. «occcccesesces 19,171,383} 21,135,: 4,017 4,411 
Kast North Central. ....«ccccce 14,268,712] 12,363,530 2,491 1,751 
West North Central............ 3,098,050; 2,124,405 724 565 
EE BERR s a6 sb cecccussece 2,776,714| 3,537,775 576 717 
DO COE cc ccmscsneccenens 3,912,667) 3,701,152 1,128 1,240 
Mountain and Pacifie..........- 10,256,898] 7,366,951 2,706 2,096 
peabeeooasccaonssnseees $58 ,096 ,342/$54 024,483 12,486 11,393 
Per cent of change. ............ —7.01 —88 











New Non-Residential Total Constructton 


























Butidings, (Induding Alterations 
Estimated and Repairs), 
Geographic Division. Cost. Estimated Cost 
May 1930.) June 1930. | May 1930. | June 1930 
Mee Bagiens. . asccasnccecccce $5,787,472) $7,082,170|$12,949 ,258|$13,634,102 
Middle Atlantic. .............. 29,640,042) 29,784,549! 61,009,402) 60,183,633 
East North Central............ 21,396,591) 17,839,018} 40,239,044) 34,005,665 
West North Central... 7,121,626} 8,193,116) 11,839,894) 12,290,850 
South Atlantic...... 6,357,938| 4,208,832! 11,698,887) 9,689,301 
Ce. CORE... .crsnecoussmies 9,302,285, 4,989,606} 14,627,250, 10,023,780 
Mountain and Pacific 7,590,506] 7,250,861) 20,693,435] 17,976,960 
SO capesscesnsocssostioces $87 ,196,460|$79,348,152|$173057 170|$157894 291 
Per cent of change............. —9.0 —8.8 











Value of Building Permits in Canada Declined During 
June—Falling Off as Compared with Last Year 
Shown in Half Year Figures. 


The value of the building permits issued by 61 Canadian 
cities during June was $17,935,478; this was a decrease of 
$1,685,824, or 8.6%, as compared with the May total of 
$19,621,302, while in comparison with June 1929 there was 
also a decline of $9,881,114, or 35.5%, the value for that 
month having been $27,816,592. The aggregate for the first 
half of 1930, though lower than in 1929 or 1928, was never- 
theless considerably above the average for the last 10 years, 
while the wholesale cost of building materials was lower 
than in most years of the record. These figures were 
made available July 21 by the Department of Trade and 
Commerce of the Diminion Bureau of Statistics, General 
Statistics Branch, at Ottawa, Canada. The following fur- 
ther data are supplied by the Bureau: 

Some 50 cities furnished detailed statements showing that they had 
issued over 1,200 permits for dwellings, valued at nearly $6,000,000, and 
some 2,900 permits for other buildings, estimated to cost approximately 
$11,900,000. During May, authority was given for the erection of over 
1,300 dwellings and some 3,200 other buildings, valued at approximately 
$5,300,000 and $10,000,000, respectively. 

Improvement over May 1930 was reported in New Brunswick, Ontario, 
Manitoba, Saskatchewan, Alberta, and British Columbia, the gain of 
$474,832, or 5.9%, in Ontario being most pronounced. Of the declines 
elsewhere, that of $2,247,055, or 44.1%, in Quebec was largest. 

As compared with June 1929 there were decreases in all Provinces except 
Ontario, British Columbia, reporting the greatest loss of $4,324,240, 
or 75.6%. 

Of the larger cities, Toronto recorded important increases in the value 
of the permits issued, as compared with both the preceding month and 
the corresponding month in 1929. Montreal, Winnipeg, and Vancouver 
showed declines in both comparisons. Of the other cities, Sydney, Frederic- 
ton, Sherbrooke, Brantford, Owen Sound, Peterborough, St. Thomas, St. 
Boniface, Lethbridge, New Westminster, Prince Rupert, and Victoria re- 
ported improvement over May 1930 and June 1929. 


Cumulative Record for First Half Year 1920-1930. 

The following table gives the value of the building authorized by 61 
cities during June and in the first six months of each year since 1920, as 
well as index numbers for the latter, based upon the total for 1920 as 100. 
The average index numbers of wholesale prices of building materials in 
the first six months of the same years are also given (average 1926 — 100): 























Indezes of Value|Av'ge. Indezes of 
Value of of Permts Wholesale Prices 
Value of Permits Issued tn of Building 
Year, Permits Issued First Siz Materials tn 
Issued tn First Months First Stz Months 
tm June. Siz Months. (1920100). |(1926 av.==100). 
Ee $17,935,478 $83,214,024 134.7 98.6 
Se 27,816,592 124,609,267 201.8 99.6 
, 22,751,960 102,036 ,987 165.2 97.0 
ae 18,363,239 80,842,719 130.9 96.6 
Se 18,718,050 78,760,419 127.5 101.0 
ae 14,915,884 65,899,717 106.7 103.1 
REE 13,967,006 60,674,154 98.2 110.8 
SS eeeraes 14,286,252 73,047,496 118.3 111.4 
ee 17,052,582 71,281,674 115.4 108.0 
Ee 14,240,934 55,771,684 90.3 132.0 
. 2 eee 14,113,794 61,754,710 100.0 144.5 





The aggregate for the first half of 1930 was lower by $41,395,243, or 
33.2%, than in 1929, in which year construction authorizations reached 


their highest level in this record; 


the total for the first half of the 


present year, however, was 7.4% above the six months average of $77,- 


467,883 recorded in the 10 years 1920-1929. 


The average index number 


of wholesale prices of building materials, moreover, has been lower this 
year than in most of the years since 1920. 
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Provincial Totals of Building Permits Issued. 


Table 2 is a record by Provinces of the building permits issued by 61 
cities during the first six months of each year since 1921; it also shows 
the totals for the same years, the proportion that the six months aggre- 
gates bear to the yearly totals, and the average index numbers of wholesale 
prices of building materials and of wages in the building trades. 

All provinces except Prince Edward Island and New Brunswiek re- 
ported smaller aggregates of building pemmits issued than in the first six 
months of last year; the increase of $1,414,750 or 1.59% in the latter 
teok place chieily in Saint John. The New Brunswick total for the 
elapsed months of 1930 was the highest in the eleven yeare’ record. Of the 
declines elsewhere indicated, that of $17,008,173, or 42% in the six eities 
of Quebec was most pronounced. It is interesting, however, to note that 
the record of contraets awarded, maintained by the MacLean Building Re- 
view, shows for Quebec a substantial increase im the first six months of 
1930, as compared with 1929. This took place chiefly in the business and 
engineering building divisions, the latter of which very often represents 
work outside of the cities. 

During the first six months of this year, the 81 cities furnishing re- 
turns in Ontario reported 46.3% of the total value of the building author- 
ized, as compared with 37.0 in the same months of 1929. In Quebec, 
on the other hand, the proportion decreased from 26.3% last year, to 19.0% 
in the elapsed months of 1930, and im British Columbia, from 13.1% 
to 10.8%. 

Totals of Permits Issued by Four Leading Cities. 


In Table 3, are given the aggregates of permits issued in the four largest 
cities in the first half of each year since 1921, together with the propor- 
tion of their totals are of the yearly and half-yearly totals for 61 
cities. The building authorized by these centers was valued at 
$40,534,761 in the first six months of 1930; this was 38.7% lower than in 
the same months of last year and 17.2% less than in 1928. With these 
twe exceptions, however, the building authorized considerably exceeded 
the aggregate for any other year of the record in most of which the cost 
ot building materials was higher. The decrease in these four cities as 
compared with 1929 was rather greater than the general decline in the 
61 cities, and the ratio te the total for the 61 cities was lower than im 
the preceding year. 

Centracts Awarded. 

According te the MacLean Building Review, the value of construction 
contracts awarded throughout the Dominion during the January-June 
period, 1930, was $240,626,000, as compared with $278,121,700 in 1929, 
$256,257,300 in 1928 and $191,323,800 in 1927. Of the total contracts 
awarded this year, $48,586,100 was classed as residential building, $82,722,- 
900 as business, $18,451,500 as industrial, and $90,865,500 as engineering. 
In 1929, the total was divided as follows: Residential, $69,513,300; busi- 
ness $94,255,300; industrial, $37,719,600 and engineering $76,633,500. 
Thus the only increase as compared with the first half of 1929, was in 
the engineering class. 








Bank of Nova Scotia’s Quarterly Survey of Business 
Conditions in Canada. #@ 


In its July ‘‘Review’”’ the Bank of Nova Scotia presents as 
follows a quarterly survey of business conditions: 


A detailed analysis of conditions in the various parts of the Dominion, 
as may be seen in that which follows here, reveals a considerable variation 
in the state of trade. In certain areas the unfavorable elements in the situa- 
tion seem to have, for the time, assumed a preponderant influence. In 
others there is evidence of an encouraging vitality in the industrial situation. 

In a time like the present, it is evidence of the degree of this vitality which 
is sought in the complex record of conditions in the various industries and 
in the various areas of the Dominion. This element can, of course, be 
appraised only when allowance is made for the operation of the seasonal 
forces usual to the period. During the second quarter of the year an increase 
in industrial activity normally occurs in Canada. It is pertinent to ask, 
then, whether the increase this year has been as marked as that which 
normally occurs. 

In the table below, the Dominion Bureau of Statistics Indices of Industrial 
Employment in Canada, and in the various economic divisions of the Dom- 
inion, for the past three months, have been corrected for normal seasonal 
change, and expressed as a percentage of the average for the period 1924 
to 1928. The resultant figures are compared, in each case, with similar 
figures for August 1929, at which date the peak of the expansion of the last 
few years was reached. The table merits careful study. 


Fluctuations of Employment in Canada Adiusted for Seasonal Variation and 
Expressed as a Percentage of the Average of the Five-Year Period, 
1924 to 1928. 


Canada— June. Mayl. Aprill. Aug.1'29 
General industrial employment--..-_-- 114.3 114.3 112.9 122.1 
Employment in manufacturing - ----- 110.0 111.8 113.0 118.3 
Maritime Provinces: General - ------- 119.2 114.9 111.8 120.2 
Province of Quebec: General_-_------ 110.5 110.5 112.1 117.0 
Province of Ontario: General_.------ 112.8 115.9 115.7 122.5 
Prairie Provinces: General___-.------ 112.5 114.2 113.9 134.7 
British Columbia: General-_-_------- 112.3 112.3 112.3 117.4 


It will be seen that the Index for Canada as a whole rose slightly from 
April to May and has maintained that figure in June, indicating a degree of 
stabilization during the period. It is now at a point 6.4% below the peak 
of last year. Employment in manufacturing, however, has continued to 
recede and is now 7%, below August, 1929. 

Turning to the Provinces, the contrasts between the trend of employ- 
ment in the different areas are at once evident. In the Maritimes, largely 
due to increased employment in construction, the Index has risen steadily 
during the quarter, and is new only a fraction of 1% below the peak of last 
year. In British Columbia the Index bas not changed during the period, 
indicating, on the whole, stable conditions during the quarter. In Quebec 
the Index remained unchanged on June ist. In Ontario, a fractional rise 
at May 1st was followed by further decline the following month. In the 
Prairies, too, there is, as yet, little evidence of stability. 

This is not, of course, the whole story. There are many elements in the 
economic situation which are not aiding the attainment of equilibrium. 
Among these are the continued decline in prices, the still very large visible 
supply of Canadian grain, and the usual uncertainty of the crop-growing 
season. 

Nevertheless, as was seen above, we are not without signs of resiliency. 
at. the chart which will be seen below the considerable recovery in this 
Bank’s index of Revenue (‘arloadings of freight in the Western Division 
will be noted. 
has been more irregular, it has continued above the average of the years 
1923 to 1927. 





———— 


Business Conditions as Viewed By Wisconsin Bank- 
shares Corporation—Favorable Factors not Re- 
ceiving Attention They Deserve. 


The unsettling effect upon business confidence of develop- 
ments in June are discussed thus in the ‘‘ Bankshares Review” 
published by the Wisconsin Bankshares Corporation: 


What with further declines in commodity prices, severe liquidation in 
the stock market and summer subsidence of industrial activity, the month 
of June had an unsettling effect upon business confidence. Steel ingot 
production dropped from 72 to 60% of capacity and automobile output 
was sharply curtailed. On the other hand, construction work increased 
by about 32% and bids fair to continue as a sustaining factor through the 
remainder of the year. Contracts for public and public utility projects 
have been large relative to past years. Commercial and industrial types 
of construction are naturally inactive in a period of business recession. 
Residential building has suffered the most severe loss, but the seasonal 


decline of residential contracts in the last two months has been much less 
than usual. 


In part the ‘‘Review” adds: 


Favorable factors in the present situation have not had the attention 
they deserve, possibly because they are less conspicuous and tangible than 
the unfavorable ones. A business recession is a corrective process which 
liquidates indebtedness incidential to over-speculation and brings produc- 
tion and inventories back into line with consumers’ demand. In its gen- 
eral outlines, the present business recession does not differ greatly from 
previous ones, although it is more universal than those of 1924 and 1927. 
Every few years production gets out of hand and surpluses are created. 
Recovery comes when the surpluses are out of the way which may take 
ten months or a year from the date when the recession begins. 

Production has been sub-normal for almost eight months. In the 
meantime, sales at retail have been considerably less curtailed than in- 
dustrial activity. For the six-month period ending with June, sales of 
representative department stores were off only 4% from the same period of 
last year. The time comes after curtailment of manufacturing has lasted 
for some months when inventories have to be replenished. Manufacturers 
then begin to buy raw materials and supplies, and commodity prices re- 
cover. Also, they take on more labor and thfs builds up purchasing power. 
By some such process, business gradually emerges from the doldrums and 
a period of rising activity begins. 

Commodity prices fell at an accelerated rate in May and June, but of 
late the fall has been distinctly less rapid. The general price level! is now 
lower than it was at the end of the post-war decline early in 1922 and some 
commodities have gone below their 1913 prices. The latter tnclude sugar, 
coffee, hides, rubber, silk, burlap, copper, zinc, tin and silver. 

Price weakness has been accentuated by the fact that nobody buys any 
more than he can help on a falling market. Figures of excessive supplies 
of raw materials and foodstuffs have had an almost morbid effect upon 
tne public mind. The situation is not so bad as it looks, however, because 
the demand side of the equation fs distinctly subnormal. Low prices of 
themselves, supplemented by cheap money and equilibrium of interna- 
tional rates of exchange, go far to reduce excessive supplies when once 
production starts to rise again. 

Because the fall of prices has been so prolonged and drastic and be- 
cause production of finished manufactures has been sub-normal for some 
months, a turning point in commodities is probably not far off. Ina 
business depression, prices generally fall too low, and consequently, toward 
the end of the depression there is more or less of a recovery. During the 
past eight years, the tendency of prices has been downward and there is 
much ground for the view that after a temporary recovery the long-time 
downward trend will be resumed, though at a much slower rate than in 
the past two years. 





ae 





Industrial Employment Conditions in Ohio and Ohio 
Cities—June Decline Brings Index to Lowest Point 
for any Month Since April 1925. 


In indicating the course of employment in Ohio and Ohio 
cities during June the Bureau of Business Research of the 
Ohio State University says: 


The decline in employment in Ohio which has been in progress since March 
was accelerated in June, when the index of total industrial employment 
dropped 3% from the preceding month, in contrast with the previous 
monthly declines of 1% or less. The June decline carried the index of in- 
dustrial employment in Ohio to a point lower than has been reached in any 
month since April 1925, and to a point lower than has been reached in any 
June since June 1924. The 3% decline in employment in June from May 
is all the more significant when it is contrasted with the average May-to- 
June increase of 1% during the past five-year period. The total volume of 
employment in Ohio in June was 16% less than in June of Jast year, and the 
average for the first half of 1930 was 13%, behind the average for the same 
period of 1929. Five hundred and twenty-five of the 916 concerns reporting 
to the Bureau of Business Research reported employment decreases in June 
from May, 321 reported increases, and 70 reported no change from May. 

Manufacturing employment, which largely dominates the figure for total 
industrial employment in Ohio, also declined 3% in June from May, while 
the average change for the last five years shows that manufacturing em- 
ployment in this State has usually remained substantially unchanged in 
June from May. Manufacturing employment in June was 18% less than 
in the same month of last year, and averaged 15% less for the first sfx months 
of 1930 than for the corresponding period in 1929. ‘The decrease in manu- 
facturing employment In Ohio in June from May was due to employment 
declines in the chemicals, the machinery, the metal products, the paper and 
printing, the lumber products, the rubber products, the vehicles, and the 
miscellaneous manufacturing groups. The stone, clay and glass group re- 
ported no change in June from May, and the food products and the textile 
products groups reported slight increases. 

Employment in the non-manufacturing industries of the State showed no 
change in June from May. This apparent stability of employment in the 
non-manufacturing industries, however, is less significant than it appears 
when it is compared with a five-year average increase of 2% in June from 
May. Employment in the non-manufacturing industries of the State in 
June was 8% less than in June of last year, and for the first half of this year 
was 4% behind the first half of last year. The May-to-June increase of 
1% in the construction industry of Ohio compared poorly with the average 





in the Eastern Division, although the course of the Index | 


May-to-June increase of 8% for the past five-year period, and the volume 
of construction employment in June was 17% less than in June 1929, and 
77, less for the first half of 1930 than for the corresponding period of last 
year 
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Employment in the automobile and automobile pares industries of the 
State in June was 7% less than in May and the decline was consideruably 
greater than the average May-to-June decline for the past five years. The 
actual volume of employment in the automobile industries in June was 33 % 
less than in the same month of last year, while the volume for the first half 
of 1930 was 35% behind the volume for the same period of last year. 

In the metal products group of industries, there was a decline of 5%, in 
June from May, whereas the average for the past five years shows no change 
from May to June. One hundred and twenty-one of the 161 concerns re- 
porting in the metal products group reported employment decreases in 
June from May, nine reported no change in employment from May, and 40 
reported employment increases. 

INDUSTRIAL EMPLOYMENT IN OHIO. 
{In Each Series Average Month 1926 Equals 100. 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 
































Aver. Arerage 
No. of Change | Change | Change | January- 

Industry. Report-| Index | from June from June 

tng June May from June Change 
Firms.| 1930. 1930. May 1929. from 
1925-29 1929. 
EE ye 24 82 —2 a" —15 --13 
Oe aa 51 122 +1 +7 -—6 insti 
Lumber products. -...-..---- 25 89 —2 +2 —8 —4 
ae Keene anionee 108 99 —3 —— —14 —10 
Metal products......--.--- 161 85 —5 206 —19 —13 
Paper and printing..-....-.- 43 105 —2 ove —] 43 
Rubber products. ..-....--- 25 90 —1 +1 —23 —20 
Stone, clay & glass products. 62 87 — oom —14 —13 
Ti ceiesdépecennmes 43 100 +2 one —10 —7 
CEE eee 62 93 —6 —29 —32 
Miscellaneous manufacturing 37 92 —1 +2 —Ii1 —6 
Total manufacturing-.-.-- 641 91 —3 _ —-18 —15 
Se ee 13 117 —3 +2 -—-1 +2 
WEN ss ncn» cs eshooseausee 36 99 —l1 +1 —5 4 
Transport. & public utilities. 21 113 +1 +2 —5 ih corte 
Total non-manufacturing.-. 70 104 one +2 —8 4 
COMsiTNGtOR...ncee ccesce 205 91 +1 +8 —17 —7 
AD WGN 600s cesvecets 916 94 —3 +1 —16 —13 





Employment in the machinery industries showed a decrease of 3% in 
June from May, and a decline of 14% from June 1929. The May-to-June 
decline in the machinery group is in contrast to the relatively stable em- 
ployment conditions from May to June, as indicated by the average May- 
to-June change during the past five-year period. 

In the rubber products group of industries, of which tire and tube manu- 
facturing is the principal industry, there was a decrease of 1% in employ- 
ment in June from May, which is in contrast to a five-year average increase 
of1%. Thetotal volume of employment in tires and tubes in June was 23% 

‘Jess than the average for the same period of last year. In the stone, clay 
and glass products group, employment in June remained practically un- 
changed from May, but was 14% less than in May 1929, while the first half 
of 1930 was 13% behind the first half of 1929. 

In the lumber products group, employment in June was 2% less than in 
May, which compares unfavorably with the average May-to-June increase 
of 2% for the past five years. June employment in the lumber products 
industries was 8% less than in June 1929, and the average for the first half 
of this year was 5% behind the average for the same period last year. 

All of the chief cities of the State except Columbus reported a decrease in 
total industrial employment in Junefrom May. The decreases ranged from 
1% in Akron to 7% in Toledo. In Akron, Cincinnati, and Dayton the 
decreases in June from May was in contrast to an average May-to-June 
increase over the past five-year period, while in Cleveland and Youngstown 
the declines compare with relatively stable conditions from May to June as 
indicated by the average May-to-June changes for the past five years. 

As compared with June 1929, all the chief cities of the State reported de- 
clines in employment in June, ranging from 6% in Columbus to 38% in 
Toledo. Likewise, all the chief cities of the State showed a decline on total 
industrial employment for the first six months of 1930 as compared with the 
first six months of 1929, the decline from the first six months of last year 
amounting to 4% in Columbus, 6% in Dayton, 7% in Youngstown, 8% in 
Cincinnati, 11% in Cleveland, 18% in Akron, and 40% in Toledo. 

Construction employment in June increased from May in Akron, Colum- 
bus, and in Stark County, but only in Columbus was the increase as great 
as the average May-to- June increase for the past five years. The increase 
of 14% in Columbus compares favorably with the five-year average May- 
to-June increase of 3%. In Cleveland, Cincinnati, Toledo, Dayton, and 
Youngstown the employment declines in the construction industry in June 
were in contrast to a substuntial average increase from May to June for the 
the past five-year period. As compared with June of last year. construction 
employment declined in all the cities except Columbus and in Stark County, 
and for the first half of 1930 in all the cities except Cincinnati, Cleveland, 
and Dayton. 

Employment in the non-manufacturing industries decreased in June from 
May in Akron, Cincinnati, Cleveland, and Dayton, remained substantially 
unchanged from May in Youngstown and Stark County and increased 
from May in Columbus and Toledo. In all the cities except Columbus and 
Toledo non-manufacturing employment declined in June as compared with 
the average change for the past five years. 

The decline in manufacturing employment in June from May in all the 
chief cities of the State except Columbus was either in contrast to an average 
increase for the five preceding years in June from May or an unchanged 
condition from May to June. 

Columbus was the only city in the State to show definite gains in employ- 
ment in June from May. Manufacturing employment in Columbus showed 
no further decline from May, industrial and non-manufacturing employ- 
ment gained 1% each, and construction employment gained 14%. These 
gains appear favorable when compared with the average May-to-June 
changes for the past five years. 

Akron industrial employment in June was 1% less than in May and 22% 
less than in June 1929. The average June change from May is an increase 
of 2%. Average employment for the first six months of 1930 was 18% less 
than for the same period in 1929. Of the 48 concerns reporting, 29 shared 
in the decrease, 13 showed an increase, and 6 reported no change from May. 

Manufacturing employment in June was 2% less than in May, and 23% 
less than in June 1929. The average change in June from May is an in- 
crease of 1%. For the first six months of 1930 average employment was 
19% less than for the same period in 1929. Of the 29 firms reporting, 19 
showed decreases, 7 reported an increase, and 3 showed no change. 
Construction employment increased 9% from May, but was 2% less than in 
June 1929. The average change in June from May is an increase of 11%. 
For the first six months of 1930 average employment was 7% less than for 
the same period in 1929. Seven of the 16 reporting firms showed a decrease, 
6 reported an increase, and 3 reported no change from May. Non-manu- 
facturing employment showed a decrease of 2% from May and a decrease of 
6% from June 1929. On the average, June shows no change from May. 





Business and Agricultural Conditions in California as 
Viewed by Wells Fargo Bank & Union Trust Co. 


Business conditions in California during June and the first 
half of 1930, are reflecting the depressed status of industry 
throughout the United States, according to the July issue 
of ““The Business Outlook’’ published by Wells Fargo Bank 
& Union Trust Co. of San Francisco. With the exception 
of life insurance sales, which registered an increase in May 
and the first five months of this year, compared with cor- 
responding periods of 1929, important other key fields of 
endeavor show a decline over the record months of last year. 
Commenting on trade conditions, the Wells, Fargo Bank & 
Union Trust Co. states: 


Business conditions in California during June and the first half of 1930 
are reflecting the depressed status of industry throughout the United States, 
according to the July issue of ‘‘The Business Outlook’’ published by Wells 
Fargo Bank & Union Tust Co. of San Francisco. With the exception of 
life insurance sales, which registered an increase in May and the first 5 
months of this year, compared with corresponding periods of 1929, important 
other key fields of endeavor show a decline over the record months of last 
year. Commenting on trade conditions, the Wells Fargo Bank & Union 
Trust Co. states: 

**Department store sales in California in June, declined about 6% below 
June, 1929, and in the first 6 months dropped 3.2% below the corresponding 
period of last year; current totals are about 2% under 1928 corresponding 
figures and slightly above those of 1927. 

“‘Wholesale business for the year shows considerable declines in nearly 
all lines, compared with 1929. Collections generally are somewhat slower 
than they were a year ago. 

“Sales of new passenger automobiles in California, judged by 105,536 
registrations in the first half of the year, decreased 22% from last year’s 
corresponding total; commercial car registrations in the same period, 6,671, 
decreased 20%."’ 


A bumper crop in agriculture, the value of which is some- 
what minimized by reduced prices, is comparable to the 1928 
crop. Concerning agricultural conditions ‘“‘The Business 
Outlook’’ says: 

“Uniformly favorable growing weather during June and July has in- 
creased the prospect for heavy production of California deciduous fruit 
this year; 1930 harvests. except for apricots and walnuts, will likely exceed 
by wide margins the frost-reduced yields of 1929 and about equal those of 
1928. 

‘The fruit is almost entirely free of insect pests. Pear blight, which was 
widespread a month ago, has generally subsided. This year’s orange crop 


will be of average proportions, contrasted with last year’s record produc- 
tion.’’ 








Automobile Price Reductions—New Model Announced. 


The Chrysler Corp. on July 23 announced price reductions 
of $100 to $150 on four models of the ‘‘70’’ line, viz.: the 
royal sedan $150 to $1,295; the royal coupe $100 to $1,295; 
the brougham $100 to $1,245 and the business coupe $100 
to $1,245. No change is made on the convertible coupe, the 
roadster or the phaeton. 

The Plymouth Motor Corp., a division of Chrysler Motors 
Corp., is introducing a new two-door sedan, listing at $565. 

The Buick Motor Co. on July 26 will introduce a new line 
of eight cylinder cars. There are four series, comprising 20 
models. Three of the series replace the three series of last 
year, and a new series, the 8-50, with a wheelbase of 114 
inches, is added to the lower end of the line. A dispatch 
from Flint, Mich., gives the following prices for the new 
models: 

Six models are announced in the lower-priced series ranging from $1,025 
to $1,095. They are: Two-passenger coupe, $1,025: two-door five-passenger 
sedan, $1,035; four-passenger sport roadster, $1,055: five-passenger phaeton, 
$1,055; four-passenger special coupe, $1,055; five-passenger four-door sedan, 
$1,095. 

Five models are introduced in the 8-60 series on an 118-inch wheelbase. 
Prices are: four-passenger sport roadster, $1,335: five-passenger phaeton, 
$1,335; two-passenger business coupe, $1,285; four-passenger special coupe, 
$1,325; five-passenger four-door sedan, $1,355. 

In the 8-80 series on the 124-inch wheelbase there are two models, the 
four-passenger coupe, at $1,535 and five-passenger four-door sedan, at 
$1,565. 

The largest series, the 8-90, on a wheelbase of 132 inches, comprises 
seven models as follows: seven-passenger four-door sedan, $1,935; seven- 
Passenger limousine sedan, $2,035: five-passenger four-door sedan, $1,785: 
four-passenger sport roadster, $1,610; seven-passenger sedan, $1,620; 
five-passenger coupe, $1,765; four-passenger Country Club coupe, $1,720. 

Prices on former six-cylinder Buicks ranged from $1,260 to $2,070. 








Dutch Rubber Restriction Plan Irrevocable—American 
Owned Firms Opposed Resolution. 


Press advices from Amsterdam, July 24, said: 


The resolution to ask the aid of the Dutch East Indies Government in 
putting into effect a rubber restriction scheme, passed at a meeting of Dutch 
rubber growers July 17, is now irrevocable. 

It has been announced officially that 112 producers, representing 38,905 
tons of rubber, voted in favor of the plan, while 21 producers, representing 
25,992 tons of rubber, voted against it. Among the producers opposed to 
the plan, however, are American-owned firms representing 11,900 tons. g 








Pessimistic View of Rubber Control. 


From the New York ‘‘Times’’ we take the following from 
the Hague, July 19: 
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The Vaderland learns that even the partisans of the rubber restriction 
scheme adopted yesterday take a very pessimistic view as to its practica- 
bility. It is considered nearly impossible to control inland rubber produc- 
tion, which lately has gained immense importance. Besides, as supplies 
on hand are sufficient for 6 months’ consumption, it is not thought that 
even 75% production could bring relief. 








May Rubber Curtailment—Fails to Raise Price— 


Commerce Department Says Plan Fell Short of 
Expectations. 


The May tapping holiday in the rubber plantations of the 
Far East apparently has not resulted with the success which 
was anticipated, it was stated on behalf of the rubber divi- 
sion of the Department of Commerce July 7. We quote 
from the ‘‘United States Daily’’ which went on to say: 


The price of rubber is still at a low level, and if the tapping holiday 
affected the industry at all, it was only in preventing the price from reach- 
ing a new low level, it was stated. 

The English and Dutch have practically admitted that the holiday was 
a failure, and are preparing to take further steps in order to stimulate the 
industry, according to the division statement. It is doubtful if another 
holiday will be called, because the dealers cannot afford to do that at this 
time, the division said, and they realize that they must sell at the best 
available prices. 

It was said that the British are attempting to revive interest in another 
Government attempt to control rubber prices, similar to the Stevenson 
scheme, but they admit that such a scheme must also have the co-opera- 
tion of the Dutch. Other rubber plantation groups recommend cessation 
of Sunday tapping which is prevalent throughout the rubber area, another 
suggestion is the prohibition of exportation of off-grades of crude rubber, 
especially scrap rubber, of which about 80,000 tons is exported annually, 
the division stated. 


Previously it was believed that the holiday might fail due to the lack of 
co-operation on the part of the natives who produce rubber on small tracts, 
but the division stated that a great many of the natives did co-operate 


and that it was not they who caused the holiday to meet with more or less 
adverse success. 








Asiatic Planters’ Association Seeks Legislation for 
Rubber Restriction. 

The Asiatic Planters’ Association has adopted a resolu- 
tion recommending that the Government be asked to pass 
legislation providing for the restriction of rubber production 
by the periodical stoppage of tapping or the reintroduction 
of the Stevenson scheme in a modified form, according to 
Singapore advices to the Rubber Exchange of New York 
on July 21. The suggested legislation, the resolution adds, 
should not be enforced until similar legislation is made 
effective by the Dutch East Indies and Ceylon. 
recommendation of the Asiatic Association is that the Govern- 
ment, in conjunction with the Governments of the Dutch 
East Indies and Ceylon refuse to alienate land for rubber 
cultivation for a period of years. 








Crude Rubber Production in Far East During June. 


Production of crude rubber on estates of more than 100 
acres in the Far East during June totaled 20,295 tons, 
against 3,644 tons in May, according to cables to the 
Rubber Exchange of New York on July 18. Stocks on 
estates on June 30 were 22,998 tons, against 12,577 tons on 
May 31. The sharp increases in production and stocks are 
due to the fact that production was resumed in June, after 
the cessation of tapping during the month of May. Dealers’ 
stocks in the Far East as of June 30 amounted to 48,351 
tons, as compared with holdings of 51,393 tons at the end 
of the previous month. 











Tire Manufacturing Companies Continuing Operations 
on Moderate Scale. 

Advices from Akron received at the Rubber Exchange of 
New York July 24 state that the tire manufacturing com- 
panies are continuing operations on a moderate scale, and 
that officials of the large producers are pleased with the 
volume of tire sales for the month sofar. In some instances, 
it is-stated, deliveries to dealers are running above earlier 
expectations. Owing to the July 4 holiday and the inventory 
taking period, consumption of crude is estimated at 30,000 
tons for the month, as compared with a consumption of 
34,633 tons during June. 








Northwest Cuts Acreage of Wheat in Favor of Flax— 
5% Reduction Effected in Wheat Belt—Big Flax. 
Crop Looms. 


A dispatch as follows from St. Paul July 19 was reported in | 
the New York ‘‘Evening Post.’’: 


Reductions in acreage of spring and durum wheat were reported in every 
State of the spring wheat areas of Minnesota, North and South Dakota 
and Montana, according to a compilation of July crop reports of the Govern- 
ment. 

Farmers, acting according to recommendations of the Federal Farm 
Board just before seeding time, have substituted flax for the abandoned 
wheat acreage. 


| 232.949.000 feet and 311.672,000 feet. 
A special | 





While the acreage reduction was only about 5%, the decrease totaled 
me on acres. This would mean a reduction in production of 12,038,000 

ushels. 

Dr. John Lee Coulter, Chief Economist of the United States Tariff Com- 
mission, made an extended campaign for reduction, urging that flax be 
substituted. That these recommendations were carried out is indicated by 
a forecast of a 30,000,000-bushel crop of flax for 1930, which would be the 
second largest in history. 

The compilation by the Farmers Union Terminal Association by States 
for all spring wheats follows in acres: 


1929. 1930. 
Paitin s cutinwutitniabmeis deen dee 1,222,000 1,160,000 
ee BR Soc hcdnldeddbcsoceunkabuckusas 9,918.000 9,371,000 
DOW MN Bisé dvnwlicadidbcewandavcecawork 3.020.000 2.948.000 
PEO oc diinténnviiaiadbieubuniaaaeen 3,644,000 3,499,000 
ROR s cin ccn guises cade abies 17,804,000 16,978,000 








Better Lumber Market Noted for Latest Week. 


Some improvement in lumber demand for the week ended 
July 19 is indicated in reports from 881 leading hardwood 
and softwood mills to the National Lumber Manufacturers 
Association. New business at these mills amounted to 94% 
of production, which totaled 299,581,000 feet—the best 
ratio recorded in many weeks except over irregular holiday 
periods. A week earlier orders were 79% of a production of 
293,822,000 feet at 908 reporting mills. 

Lumber orders reported for the week ended July 19 1930, 
by 617 softwood mills totaled 256,473,000 feet, or 4% below 
the production of the same mills. Shipments as reported for 
the same week were 260,214,000 feet, or 3% below production} 
Production was 267,266,000 feet. 

Reports from 285 hardwood mills give new business as 
25,542,000 feet, or 21% below production. Shipments as 
reported for the same week were 27,586,000 feet, or 15% 
below production. Production was 32,315,000 feet. 


Unfilled Orders. 

Reports from 498 softwood mills give unfilled orders of 767,939,000 feet, 
on July 19 1930. or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 520 softwood mills on July 12 1930, of 786,- 
228.000 feet, the equivalent of 15 days’ production. 

The 372 identical softwood mills report unfilled orders as 704,257,000 
feet, on July 19 1930, as compared with 1,087,451,000 feet for the same 
week a year ago. Last week's production of 481 identical softwood mills 
was 247.952.0000 feet, and a year ago it was 343,063.000 feet; shipments 
were respectively 239,.632.000 feet and 325.967,000; and orders received 
In the case of hardwoods, 210 
identical mills reported production last week and a year ago 27,281.000 
feet and 39,186.000; shipments 23,161,000 feet and 36,908,000; and orders 
22,020,000 feet and 35,873,000. 


West Coast Movement, 

The West Coast Lumbermen's Association wired from Seattle that new 
business for the 222 mills reporting for the week ended July 19 totaled 
143.590.000 feet. of which 51,482,000 feet was for domestic cargo delivery, 
and 29,149.000 feet export. New business by rail amounted to 45,334,000 
feet. Shipments totaled 144,720,000 feet, of which 45,392,000 feet moved 
coustwise and intercoastal, and 32,402,000 feet export. Kai] shipments 
totaled 49,301,000 feet, and local deliveries 17.625.000 feet. Unshipped 
orders totaled 398.458.000 feet, of which domestic cargo orders totaled 


, 144.831,000 feet. foreign 138.070,000 feet and rail trade 115.557 ,000 feet. 


Weekly capacity of these mills is 250,029.000 feet. For the 28 weeks ended 
July 12. 139 identica) mills reported orders 7.4% below production and 
shipments were 2.6% below production. The same mills showed an in- 
crease in inventories of 6.8% on July 12 as compared with Jan. 1. 


Southern Pine Reporis. 

The Southern Pine Association reported from New Orleans that for 
140 mills reporting. shipments were 11% below production, and orders 
11% below production and about the same as shipments. New business 
taken during the week amounted to 45,.255.000 feet (previous week 37 .380,- 
000 at 149 mills: shipments 45.108.000 feet. previous week 43.932,000); 
and production 50.871.000 feet (previous week 51.916.000). The three- 
year average production of these 140 mills is 69.205.000 feet. Orders on 
hand at the end of the week at 124 mills were 129.822,000 feet. The 
128 identical mills reported a decrease in production of 19% and in new 
business a decrease of 22%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland. Ore., reported 
production trom 89 mills as 48.653,000 feet. shipments 37 942,000 and new 
busines. 39.50.000 feet. Sixty-six identical mills reported a decrease of 
19% in production and a decrease of 15% in new business, compared with 
the same week a year ago. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reported production from 17 mills as 20,788,000 feet, shipments 
14.652.000 and orders 13,100,000 feet. The same number of mills re- 
ported an 18% decrease in production and a 30% decrease in new business 
compared with the corresponding week of 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 8,790,000 feet. shipments 3.473.000 
and new business 2.884.000 mills report an increase of 6% in production 
and a decrease of 78% in orders, compared with the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 3,479,000 feet, ship- 
ments 2.250.000 and orders 1,526,000. The same number of mills report 
a 19% increase in production and a 52% decrease in orders, compared with 
the same week in 1929. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 106 mills as 6.072.000 feet, shipments 7 .409,000 and new business 
5.619.000. Forty-seven identical mills report a 36% decrease in production 
and a 31% decrease in new business in comparison with report for the 
same week last year. 

The Californja Redwood Association of San Francisco, reported pro- 
duction from 12 mills as 5.549.000 feet, shipments 3,995,000 and orders 
3.972.000. The same number of mills report a 26% decrease in production 
and a 35% decrease in new business, when compared with the same week 
& year ago. 
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Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 264 mills as 28,437,000 feet, shipments 24,977,000 and 
new business 24,145,000. One hundred eighty-nine identical mills show a 
decrease of 33% in production and a decrease of 32% in orders, compared 
with the same week of 1929. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 3,878,000 feet, ship- 
ments 2,609,000 and orders 1,397,000. The same number of mills report 
a decrease of 7% in production and a decrease of 74% in new business, as 
cempared with the same week last year. 


























CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JULY 19 1930 AND FOR 29 WEEKS 
TO DATE. 
Produc- Ship- iP. C. P. £. 
Assoctation. tion mens. of Orders of 
M Ft. M Ft. | Prod.| M Ft. | Prod. 
Southern Pine— 
Week—140 mill reports.......... 50,871 45,108) 89 45,255 89 
29 weeks—4,099 mill reports... .-_ 1,683,151) 1,554,399) 92 | 1,530,303 91 
West Coast Lumbermen’s: 
Week—225 mill reports. ...-..--.- 123,064 145,385) 118 144,537) 117 
29 weeks—6,251 mill reports_.-_- 4,479,416| 4,342,630} 97 | 4,268,496 95 
Western Pine Manufacturers— 
Week—89 mill reports. _....----- 48,653 37,942] 78 39,580 81 
29 weeks—2,665 mill reports... .- 1,195,453] 1,051,246) 88 | 1,018,385 85 
California White & Sugar Pine: 
Week—17 mill reports......----- 20,788 14,652 70 13,100 63 
29 weeks—728 mili reports_...--.- 505,296 587 806) 116 594,503) 118 
Northern Pine Manufacturers: 
Week—7 mill reports. _..-.-.----- 8,790 3,473) 40 2,884 33 
29 weeks—228 mill reports....-.-- 127,886 122,065; 95 115,325 90 
No. Hemlock&Hardwood(softwoods) : 
Week—21 mill reports.........-.- 3,479 2,250, 65 1,526 44 
29 weeks—917 mill reporte_......- 95,761 86,318] 69 61,817 65 
Northern Carolina Pine: 
Week—106 mill reporta....-.-.-- 6,072 7,409; 122 5619 93 
29 weeks—3,223 mill reports. -.--- 270,566 258,732] 96 212,936 79 
California Redwood— 
Week—12 mill reports_.....-..--- 5,549 3,995) 72 3,972 72 
29 weeks—425 mill reporte_...-.-- 203,277 188,760; 93 189,007 93 
Softwood total: 
Week—617 mill reporte.....-.-.. 267,266 260,214) 97 256,473 96 
29 weeks—18,541 mill reports.__.| 8,560,806) 8,171,956) 95 | 7,990,772 93 
Hardwood Manufacturers Inst.: 
Week—264 mill reports. ....-.-.- 28 437 24,977| 88 24,145 85 
29 weeks—7,438 mill reports..... 1,015,996) 906,111) 89 874,623 86 
Northern Hemlock & Hardwood: 
Week—2i mili reports........---. 3,878 2,609) 67 1,397 36 
29 weeks—917 mill reports....... 234,329 138,892) 59 115,917 49 
Hardwoods total: 
Week— 285 mill reports_........- 32,315 27,586; 85 25,542 79 
29 weeks—8,355 mill reports..-.- 1,250,325] 1,045,003] 84 990,540 79 
Grand total: 
Week—881 mill reports_........-. 299,581 , 96 282,015 O4 
29 weeks—25,979 mill reports__._| 9,811,131) 9,216,959) 94 | 8,981,312 92 


























U. S. Senate Limits Sugar-Cost Study—Modifies 
Request for Survey to Cover’ Refined Product. 


The following (Associated Press) from Washington, July 
21 is from the New York ‘‘Times:”’ 

The Senate to-day modified its request for a ‘Tariff Commission investiga- 
tion of costs of production of sugar to cover only the refined product. 

The modification was at the request of Senator Copeland, who offered 
another resolution. It was adopted without discussion. 

As a result the Tariff Commission wili investigate costs of sugar pro- 
duction here and in Cuba, a subject of controversy for months during the 
tariff debate. 

Mr. Copeland explained, off the floor, that the new tariff act provides a 
smaller spread between duties on raw and refined than the oid Fordney- 
McCumber law. 


President Machado of Cuba Signs Decree Regulating 
Average Price of Sugar—Board Created to Govern 


Sales. 

From the New York “Times” we quote the following 
Havana advices July 19 (Associated Press): 

President Machado to-day issued a decree reguiating the average prices 
of Cuban raw sugar fixed upon the basis of New York and London transac- 
tions and appoimted a sugar commission to govern sales. Three com- 
missioners, Eugenio Molinet, Secretary of Agriculture; a representative of 
the mill owners and another for the growers, will form the board. 

Consuls at New York and London will be instructed to employ specialists 
to study conditions affecting the market. The Agriculture Department 
will be notified of all transactions within 24 hours. On the basis of data 
thus obtained daily prices will be issued f.o.b. Cuban ports. 

Prices will be determined upon a basis of 96 degrees polarization, the 
unit being a bag of 325 net pounds. The Secretary of Agriculture will 
regulate prices for exportation at Matanzas, Cardenas, Cagua, Cienfuegos 
and Manzanillo. 

Daily, fortnightly and monthiy averages will be published in the Official 
Gazette. The effect is intended to be an end of disagreements over sales 
and prices and the creation of stability. 














Jamaica Seeks Better Sugar Terms. 


A cablegram as follows from Kingston, Jamaica, July 11 
is from the New York “‘Times:” 

The Jamaica Chamber of Commerce has telegraphed to the Associated 
Chambers of Commerce of the British West Indies at Trinidad its approval 
of a resolution to appoint Sir Campbell Stuart as a representative to seek 


improved terms from the Canadian Government for the adminission of 
raw sugar into Canada. 








Sae Paulo Coffee Injured—iIce Covers 6,000,000 Trees 
in Brazilian State. 


Associated Press advices from Rio de Janeiro, July 17 
said: 

The coffee crop in Sao Paulo State had been serious damaged within 
thepast two days by a cold wave. 


Reports received here say that more than 6,000,000 trees were covered 
with ice. 





= a 


Cuban Sugar Committee Returns to Havana—Plan for 


Improvement of Industry in Hands of American 
Committee. 


The ‘‘Wall Street Journal’ of July 21, stated: 


The Cuban committee appointed by the Santa Clara Producers Associa- 
tion, comprising J. M. Lopez Ona, Julio Lobo, Marcelino Garcia and 
A. E. Staples, who came to New York to confer with American sugar 
interests to work out a plan for betterment of the Cuban sugar industry, 
has returned to Havana. The working out of the plan has been left entirely 
in the hands of the American committee which includes Colonel John R. 
Simpson, W. ©. Douglas, Colonel Edward A. Deeds, W. Bartlett, E. 
Ponvert and Thomas L. Chadbourne, its chairman. This committee will 
study particularly the matter of sales of Cuban sugar to markets other than 
the United States. 











Sumatra Tobacco Drops—Prospects for 1930 Crop 
Regarded as Unfavorable. 


We reproduce from the New York “Times” the following 
from The Hague, July 19: 


The last tender of Sumatra tobacco to-day produced very low prices. 
So many private sales have been held lately that because of the decrease 
in supplies only one public tender will be required at Amsterdam and one 
at Rotterdam. 

The 1929 crop generally is considered as a failure and prospects for 
1930 also are unfavorable. Only two companies, namely Deli and Arends- 
burg, may make small profits on tobacco. Two of the others, the Deli 
Batavia and the Senembah firms, are booking considerable losses. 








American Woolen Co. Cuts Prices on Spring 1931 
Staples, Tropicals—Reductions on Men’s Wear 
Staple Cloths Range 10 to 25 Cents Per Yard— 
Quotations Close to Pre-war Levels—Summer 
Goods Lines 17 to 33 Cents Under 1929. 


The American Woolen Co. on July 21 opened men’s staple 
suitings, tropical worsteds and flannels for the spring 1931 
season at prices considerably below those named for the pre- 
vious season. This is noted in the New York “Journal of 
Commerce”’ of July 22 from which the following is also taken: 


Reductions on staples for the most part ran ed from 10 cents to 25 cents 
per yard under last fall, while tropicals were priced 17 cents to 33 cents 
under fast season. 

The price cuts on tropicals occasioned considerable comment in the 
market yesterday. Owing to the fact that a number of mills are about to 
price tropicals for the next season, the quotations announced by the big 
company caused a stir in the market and may lead to a greater downward 
price revision by competitors than was expected at the beginning of the 
season. 

Within the past few years the demand for summer fabrics, such as 
tropicalis and flannels, has broadened considerably. Keen observers of the 
wool goods market stated yesterday that the new low prices named by the 
big company will strengthen the position of the firm where staples and 
tropicals are concerned. 





New Lines Extensive. 

The lines opened yesterday included serges, cheviots, frenchbacks, flan- 
nels, gabardines, summer fabrics, pencil stripes and tropicals. 

The summer goods lines are more extensive than ever before and con- 
tain a number of highly styled two- and three-ply tropicals in a varied 
assortment of patterns and colors. The improvement noted by buyers in 
the fancy woolen and worsted lines opened several months ago by the com- 
pany, is apparent in the new lightweight cloths. It was stated that the 
American, in addition to holding its position as a leading producer of staple 
tropicals, intends to satisfy the demand of the trade for better styled 
summer fabrics. 

Cheviots Reduced. 

Among the fabrics substantially reduced is No. 414-1 cheviot long 
regarded as the barometer for staple suitings prices. The cloth, which 
weighs 14 ounces, is now quoted at $1.46, as against $1.67 last season and 
$1.77 last year. The Fulton 14-ounce serge, which was priced $2.46 last 
season is now quoted at $2.31. Other notable reductions include: Wood 
No. 9313-1 unfinished worsted, 13 ounces, $1.65, as against $1.81 last fall; 
Washington 414-1, 14-ounce cheviot, $1.46, as against $1.67 last season; 
Washington No. 3756, 12-ounce cheviot, $1.26, as against $1 40 last season; 
Shawsheen No. 8020, 15-ounce serge, $2.02, as against $2.22 last fall. 

Comparisons on tropicals are as follows: Ayer 6717, 8-ounce two-ply, 
$1.25, as against $1.46 last season; Ayer 6047, 9-ounce two-ply blue piece 
dye, $1.55, as against $1.83; Ayer 2311-1, 8-ounce mixture, $1.28, as 
against $1.50; Wood 9404, 9-ounce two-ply piece dye, $1.31, as against 
$1.57; Wood 9407, 10%4-ounce three-ply piece dye, $1.48, as against $1.75; 
Washington 130, 11-ounce three-ply twist, $1.81, as against $2.03. Follow- 
ing are the leading numbers, terms 3-30, or net four months: 








Department 1. 
Tropicals— —— Sp | 

Washington: 1930. 1931. | Ayer: 
eT A EE aE 182 155 
FEE Eee. 1.72 1.45 Oe 1.46 1.25 
‘ood: i; Sd aiceabobeies 1.50 1.28 
Di tnnneenesebcusie 1.57 kg see 2.05 1 
Diltpétncesbadecsace 1.75 1.48 | 
SE ovarttavsnameaae 187 162 | 

Department 2 
Tro — S ‘ | 

Nat'l & Providence: 1980. 1931. Manton: 
er $2.45-2.50 $2.25-2.30 ES cab oiaw 1.84-1.98 1.53-1.73 
a 33-2.46 2.10-2.46 7 1.88-2.03 1.60-1.77 

Fulton: Peactl Stripes— 
1.61-1.72 1.39-1.45 Spring. Fall, Spring, 

Shawsheen: Wood: 1930. 1930. 1931. 
Gttkbdeacane 1.92-2.05 1.60-1.74 9075... $2.10 $ 2.00 $1.80 

Ardem: 0975... 1.77-1.79 1.67-1.49 149-161 

4108. ..-........ 1.78-1.91 1.55-1.70j Fulten: 

Champlain oe 2.44 2.29 2.05 
1.66-1.80 1.33-1.49| Shawsheen: 

Puritan: 8020... 2.43-2.45 2.30-2.32 2.05-2.07 
4100. ......... 230-344 200-2.34{ 8095... 235 2.23 1.99 
4200.......... 2.27-2.46 1.97-2.25) Puritan Serges: 

Divcuds $3.25 $3.15 $2.88 
-aeon 3.22 3.10 2.39 
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Department 3. 
Flannels— 
Assabet: 
1011 base $1.70 $1.62 $1.53 7212 base 1.87 1.79 1.63 


The new low prices, it is understood, were made possible by lower raw 
material] prices and economies affected in manufacture. The quotations are 
almost on a par with pre-war levels, tariff differences being taken into 
consideration. The majority of the cloths on which prices were named 
yesterday are produced in the company’s largest units at Lawrence, Mass., 
which are especially equipped for rapid production of quality staples and 
tropicals. 

Will Aid Sales. 

In some quarters it was predicted that the action taken by the American 
in reducing prices on tropicals will stimulate consumer demand for suits 
made of these cloths. It has long been argued that the chief obstacle to 
increased sales of tropicals lay in the reluctance of consumers to spend 
money on clothing which can be worn for three months at most. Lowered 
prices on garments of this type, it was said, will lead to greatly increased 
sales. 

Althongh business placed thus far on tropicals is reported below last year, 
trade leaders believe that interest will be awakened by the prices named by 
the big company. The present quiet in the market is attributed to the fact 
that buyers are operating a month later than usual. Last year mills 
opened lines on July 15. Many firms will not name prices for the next 
season until after Aug. 1. 








Activity in the Cotton Spinning Industry for June 1930. 


The Department of Commerce announced on July 21 that 
aecording to preliminary figures compiled by the Bureau of 
the Census, 34,135,368 cotton spinning spindles were in 
place in the United States on June 30 1930, of which 27,- 
642,158 were operated at some time during the month, 
compared with 28,374,434 for May, 28,860,382 for April, 
28,898,464 for Mareh, 28,926,580 for February, 29,198,134 
for January, and 30,631,800 for June 1929. The aggregate 
number of active spindle hours reported for the month was 
5,778 ,524,384. During June the normal time of operation 
was 25 days, compared with 261% for May, 25 2-3 for April, 
26 for March, 23 2-3 for February, and 26% for January. 
Based on an activity of 8.88 hours per day the average 
number of spindles operated during June was 26,029,389, 
or at 76.3% capacity on a single shift basis. This percentage 
compares with 83.6 for May, 96.3 for April, 92.8 for March, 
97.7 for February, 100.3 for January and 104.8for June 
1929. The average number of active spindle hours per 
spindle in place for the month was 169. The total number of 
cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average hours per 
spindle in place, by States, are shown in the following 
statement. 


























' Active SvAndle Hours 
Sptaning Spindies. for June. 
State. 
In Place Actte Dur- Average per 
June 30. June. Total. 4 Spindle tn Place. 
United States. ....-- 34,135,368 | 27,642,158 | 5,778,524,384 169 
Cotton growing States} 19,123,198 | 17,530,962 | 4,153,176,435 217 
New England States_| 13.586,248 9.018.540 | 1,468,575,.274 108 
Alj other States....- 1,425,922 1,089 256 156,772 675 116 
Sse wccscvion 1,860.748 1,703,024 427 029,552 229 
Conmectiout.........; 1,000.224 894,726 131,542,142 121 
TTS 240, ; 737 ,232,023 228 
A rE 5 129,402 677 | 123 
b | 825,355803 105 
Mississippi 573; 138 
Ww 4157 404.208 121 
New Jersey 37 ,828,539 101 
New York €9 220.456 100 
North Caroijina 1,256, 162,396 202 
Rhode Istand 207 ,297 400 95 
South Carolina 1,287 693,825 227 
Tennessee , 180,059,513 294 
» So 48,301 236 172 
| i issys . 124,267,511 181 
AMl other States... 798 526 655,676 131 263,149 165 

















Resumption of Operations By Three Fall River Cotton 
Mills Results in Return of 3,000 Workers—Day and 
Night Shifts in Two Combines. 


When operations were resumed on July 21 by three cotton 
combines in Fall River more than 3,000 employees returned 


to their jobs says the Providence “Journal’’ of July 22 from | 


which we also quote the following: 


The number of workers was still further increased by a sample production 
schedule put in effect at the Stevens Manufacturing Co., where 600 are 
employed. 

The Firestone Cotton Mills, where day and night shifts <ail for the em- 
ployment of approximately 1,000 workers opened its units yesterday 
morning after two weeks of idleness. It was further reported at the plant 
that ne further curtailment of operation was anticipated. 

Fine geods mills generally returned to production this week after a period 
of inactivity im line with the policy which the high counts group adopted 
to prevent a surplus of goods. Until better business develops, it is in- 
dicated that a program of alternate operation and closing will be followed. 

The King Philip Millis, which includes the Parker units, all of which were 
acquired by the Berkshire Fime Spinning Associates im their merger pro- 
gram during the last few months, opened their gates yesterday morning to 
about 1,800 operatives. The machimery was idle all last week. The plans 
for next week have not been completed, it was sald. 

A day and night schedule was begun yesterday at the Pepperell Manu- 
facturing Co. plant on Bedford St., where more than 500 workers are 
employed. It was said that the program probably would be followed for 





the next two weeks. Use of a night shift, it was explained, was due to the 
arrangement of the mill making such a program mandatory. 

At the Stevens Manufacturing Co., where about 600 were at work yester- 
day, mill executives reported the plant to be operating at about 90%, 
capacity. The machinery was being used to turn out samples for the trade, 
officials said, as they declared there was no appreciable increase in the 
number of orders booked. 

Other fine goods milis throughout the city are running on a three or four 
ben week schedule for the most part, although a few are operating on a full 
week. 

The Parker Mills of East Warren opened yesterday for two weeks, 500 
persons obtaining employment. Richard E. Lynch, superintendent of the 
mills, said the plant would shut down at the end of two weeks to reopen 
in August for a similar period. 

Mr. Lynch said this policy is in accordance with an agreement with other 
manufacturers to operate the plants only two weeks each month during the 
present business situation. Unless business improves, he said, the plant 
will be open for only two weeks during September. 








Efforts of Cotton Industry to Bring Production in Line 
With Demand. 

That the cotton industry is making substantial progress 
towards bringing production in line with demand, despite 
the fact that stocks of cloth in mill hands are still large, was 
disclosed by an analysis of figures published by the Bureau of 
the Census, by The Association of Cotton Textile Mer- 
chants of New York. This analysis according to the Associ- 
ation’s advices July 22 shows that the aggregate running 
time of American cotton mills during June totaled 5,778,524,- 
384 spindle hours compared to 8,155,388,604 during June 
1929. This is a reduetion of 2,376,864,220 or over 29%. 

The aggregate running time since the beginning of the 
cotton year Aug. 1 1929, has been 82,222,272,627 spindle 
hours, compared to 91,859,765,822 for the previous similar 
period. This is a reduction of 104%. 

Translated into terms of cotton cloth says the Association, 
this indicates that the cotton textile industry during June 
produced approximately 208,000,000 yards less than in June 
1929 and that since Aug. 1 1929, it has produced approxi- 


mately 844,000,000 yards less than in the previous similar 
period. 








Rayon Prices Cut by Viscose Company—Reduction of 
20 to 25 cents a Pound Announced, 13 to 22%— 
Textile Prices A Factor—Decline in Silk Also 
Caused Slash. 


The Viscose Co., leading factor in the rayon industry, 
on July 22 announced reductions of 20 to 25 cents a pound 
and ranging between 13 and 22%. This is noted in the New 
York “Times’’ of July 23, which further stated: 


In a statement accompanying the new list of prices, which became 
effective yesterday, 8S. A. Salvage, President of the company, referred 
to the decline in raw silk and said that the action on rayon should set at 
rest the rumors of a further decline in the artificial product. 

In the market the reductions were described as ‘‘very sharp,”’ and, while 
other companies making competing yarns may follow the action of Viscose, 
they were not prepared yesterday to make announcements. 

in explaining the reasons for the price cut, Mr. Salvage said: 

*“‘Due to the lower price trend for the past few months in textiles, and 
particularly the recent sharp decline im silk, we have thought it advisable 
to bring the price of rayon down to the figures quoted below, effective 
to-day, July 22, and thereby maintain the price parity which has in the past 
existed between the two ffbres. 

“While silk to-day is selling at a Jower level than ever before, and which 
fis very uncertain to continue for any length of time, we have, in making 
this cut, taken this fact into consideration and brought our prices to such 
@ point as would be effective in answering any rumors regarding a further 
decline.’’ 

The last reduction in the market took place en May 1. The following 
ttable gives the volume sellers of the Viscose line with the new prices on 
““‘brights’’ and the former prices in parentheses: 


Denker. Filament. First. Second. 
75 i8 $1.60 ($1.85) $1.50 ($1.65) 
75 30 1.70 ( 1.95) 1.60 ( 1.75) 
100 40 1.30 ( 1.50) 1.26( 140) 
150 24 -95¢ 1.165) -80 ( 1.10) 
150 60 1.15 ( 1.35) 1.10 ( 1.30) 
300 44 -78 ( 1.00) 75( 95) 


The unusal variations in the filaments apply in the new list, but the 
premiums for the dull lustre yarns have been reduced from 5 cents to 3 
cents a pound. Coning has also been reduced, those from 50 to 125 denier 
in the first and second grades to 5 cents from.10 cents a pound and for 
150 denier and coarser in the same grades to 3 cents a pound from the 
former 4 cents. 








Production of Linseed Oil During Quarter Ending 
June 30 1930. 


The Department of Commeree announced on July 21 that 
according to preliminary census figures there were 25 mills 
in the United States which crushed flaxseed during the quar- 
ter ending June 30 1930, reporting a crush of 203,568 tons 
of flaxseed and a production of 130,863,405 pounds of linseed 
oil. These figures compare with 278,933 tons of seed crushed 
and 187,018,538 pounds of oil produced for the corresponding 
quarter in 1929, 269,022 tons of seed and 179,532,207 pounds 
of oi in 1928, and 250,970 tons of seed and 167,232,121 
pounds of oil in 1927. The Department further says: 
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Stocks of flaxseed at the mills on June 30 1930, amounted to 65,173 tons 
compared with 100.928 tons for the same date in 1929, with 84,964 tons in 
1928, and with 97.731 tons in 1927. Stocks of linseed oil reported by the 
crushers were 71 .222.982 pounds on March 31, 1930, compared with 83 ,544,- 
918 pounds for the same date in 1929, with 140,055,105 pounds in 1928, 
and with 105,492,012 pounds in 1927. 

The imports of flaxseed during the quarter are not available, but up to 
and including June 17 there were 119,649 tons imported. The amount for 
the entire quarter in 1929 was 254.171 tons, in 1928, 154,502 tons and in 
1927, 213,303 tons. The imports of linseed oil to June 17 were 412,257 
pounds as compared with 6.415.055 pounds for the entire quarter in 1929, 
44,934 in 1928 and 388,652 in 1927. 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
July 19 1930, report that the crude runs to stills for the week 
show that these companies operated to 69.3% of their total 
capacity. Figures published last week show that companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 71.2% of their total capacity, con- 
tributed to that report. The report for the week ended 
July 19 1930 follows: 


CKUDE RUNS TO 8STILLS—GASOLINE AND GA «>»D FUEL OIL 8TOCKS 
WEEK ENDED JULY 19, 1 »W. 


(Figures in Barrels of 42. all oF) 





























Per Cent Pe Cent Gas 
Potenttal Crude Oper. and 
Dtstria Capactty Runs of Total Gasoline Fuel 
to Capactty Stocks Ou 
ing Stile. Report. Stocks 
East Coast........... 100. 3,433,000 80.6 7,601,000 9,542,000 
eueoocases 91.8 605,000 73.5 1,572,000 950,000 
Ind., Illinois, Kentucky} 99.6 2,165,000 81.2 7,587 .000 4,242.000 
° bp -| 89.9 1,880,000 64.6 4,009,000 4,722,000 
ensevenoceoneese 90.4 3,792,000 76.0 6,747,000 10,338,000 
Louistana-Arkansas....| 96.8 1,200,000 65.4 2,082, 1,880,000 
Rocky Mountain.....-. 93.6 416,000 42.7 2.580.000 1,197,000 
Sinbbnbeoses 99.3 3,631,000 58.2 13,759,000 | 106,242,000 
Total week July 19..| 95.7 17,122,000 69.3 45,937,000 | 139,113,000 
Dally average........- 2,446,000 
Total week July 12..| 95.7 17,577.000 71.2 47,792,000 | 139,085,000 
Dally average. .....-.- 2.511,000 
Total July 20 1929.x} 90.9 18,089,100 85.1 |z36,452,000 |z136,960,000 
Dally average.......-.- 2,584,200 
Texas Gu f Coast y...-.| 100.0 2,750,000 74.6 5,582 000 7.290.000 
Louisiana Guif Coast y_| 100.0 804 000 77.9 1,709 000 1,064,000 





x The United States total figures for last year are not comparable with this year’s 
totals because of the difference in the percentage capacity reporting. y Included 
above in the totals of their respective districts for week ended July 19 1930. z Final 
revised 1929. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks."" Crude oil runs to 
stills include both foreign and domestic crude. 








Petroleum and its Products—Midcontinent Withdraws 
From Oil Marketing Code—Crude Oil Production 
Drops—Pennsylvania Operators Plan Curtailment 
—Texas Field Operating Wide Open—Crude Oil 
Price Cuts Announced. 


The current week has been one of the most active of the 
year as far as important developments relating to the petro- 
leum industry are concerned. The withdrawal of a leading 
producer from the code of oil marketing practices, a decline 
in domestic oil production to the year’s lowest level, cur- 
tailment of individual fields and several price revisions were 
the leading points of interests. 

The largest company yet to withdraw from the code of oil 
marketing practices is the Midcontinent Petroleum Corp., 
with one of the largest and most complete refineries in 
the midcontinent district. The company notified the Ameri- 
can Petroleum Institute and the Federal Trade Commission 
that, due to the fact that competing companies, also signers 
of the code, have been violating it, they have withdrawn. 
However, the Midcontinent company states that it still is in 
favor of the code and will follow its rules except where it is 
forced by their rivals to act otherwise. 

The code, consisting of two parts, is in general application 
with over 15,000 refining and marketing companies having 
signed it. The first group provides legal prosecution for 
those violating its rules, while the second group embraces 
practices as regulations by gentlemen’s agreements. Although 
several small companies have withdrawn and returned in 
the past, Midcontinent is the first large company to withdraw. 

Crude oil production for the week ended July 19 was 
2,500,100 barrels daily, a drop of 30,700 barrels during the 
week. This is the lowest average since the week of Nov. 17 
1928 when the production was 2,490,850 barrels. The 
curtailment program put into force thoughout the Oklahoma 
and Kansas fields was chiefly responsible for the lowering 
of the crude oil output. The largest part of this decline was 





credited to the Oklahoma City and East Earlsboro fields in 
Oklahoma while in one instance there was a 50% drop in 
a Kansas well reported. 

Urged by the recent cut in crude oil prices, over 200 
independent oil producers in Pennsylvania have voted to 
curtail production 30% in the hope of stopping overpro- 
duction. The cut is to go into effect immediately and will 
last until Sept. 1. Operators in other parts of Western and 
Northwestern Pennsylvania have already taken similar 
action. The counties affected by the latest curtailment plan 
are Forest, Elk, Tioga and Potter. 

With all wells open in the Darst Creek oil field in Guada- 
lupe County, Texas, proration for the time being seems to 
have been entirely forgotten. The granting of a temporary 
injunction by a Travis County District Court against the 
Railroad Commission proration order was the signal for the 
opening of the wells by all of the big operators. The wells 
were opened one by one on successive days until all were 
working. The injunction was granted to Harrison & Aber- 
crombie, Houston operators, who gave as reason for their 
action the alleged drainage through failure of the Louisiana 
Oil Refining Corp. to stay within its quota from the field. 
Harrison & Abercrombie have storage facilities in the area 
and other operators have pipe line capacity sufficient to 
take care of their wells. 

The South Penn purchasing Co. announced a drop of 25 
cents a barrel in the price of Corning crude oil last week. 
The Pure Oil Co. made public at the same time a reduction of 
10 cents a barrel for Michigan crude oil to $1.45 from $1.55. 
It was learned that the Joseph Seep Purchasing Agency has 
made @ 17c. a barrel cut in the price of Somerset crude oil. 
This reduction is reported to have been prompted more by 
the desire to bring prices of this oil into lines with corres- 
ponding grades in the midcontinent area than by over- 
production in this area. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





a ee ee $2.10 | Smackover, Ark., 24 and over..... 3.90 
CIEE, (EO, canccancsswassanse 1.50 | Smackover, Ark., below 2......... 75 
Gey Ws Vilwnassddecssanacaus 1.35} Eldorado, Ark., 34............... 1.14 
ae eee RD ae .90 
Western Kentucky..........-.... Ct Ge EE, WT Dig OF cncinneccunsse 1.23 
Midcontinent, Okla., 37.......... Da I E,. BENIES ccvrnccconscecces 1.65 
Corsicana, Texas, heavy.......... Me EE Fe. BUEN ticbinconnocoese 1.08 
Hutchinson, Texas, 35........... .87| Santa Fe Springs, Calif., 33....... 1.75 
3) ae 1.00} Midway-Sunset, Calif., 22........ 1.05 
8 pindletop, Texas, grade A....... 1.20} Huntington, Calif., 26............ 1.34 
8 vindletop, Texas, below 25....... 3 ey Ves GHEE ., BO acdcocscccsessus 1.13 

, & eee SE Pe, CRN soc ccccoccccons 1.90 


REFINED PRODUCTS — FIRM DEMAND HOLDS MARKET 
STEADY—GASOLINE STOCKS REGISTER SHARP DROP— 


TANKCAR MARKET SEEMS [RREGULAR — KEROSENE 
PRICE CUT ANNOUNCED— DOMESTIC HEATING OIL 
STRENGTHENS. 


With a firm undertone holding the market steady, both 
dealers and refiners were confident that the gasoline market 
would improve shortly. Heavy consumption over the week 
end and fairly heavy demand continuing throughout the 
early part of the week, brought on by the heat wave, found 
dealers with depleted stocks. The dealers still seem to be 
purchasing gasoline on a hand to mouth basis, buying no 
more than their immediate needs. The export market re- 
mains dull although European buyers are watching the 
trend of the market here. 

With the largest drop in gasoline stocks since the American 
Petroleum Institute began issuing weekly reports on oil 
refining operation in June 1929, reported, the trade is pleased 
at the results so far apparent of the refiner’s moves to curtail 
production. The total gasoline reported in stock is 45,- 
937,000 barrels, showing a drop of 1,885,000 barrels. This 
is the lowest amount reported since Jan. 18 1930. Operations 
at refineries showed a marked reduction, the average run 
of crude oil to stills being 2,446,000 barrels daily in the past 
week or 65,000 barrels less than the daily average for the 
preceding week. The operating rate was brought down 
from 71.2% to 69.3%. 

Tankwagon prices remained at the same levels with good 
inquiries sustaining the market. The general inertia of the 
market seems to be apparent here also. 

The tankear market seems to be irregular with the price 
structure still week. The larger factors are holding the price 
of United States Motor Gasoline at the previous level of 
10 cents a gallon, in tank cars, at the refineries although 
some sales at 9 cents have been reported. Several small 
factors are offering United States Motor Gasoline, in tank 
cars, at the refineries at 8 cents a gallon which has a weaken- 
ing effect on the market. 

Demand for gasoline in bulk has been very dull lately. 
Dealers are maintaining purchases, but are keeping them 
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small, which does not tend to move the refiners’ stocks 
rapidly. 

Effective July 24, Standard Oil of New Jersey reduced 
the price of water white kerosene, in tank cars, at the local 
plant ce. a gallon and is now quoting 634c. a gallon. This 
is the price that other companies have been holding recently. 
The undertone of this market is easy and the readjustment 
of prices to conform with those of the other companies 
has been expected by the trade. No further price cuts are 
expected for some time with dealers expecting the consump- 
tion of kerosene to increase in the early fall. Domestic 
heating oils are a little stronger with contract business com- 
petition arousing a little interest, although buyers seem 
willing to hold off for the present. There have been no 
actual reductions, although it is reported that price shading 
has been occasionally resorted to. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y. (Bayo’n) $.09@.10 |N.Y.—SinclairRef. .09 | California.......-.-. .08 4% 
Stand. Oil, N. J... .09 Beacon Oil__.... 09 Los Angeles, export. .07% 
Stand. Oil, N. Y. .098 Carson Pet_..... 08 | Gulf Coast, export... .08 % 
Tide Water OliCo. .09 Crew Levick..... 09 | North Louisiana. -- 07% 
Richfield Oil Co.. .10 | West Texas..______ 06 % | | North Texas_....-- 06% 
Warner-Quinl’nCo -. CRs sccucccacs .09% | Oklahoma-.--_.....- .08 
Pan-Am. Pet. Co. .0944 | New Orleans____.__ .07 & | Pennsylvania--.... 09% 
Shell Eastern Pet. .10 DIRE os cntccan 06 % | 
Gasoline, Service Station, Tax Included. 
a $.183 | Cincinnati......... $.19 Minneapolis. .....- $.182 
os 21 ra 16 New Orleans_.....- = 
Baltimore.......-. .22 CO ae .188 | Philadelphia....... 
a aon .20 Cree 18 San Francisco.....-. 351 
Diésewessene 15 Jacksonville. ...... .24 CEE. cnscenene .195 
Donendadohew -15 [Kansas City....... chtO [es LOG, cacctcucs 16 





Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y. Poyenaws. 07 oan a $.05% end — Lineaewal $.07% 
North Texas_..-... Los Angeles, export. .0534|Tu 06% 


Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 


New York (Bayonne) $1.15|Los Angeles_....... $.85|Gulf Coast......... $.75 
DOE te wediwnna 2.00 | New Orleans........ Ps eee -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 !Chicago..........- BS PRUs cctccaccasce $3.03 








Gross Crude Oil Stock Changes for June. 

Pipe line and tank farm gross domestic crude oilstocks 
east of the Rocky Mountains increased 625,230 barrels in the 
month of June, according to returns compiled by the Ameri- 
can Petroleum Institute from reports made to it by represen- 
tative companies. The net change s!.own by the reporting 
companies accounts for the increases and decreases in general 
crude oil stocks, including crude oil in transit, but not pro- 
ducers’ stocks at the wells. 








Pennsylvania Oil Curtailment—30% Proration Effected 
in Northwestern Section of State. 
Oil City, Pa., advices to the ‘‘Wall Street Journal” of 
July 21 said: 


Effective July 21 crude oi! production in northwestern Pennsylvania, 
exclusive of Bradford and All fields, will be curtailed 30%. A 
50% curtailment has been operative in those two fields for a month. Cur- 
tailment wil] be based on April output. 

Operators stated the present slump in Pennsylvania grade crude oil 
prices is directly attributable to overproduction. Forrest B. Dorn, Presi- 
dent of Forrest Oil Co. and of the Pennsylvania Grade Crude Oil Associa- 
tion, expressed the hope that the procedure would go far toward providing 
a remedy within the next two months. 

Ralph T. Zook of Kane, a producer, 
than can be marketed under exist 
structure of Pennsylvania 


eghen 


ny 


stated that more oil is produced 
ing conditions. He claims the price 
crude is on a plane with that of 1915. 


Yesterday (July 25) the Brooklyn ‘‘Daily Eagle” carried 
‘ ; me 
the following dispatch from Warren, Pa.: 
Two hundred independent oil producers in four Pennsylvania counties, 
Forest, Elk, Tioga and Potter, have voted to cut production 30% until 
Sept. 1 in hope of alleviating over-production. Similar action already 


has been taken in other parts of Western and Northwestern Pennsylvania 
fields. 





Oil Output in Oklahoma Cut by State Corporation 
Commission. 

Associated Press dispatches from Oklahoma City, Okla., 
July 22 stated: 

At a hearing to-day before the State Corporation Commission operators 
of flush oil pools said production in Oklahoma, already curtailed to 650,000 
barrels daily, exceeded the market demand by 100,000 barrels. The 
commission thereupon ordered the daily output cut to 550,000 barrels 
until Aug. 31. 

The proposed cut was referred to in these columns July 
19, page 362. 








Oil Development Halted in Oklahoma. 


From the “Wall Street Journal’ of July 24 we take the 
following Oklahoma City advices: 

Northward invasion of the city by steel oil derricks was stopped this 
week by the city council, which voted unanimously to permit no further 
oil development north of the present limits of the drilling zone. 

The action was taken so insurance companies will know the business 
district and better residence districts will not be subjected to additional 
hazard through oil development. 








Oil Proration Injunction in Texas. 
In its July 24 issue the “Wall Street Journal” announced 
the following from Houston: 


Harrison Oil Co. has been granted temporary injunction in Travis 
County District Court at Austin restraining the Texas Railroad Commission 
from enforcing proration in Darst Creek oilfield. According to the charges, 
Louisiana Oil Refining Corp. refused to abide by the proration rules of the 
Railroad Commission and has been operating its property on a full-time 
basis. Harrison Oil and Gulf claimed their properties were being drained. 





Rumanians Back Oil Offer—Leading Companies Agree 
to Sale of Surplus and Cut of Output. 


The following Bucharest cablegram, July 19, appeared 
in the New York ‘“Times.”’ 


Companies representing 87% of the total oil production of Rumania have 
agreed to accept the offer recently made by the Standard Oil Co. of New 
Jersey and the Royal Dutch Shell companies to purchase their entire 
export surplus at market prices in return for an agreement limiting their 
output. 

The Astra Rumania Co. will restrict its daily production from 3,432 
tons to 3,280 tons. The Steana Romana Co. will reduce its daily pro- 
duction from 2,570 tons to 1,857 tons. The Romano Americana Co. will 
make a cut from 1,610 to 1,003 tons, the Concordia Co. from 1,780 to 
1,311 tons and the Credit Minier from 1,480 to 1,250 tons. 











Crude Oil Output in United States Continues 
to Decline. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended July 19 1930, was 2,500,100 barrels, as com- 
pared with 2,530,800 barrels for the preceding week, a de- 
crease of 30,700 barrels. Compared with the output for the 
week ended July 20 1929, of 2,893,950 barrels per day, the 
current figure represents a decrease of 393,850 barrels daily. 
The daily average production east of California was 1,885,200 
barrels for the week ended July 19 1930, as compared with 
1,917,700 barrels for the preceding week, a decrease of 
32,500 barrels. The following are estimates of daily aver- 
age gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 


Week Ended— July 19°30. July 12°30. July 5°30. July 20 °29. 
SE, + cidenssnanewaweed 586,300 616,000 655,900 717,700 
bss vind gusset ssp ae dens wo 116,300 128,050 131,650 125,000 
Penne TOELEM. .. ccaacsanssue 101,750 102,650 105,150 89,250 
DE RE, citaaccsannanekas 74,450 7 5, 600 81,450 85,100 
Wer Comtral Texas. .......<.0 55,700 55,850 59,450 49,400 
ii... ee eee 293,950 297.7 a 50 301,350 396,200 
East Central Texas............ 39,350 39,450 39,300 17,500 
Southwest Texas... . .ccccccces 72,400 72,250 71,200 76,350 
eee . 39,400 39,550 40,050 36,150 
Da A dindcnedhwncacmeee se 55,500 55 ‘600 55,350 68,650 
a 183.500 181. 100 181,800 128,150 
Coastal Loulians............. 25,800 28,700 24,150 18,350 
Eastern (not including Michigan) 129 pd 128,000 127,000 102,000 
hn cnipninomndidbewiaeen 9,850 10,100 9,950 20,000 
PS ctnedbeecntiabbwa wen 45,700 40,950 53,750 53,100 
EE er 9,450 9,400 9.050 11,600 
EE i tras ch a ae ae ee 4,600 4,350 4.550 6,900 
po ee oe ee 42,200 32.350 26,900 2,250 
CR iie ce octsckensccnas 614,900 613,100 603,500 880,300 

0 a 2,500,100 2,530,800 2,581,500 2,893,950 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended July 19, was 1,435,100 barrels, as compared with 1,482,750 

a decrease of 47,650 barrels. The Mid 


barrels for the preceding week, 
Continent production, excluding Smackover (Arkansas) heavy oil, was 





1,397,500 barrels, as compared with 1,444,950 barrels, a decrease of 47,450 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 

We =f — Week Ended— 

ia 4 Kast Central Texa July 19. July 12. 
Bowle 20 re 1 Zand > = 24 )0 24,150 
Bristow-Slick.-— 7 a +B 100 | Ter 
Burbank... ---- . 16,000 16,150 D Ct ( fais 26 »} 25,750 
Carr C a eo da ae 7.550 $.9 0 Luling Se ee eee + $00 9,850 
Earlsboro _.------- 28,400 29,150] Salt Flat-- - _... 20,900 21,150 
I st T rist ray = . ] R50 96.8 0 | th Loui , 

South Earlsboro 13,000 13,900 | Sare a-Car ll 2,900 3,250 
Konaw : .. 23,850 19'900 | Zwolle Piece, pacws Meo 2,950 
Little River_. 30,350 33,800] Arkansa 

East Little River......- 13.750 12.900|Smackover, light... .-- 5,150 5,150 
OT eee 4,700 4,450 | Smackover, heavy._..-- 37,600 37,800 
Mission. _.--- eee, 9 600 | Coastal Texas 

Oklahoma City - . 74,150 83,500) Barbers Hill_.......--- 18,850 19,500 
St. Louis.....--------- 28.700 30,000} Racoon Bend. -....-.-- 11,850 12,150 
ee 9650 10,650) Refugio County... .---- 36,250 33,150 
Seminole___........--.- 19,050 23,500} Sugarland ...........-. 12,000 12,100 
East Seminole_.....-.-. 2,800 3,100 Coastal Louisiana —- 

Kansas | East Hs ack ber ty encaume 2,200 2,400 
Sedgwick County-.-.-.-.- 18,200 17,550] Old Hackberry a oe de 1,100 1,100 
Voshell _ - - _.-- 8,250 17,150} Wyoming 

Panhandle Teras Salt Creek............ 27,100 23,750 
Gray County ...-.--..--- 70,350 71,350 Montana 
Hutchinson County... 21,200 20,900| Kevin-Sunburst......-- 5,950 5,950 

North Tezas New Merico— 

Archer County.-..-.----- 16,200 16,250| Bal. Leaand Eddy Cos.. 38,500 28,650 
Wilbarger County.....- 22,350 23,350) California— 

West Central Tezas— | Elwood-Goleta....-.--.-- 46.500 45,000 
Young County......... 18,900 18,950| Huntington Beach.---. 25,000 28,000 

West Tera | Inglewood. _------- 17,400 17,500 
Crane & Upton Counties. 40,500 40,800) Kettleman Hills eee 13.700 14,500 
Betor County. .cccccce- 19,800 21.100!) Long Beach... ..----- 100,000 98,000 
Howard County.-.-.---- 29,300 29,200) Midway-Sunset.....-.- 63,500 63,500 
Reagan County ..-.--- 19,000 19,000! Santa Fe Springs..-..--- 112,000 112,500 
Winkler County....-.-.- 69,200 68,900] Seal Beach.----------- 21,300 22,000 
WOE. ..s ctnwhaewnsanda 102,100 104,750| Ventura Avenue_.....- 50,500 49,800 
Bal. Pecos County...-.- 4,000 3,900 | 





Foreign Zinc Cartel Renewed for Three Years. 
A eablegram as follows from Berlin, July 22, appeared in 
the New York ‘“‘Journal of Commerce”’ 
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It was announced to-night that a new European zinc syndicate has been 
successfully completed after several months of negotiations. The new 
agreement will run for a period of three years. 

Overproduction and extremely unfavorable prices for the product in 
European markets were chiefly instrumental in bringing producers together 
in an effort to reorganize the international cartel in zinc, which had been 
permitted to expire at the first of the present year. 

Several troublesome questions presented themselves for solution during 
the negotiations, one being the inducement of the German producers to 
adopt a more vigorous curtailment policy. It was also felt that a larger 
measure of success would attend their efforts if the American producers 
would reduce their exports of the metal to Europe commensurate with 
the ability of the European producers to curtail production. 





Present Prospects for Non-Ferrous Base Metals Better 
Than During 1921 Depression, According to S.H. 
Logan, General Manager, Canadian Bank of 
Commerce. 


Although the world’s supply of the chief non-ferrous base 
metals (copper, lead and zine) is at present in excess of the 
demand, the prospect for some of the producing countries 
s tinged with more hopefulness than during the somewhat 
similar depression of 1921, according to S. H. Logan, Gen- 
eral Manager of the Canadian Bank of Commerce. It is 
pointed out that during the last few months Canada has 
given an excellent account of herself in metal mining, as 
she did in 1921, and is particularly well situated to take 
advantage of any favorable factors that may develop, 
owing to the relatively high metal content of her copper 
ores, which, on a conservative estimate for her mines as 
a group, is shown to be above the world average of about 
2%, the fact that her recently developed ore bodies are 
also richer in associated metals than those previously known, 
the high standard of her metallurgical practice as regards 
the treatment of all three metals (a most important con- 
sideration, since it allows recovery of metal from ore with 
a wider margin of profit) and the fact that her principal 
producer of lead and zinc is the largest in the world. 

Mr. Logan notes that during the depression of 1921, 
when the world’s production of copper declined by 44% 
under that of the previous year, lead by 3% and zine by 
39%, Canada suffered relatively lightly. It is true that 
her copper production fell 42%, but this may be measured 
against a decline of 62% in the United States and 73% in 
Mexico. On the other hand, she increased her output 
of lead 89% and zine 43%. A comparison between the 
mine production during the first five months of the current 
year and that of the corresponding period of 1929, shows 
an increase of about 26% in the Canadian output of copper, 
16% in lead and 16% in zine, as against a world decrease 
of 21% in copper, a slight decline in lead and a similar 
slight increase in zinc, while many of the principal producers 
of these metals, including the United States, experienced a 
decline in all three. The increase in Canadian smelter pro- 
duction of copper, 36%, and of zine, 26%, is even more 
impressive. A statement with respect to Mr. 


Logan’s 
views also says: 


Copper, the most important of these metals, appears to have a com® 
paratively bright outlook in Canada, the Belgian Congo and Rhodesia 
(the last named being still in the process of development), even if further 
curtailment of world production should be necessary. As already noted, 
Canada has copper ore of exceptional richness, but it is also a remarkable 
fact that her reserves of this metal have more than doubled during the 
last few years; the present situation is in sharp contrast with 1921, when 
her production was mainly from two fairly large mines, the ore of which 
contained not more than 2% copper. The United States, of course, may 
be expected to occupy for many years its primary position in this industry. 
The American industry has advantages in the way of immense ore re- 
serves which permit of large-scale operations, with a consequent relatively 
low cost, a highly protected home market and a substantial control of for- 
eign mines, but market conditions have been such that smelter output has 
fallen 25% and domestic mine production nearly 32% during the first five 
months of the current year, aS compared with those of 1929. While 
the newer producers cannot compete with the United States in volume, 
they have, on the other hand, either stabilized their position or, as in the 
case of Canada, materially improved it. 

Lead is statistically better off than either of the other two metals since 
its surplus stocks are only slightly, if any, above normal. The close re- 
lationship, however, between the automobile and building trades and 
the demand for this metal somewhat clouds the issue from a world point 
of view. As a result many small mines have been closed and the world’s 
production is smaller, although Canada and a number of other producing 
countries have either held their own or actually increased their output. 
It may be noted in passing that the percentage of lead derived from flotation 
concentrates on the property of the largest Canadian producer is higher 
than the average in either the Western United States or Mexico. 

The zinc industry is suffering from the piling up of the largest surplus 
stocks ever known, as well as from the slow increase in the uses for this 
metal, but the cessation in recent years of exports from the United States 
and the expiry last month of a ten years’ agreement by the British Govern- 
ment to purchase surplus stocks of Australian zinc (the renewal of which 
at least on such fayuruble terms, is doubted in authoritative circles) tend 
to enhance the position of Canada and Burma, which have rapidly ad- 
vanced to the forefront in zinc mining. Furthermore, zinc derived through 
the electrolytic process commands a premium in price, owing to its great 
purity, although with the increasing supply of this grade the spread in 
price is not so wide as it was a few years ago, but it may be noted that the 








leading producer of Canadian zinc is able by the use of this process to take 
advantage of any premium that is offered. 

Another interesting fact brought out by Mr. Logan is that while base 
metal mining is practically world wide it is actually controlled by nationals 
of a few countries. A small room could easily accommodate a round 
table conference of representatives of these nations, and in such a dis- 
cussion Canada, because of her present position, would have a strong voice. 








Ninety-four Tin Companies Accept Restriction Plan—Some 
to Cease Production for Three Months or More. 


Ninety-four tin producing companies operating in 
British territories and Siam have assented to the recom- 
mendation for a two months complete stoppage of produc- 
tion, an official announcement of the British Tin Producers 
Association stated on July 21. It is further stated: 


A majority of the assents relate to a two months suspension of work, 
but a number of the companies intimated that they are actually closing 
down for three months or longer. Owing to exceptional conditions, 
eight of the 94 assenting companies are unable to close down entirely 
and have applied or are applying to local committees concerned for 
special consideration. 

This important development follows an announcement made last week 
by C. V. Thomas, Chairman of Tronoh Mines Limited, Southern Tronoh 
Tin Dredging Limited, and Sungei Besi Mines Limited, that the first 
two of these companies would adopt the association’s recommendation 
for complete two months stoppage, while the third, which owing to 


special conditions could not close down completely, would restrict by 
20% of its 1929 output. 








Low Metal Prices Stimulate Buying—Copper at Lowest 


Point Since 1902 Spurs Heavy Demand—Zinc and Lead 
Active. 


Very heavy sales of copper and zinc and a fairly active 
market in lead featured trading in the non-furrous metal 
markets during the past week, Metal and Mineral Markets 
reports. Low prices, rather than the necessity of covering 
orders for fabricated material, was the chief buying stimu- 
lant, the ultimate consumer, except public utilities, not 
having been greatly attracted by current low prices. The 
same publication goes on to say: 


For three successive weeks copper bookings have been particularly 
heavy, and for the week ending yesterday a total of 62,400 tons was 
reported in the domestic market. This represents the largest volume of 
business since early in May, when copper sold at 12% cents. All 
agencies are now at 11 cents, the lowest price since 1902. There is a 
general feeling in the trade that the red metal may not go lower than 
11 cents. 

Demand for lead has not been quite so active as a week ago. Sales 
for July shipment are now likely to equal or exceed the 48,000-ton 
total for June and but little more than half of expected August require- 
ments has so far been bought. With prices holding at 5.25 cents, New 
York, and 5.15 cents St. Louis, producers continue to feel that the 
next price movement in lead is more likely to be up than down, but 
there is nothing to indicate that any immediate change is being con- 
sidered. 

Total zine business for the week was the largest since the active 
market in January, at prices ranging from 4.25 cents to as high as 
4.45 cents, The major market settled at 4.40 cents. Tin met a 
moderate demand as a result of continued low prices and the fact that 
the price does not seem inclined to break. 








11-Cent Copper General—Export Copper Cut. 


The following is from the New York “Evening Post” of 
July 21: 


Following offering of the metal by a large producer last week at 11 cents 
a pound, copper was reported obtainable today for domestic shipment 
from virtually all sources at that price for delivery to the end of September. 

At 11 cents, domestic copper was \% of a cent under European parity, 
but a reduction in the foreign price soon was expected to bring it in line 
with the domestic quotation. 

Some agencies were selling at 11 cents to regular customers but remain- 
ing out of the market or quoting 1144 cents where they did not want to 
accept orders. 

The same paper in its July 22 issue said: 

Copper for shipment to European ports was reduced % of a cent a 
pound to 11.30 cents by Copper Exporters, Inc. 

This brought the price of the metal to parity with domestic copper, 
which was offered by large producers, at 11 cents a pound. 

The reduction in foreign copper prices brought fresh buying into the 
market and sales in the forenoon today approximated 5,500,000 pounds. 

Fair business also was done in domestic copper, although demand tap- 


ered off a bit today. It was believed that fabricators were willing to buy 
substantial tonnage at 11 cents. 


Our reference to copper prices a week ago appeared on 
page 362. 





Strike in Butte Ends—1,500 Employes Go Back to Work 
as Agreement is Reached. 


Under date of July 21 an Associated Press dispatch from 
Butte, Mont., to the New York ‘“Times’’ said: 


Normal business was resumed in Butte to-day with 1,500 employes re- 
turning to work under terms of a secret agreement which ended a week- 
long general strike. 

The strike started with the refusal of union teamsters to accept a wage 
reduction of 25 to 50 cents a day. Machinists joined them upon announce~ 


ment of a proposed reduction of $1 a day 
Because of their refusal to handle goods delivered by non-union team- 
sters, clerks were locked out a week ago, virtually suspending all business. 
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An early account of the strike, in the ‘‘Wall Street Journal’’ 
of July 14, said: 


Owing to sympathy of clerks with striking teamsters and machinists, 
and the fact that the clerks have broken their agreement with employers, 
the Silver Bow Employers Association, comprising practically all establish- 
ments in the wholesale and retail districts, have ordered all stores closed. 
Drug stores will remain open for emergencies and small grocery and meat 
stores will be open and run by proprietors. Stores will probably stay 
closed for 30 days and when they open will probably be run with non-union 
help. It looks as though the unions were losing in one of their fast strong- 
holds of the West. 

John Ryan and Cornelius Kelley, of Anaconda, are here on a visit, and 
will probably stay for several weeks. 








1,200 Men Called Back to Work in Past Week in Birming- 
ham, Ala. District. 


In its July 23 issue the ‘‘Wall Street Journal’’ carried the 
following from Birmingham: 


More than 1,200 men have been called back to work in the past week in 
this district, improving unemployment conditions. ‘Tennessee Coal, Iron 
& Railroad Co.'s Ensley Works, including rail mill, open hearth furnaces 
and one blast furnace, provided work for 800 men alone, while additional 
ore, coal, limestone and other operatoins gave 400 to 600 others work. 

Base price of pig iron in the home territory is held firm at $14, No. 2 
foundry, and indications point to improved demand from now on. Machine 
shops and foundry report castings being made in quantity while pressure 
pipe shops are still shipping pipe steadily. A little foundry iron continues 
to be shipped to outside points. 








Warehouses Reduce Iron and Steel Prices. 


The New York ‘‘Sun”’ of last night (July 25) reported the 
following from Chicago: 

Iron and steel warehouses in this territory have reduced prices of bars, 
shapes, plates, hoops and bands $2 a ton. 

Mill prices of bars, shapes and plates are $6 to $8 a ton below a year ago. 


The same paper in advices from Pittsburgh yesterday 
(July 25) stated: 


Warehouse prices on heavy steel products here have been reduced lic. 
per 100 pounds, bringing bars and small shapes to 2.75c. and plates and 
large shapes quoted 2.85c. 

Hoops and bands have been cut a like amount to 4.10c. and 3.10c. re- 
spectively, while blue annealed plates are now quoted 3.10c. and floor 
plates 4.60c. with the usual differentials continuing to apply. 








Steel Output Continues at Same Rate—Moderate Up- 
turn Looked for this Fall—Prices Unchanged. 


Sentiment in the iron and steel trade has improved more 
than business or plant operations, reports the “Iron Age”’ of 
July 24 in its summary of iron and steel conditions in this 
eountry. The opinion is gaining ground that industrial 
reaction is at its worst and that the only possible change is 
for the better, but actual gains in mill bookings are too 
small and too scattered to be significant and steel ingot 
output is unchanged at 56% for the third week. The 
*‘Age”’ goes on to say: 

The heat wave has further reduced operations among certain iron and 
steel consumers, notably foundries, and additional two-week shutdowns 
of manufacturing plants tend to offset the effect of resumptions by those 
reaching the end of their ‘‘vacations.”’ 

When the period of industrial suspensions has been finally passed, iron 
and steel demand will doubtless fulfill expectations of betterment. The 
extent of the gain in bookings, however, is difficult to forecast, since so 
much depends upon the flow of consumer goods to the public. Invcetories 
of both raw materials and finished products at iron and steel consuming 
plants will prove small or large as the rate of general business activity 
determines. Several manufacturers of this class which have been idle for 
the past two weeks have resumed operations in a very limited way. 

The movement of sheets and strip to industries outside of the automo- 
bile field is somewhat larger, and makers of those products serving the 
Ford Motor Co. have been able to increase their schedules somewhat. 
But most of the favorable news of the week is negative. The lack of 
important price changes in scrap and pig iron and the putting out of addi- 
tional blast furnaces are construed as further evidence that the bottom 
has been reached or is close at hand. Fewer furnaces are in blast in the 
Alabama district that at any time since January 1922. 

Steel prices are still highly irregular, but do not show such widespread 
weakness as a few weeks ago. The price of 3.10c., Pittsburgh, on gal- 
vanized sheets, which had been confined to large jobbers, has been ex- 
tended to other buyers. Tin mill black plate is off $1 a ton and long 
ternes have declined $2. 

Pipe bookings have been swelled by the placing of 450 miles of 24-inch 
(80,000 tons) with the A. O. Smith Corp. for the second section of a gas 
line from the Southwest to Chicago. The pipe for the first section, 450 
miles, was ordered from the National Tube Co. some time ago. About 
600 miles of pipe remains to be placed, but probably will not be awarded 
this year. Manufacturers expect to book additional pipe line tonnage 
within the next month or two, since a number of projects are still pending 
and others are being planned. A gas line from New Mexico into Arizona 
calls for 280 miles of 10-inch. 

The Minneapolis & St. Louis has bought 500 box cars, but the railroad 
equipment market remains unusually quiet, with pending business total- 
ing less than 3,000 cars. 

The “Iron Age” composite prices remain unchanged at the low levels 
of the year reached last week, pig iron being $17.09 a gross ton and finished 
steel 2.171c. a Ib., as the following table shows: 


Steel producers increasingly are looking beyond their 
present light order books and mediocre price situation to a 
moderate upturn this fall, says ‘‘Steel’’ (formerly the “Iron 
Trade Review”) in its issue of July 24. This expectation 
is predicated chiefly upon a slowly rising curve in auto- 
mobile production, a continuation of brisk demand for 








structural material, and a mild order betterment in general 


business. ‘Steel’ further states: 


Heavier steel releases are due this week from the automotive industry, 
for fabrication early in August when the shutdown period is ended. Struc- 
tural steel bookings this week, 37,000 tons, again exceeded the weekly 
average for 1930, and the large volume of inquiry appears the more prom- 
ising because current low prices are maturing many projects. 

So restricted have been the commitments of many small consumers and 
so deficient are the stocks of secondary interests that an encouraging 
degree of replenishment is imperative, if improvement in the fall is to be 
discounted. Even the railroads appear brighter this week, with the 
Pennsylvania & Reading soon to buy rails, the Chesapeake & Ohio inquiring 
for 58,600 tons, and some scattered equipment buying indicated. 

It still is true that, whole anticipating improvement and believing July 
a low point, steel producers do not foresee a really brisk market. Com- 
parisons with 1929 will become the more favorable, as a year ago the market 
was in retreat, and for this season a more cheerful tone will be evident. 
Some concern is expressed over prices, as in some lines weakness is evident, 
and the appearance of sizable business might develop sharp competition. 

With the decline which has been practically continuous since February 
losing its momentum, steelmaking operations this week make a slight 
contribution to a better situation. At Chicago, Pittsburgh, Cleveland, 
Youngstown and Buffalo 60% rates obtain, while Birmingham leads at 70%. 
In many departments, heat has been a retarding factor. 

Structural shapes vie with tank plates for the leadership in activity in 
heavy steel, bars being handicapped by restricted automotive and farm 
implement buying. Over 15,000 tons of tank work is pending at Chicago, 
and shipments to line pipemakers enable plate mills there to operate at 80% 
Structural awards, totaling 37,000 tons this week, are the sum of many 
medium-size jobs and compare with 32,233 tons a year ago. Awards thus 
far in 1930 total 1,045,000 tons; a year ago 1,251,646 tons. 

With Ford the only automobile sheet user of consequence in the market, 
sheet bookings and production at Pittsburgh have receded. Demand for 
roofing sheets in the Southwest gives Chicago mills the best business since 
spring. Cold-finished bar releases from automotive users are better. 
Wire and strip still drag. The National Tube Co. and A. O. Smith Corp. 
have divided the pipe for the 1,000-mile line of the Continental Construction 
Co. from Texas to Chicago. The National Tube Co. also has 75,000 tons of 
pipe for the new Great Lakes Pipe Line Co. gasoline line. 

Pig iron inquiry is somewhat broader at Chicago, but in other districts 
is light, and the tendency in merchant iron production is downward. In 
the Mahoning Valley, for example, only two of the seven strictly merchant 
stacks are active. General Electric Co. had bought 2,000 tons for various 
Plants. Beehive furnace coke is more generally quoted at $2.60, a rise 
of 10 cents, more because of restricted production than brisker demand. 

So drastic has been the curtailment in shipping schedules of lake iron ore 
that estimates for the 1930 movement have been cut to 50,000,000 tons, 
or 15% below 1929. 

A further decline of 4 cents in the market composite of ‘‘Steel’’ lowers 
this index to $33.14, compared with an average of $33.53 for June. 

Finished Steel. 


Pig Iron. 
July 22 1930, 2.171c. a Lb. July 22 1930, $17.09 a Gross Ton. 
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Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
These products make 87% of the United 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





States output of finished steel. mingham. 

High. . High. Low, 
1930_.2.362¢. Jan. 2.171c. July 15|1928...$18.21 Jan. 7 $17.09 July 15 
1929..2.412c. Apr. 2 2.362c. Oct. 29|1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391c. Dec. 11 2.364¢. Jan. 3/1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453e. Jan. 5 2.403e. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396¢e. Aug. 18) 1925... 22.50 Jan. 13 18.96 July 7 


Steel ingot production is slightly higher at 574%% of 
capacity, compared with 57% in the preceding week and 
48% in the week of the July 4 holiday shut-down, according 
to the ‘“‘Wall Street Journal” of July 22. At this time last 
year the industry was at 95%, and at the same period in 
1928 it was at 73%. The “Journal” adds: 

The U. 8S. Steel Corp. in the past week was at nearly 64%, contrasted 
with 63% in the previous week and 55% during the holiday period. At the 
corresponding time last year the corporation was slightly under 99%, and 
in 1928 it was running at 76%. 

Independent steel companies made no change in the past week and are 
running at 52%, the same as in the preceding week. During the Independ- 
ence Day curtailment the independents were at 42%. In the corresponding 
week of last year these companies operated at 92%, and in the same week 
of 1928 at 70%%. 

The ‘American Metal Market” this week says: 

Steel production has been at a fairly steady rate, slightly over 55% of 
capacity, since the week of Independence Day. While the market has 
appeared very dull in the last fortnight this does not seem to be making for 
lighter production in future as buying was light even in June. 

At least during the first five months of the year steel pursued a fairly 
consistent course, there being no decided departure from ordinary seasonal 
variation. Now there is a departure, production this month being fully 
25% under the average during the first half of the year, whereas in ordinary 
years like 1925 and 1926, showing no progressive change but only seasonal 
variation the difference has been 10 to 15%. If the dip is merely seasonal 
it makes it so much easier for autumn recovery to occur. Otherwise there 
is a more prolonged backset. August will probably answer this question. If 
there is to be subatantial autumn improvement the signs should be plainly 
visible before the end of that month. It is not easy to count up individual 
tonnage, but what may be called miseellaneous consumption is a large 
factor, outside the consuming lines that can be observed in detail. 








Agreement Reached at Anthracite Coal Mine Wage 
Conference in New York—Present Wage Scale 
Retained. 

Under an agreement signed in New York on July 18 by 
representatives of anthracite coal miners and operators 
who had been in conference in this city since June 30, to 
consider a new wage agreement to replace the one expiring 
Aug. 31, the present wage scale will, it is understood, be 
continued until April 1 1936. Regarding the agreement 
drawn up by the joint sub-committee on July 17, and con- 
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firmed the next day by the Full Scale committee, the New 
York ‘“‘Times” of July 18 said: 


The agreement, which will be submitted at 10.30 a. m. to-day to the 
full scale committee of the miners at the Hotel Pennsylvania concedes to 
the miners a modified form of dues check-off, calling for the collection of 
$12 a year per miner. In exchange the operators obtained a modification 
of what they term the “arbitration clause’’ in the old agreement, dealing 
with the fixing of wage scales. 

The tentative draft will be resubmitted to the joint conference to-day 
at 2 p. m. to be put into final form should it be approved by the miners’ 
full scale committee. 

Under the expiring agreement there is a provision that the question of 
wages can be reopened once a year during the life of the contract. This 
clause provided that two from each side shall confer and reach an agree- 
ment, when the question is opened, but they may call in outsiders in de- 
ciding any changes. The operators object that no time limit is set for 
reaching an understanding, nor is any way provided to compel the conferees 
to reach an agreement. 

Before the announcement of the tentative agreement was made a formal 
statement was issued jointly, declaring: 

The subcommittee representing the anthracite operators and United 
Mine Workers of America resumed discussion of the various matters en- 
tering into the negotiations for a new agreement. The discussion was 
both general and specific, and both sides presented their various thoughts 
and arguments in detail. 

No definite conclusions were arrived at when the conference adjourned. 

The conference is now in its third week. 

Representing the miners are: 

John L. Lewis, International President, Chairman; Philip Murray, 
International Vice-President; Thomas Kennedy, International Secretary- 
Treasurer; John Boylan, President of District 1; Michael Hartneady, 
President of District No. 7; M. F. Brennan, President of District 9. 

The operators are represented by: 

W. W. Inglis, President of the Glen Alden Coal Co.; A. J. Maloney, 
President of the Philadelphia and Reading Coal and Iron Co.; Michael 
Gallagher, President of the Pittston Co.; R. F. Grant, President of the 
Lehigh Valley Coal Co.; C. H. Suender, Vice-President of Madeira Hill 
Coal Co.; J. B. Warriner, President of the Lehigh Navigation and Coal Co. 


The ‘‘Herald Tribune” of July 19 reporting the signing of 
the agreement by the miners’ full scale committee on July 18 
said: 


The new agreement which differs only in minor respects from the one 
expiring Aug. 31, is to last until April 1 1936. The present wage scale 
is maintained, as the miners demanded. 

The outstanding difference is the partial concession made by the operators 
to the thirty-year old demand of the officials of the miners’ unions that they 
deduct the union dues from the pay envelopes of the workers. 

The operators have resisted this demand on principle. This they did not 
surrender in agreeing to provide an agent on pay days to collect not more 
than $1 each month from workers who will go voluntarily to the designated 
place to pay the money. .. . 

The miners reciprocated by agreeing to eliminate the custom of workers 
in some mines to restrict the actual miners to four and five cars of coal a 
day. 


The “Times” of July 19 stated that the new agreement 
will be overwhelmingly ratified by the Tri-District conven- 
tion of the hard coal miners to be held at Scranton Aug. 4, 
according to John L. Lewis, President of the United Mine 
Workers, and other union chiefs participating in the nego- 
tiations. The same account went on to say: 


As indicated yesterday, the principal features of the new agreement 
are a definite concession to the miners of the check-off system of payment 
of dues and to the operators a modified form of ‘‘arbitration’’ for the con- 
sideration of wage scales and other questions. 


No Wage Cut, Leaders Say. 

Mr. Lewis, speaking on behalf of himself and W. W. Inglis, President 
of the Glen Alden Coal] Co., Chairman of the operators’ group, declared 
that the new compact will bring no reduction in wages. Industrial peace 
is assured, he declared, and the workers will produce more efficiently in 
return for the check-off. 

The agreement provides for a permanent committee of twelve, six from 
each side, who may call in outside experts to aid in the resolution of problems 
developing during the life of the agreement. 

Yesterday was one of activity. The miners’ full scale committee consist- 
ing of 40 men met at 10.30 a. m. at the Pennsylvania and, after a heated 
debate, approved the tentative agreement, with one or two minor reserva- 
tions on the delicate clause dealing with arbitration in the adjustment of 
wage scales. 

The joint operators’ and miners’ subcommittees then resumed negotia- 
tions at 2 p. m. at the Anthracite Institute and remained in session until 
5 p.m. At that time both groups emerged with the text of the agreement. 
Mr. Lewis then made his statement on behalf of the miners and operators, 
jointly. 

At 5.30 p. m. Mr. Lewis and his associates appeared before the miners’ 
full scale committee at the Pennsylvania to read the final draft of the 
agreement. Unanimous approval followed 1}4 hours later, with the predic- 
tion that the miners’ convention at Scranton would overwhelmingly adopt 
the peace plan. 

Chief Clauses of Agreement. 
The principal clauses of the agreement read: 
The mine workers have requested the operators to assist them in the 


collection of union dues, stating that such assistance will not only be an 
accommodation to them but will substantially lessen their cost of opera- 
tion as an organization. 

_ The mine workers have also stated their desire and intention to take ac- 
tive and affirmative steps to eliminate, as far as possible, strikes and shut- 
downs in violation of this agreement; to eliminate group action designed 
to restrict output; to restrict general mine committees to their constitutional 
functions within the union; recognizing that such committees have no power 
under this agreement; to co-operate with the operators for the promotion 
of efficiency and the production of an improved car of coal, with the under- 
standing that existing practices and payments covering refuse shall be con- 
tinued; and to make effective all of the terms and provisions of this contract. 

With these requests and declarations in mind, and in consideration 
thereof and conditioned upon the full, complete and continuing performance 
thereof to the mutual satisfaction of the contracting parties, the operators 
agree as follows: 

The parties of the second part (the operators) upon request of any employe 
will receive from such employe on pay day, at a point convenient to the pay 
office, and transmit to the district treasurer of the United Mine Workers of 
America, an amount not in excess of $1 per month. The operators shall be 


under no obligation to solicit or compel contributions, but shall fulfill their 
entire obligation hereunder when they receive and transmit the foregoing 


It is understood that 


Payments as and when tendered by the employe. 











payments shall not be tendered or received more than once a month, and 
that the operators will provide some suitable record of payments, showing 
from whom received. 

The Negotiation Committee. 


The provision, making possible consideration of wage scales and other 
matters during the life of the agreement, calls for a negotiation committee 


of twelve men, six from each side, as in the old agreement, but declares 
additionally: 


The committee shall meet from time to time on call of the chairman, 
either at the discretion of the chairman or on written request of any five 
members of the committee. 

The committee shall consider and discuss all questions arising under 
this contract relating to co-operation and efficiency and performance of 
the contract by the parties and the relations of the parties which either 
party may present for consideration and discussion. 

The committee may employ such skilled expert assistance from time 
to time as the committee shall deem advisable in order that the committee 
may be informed and advised as to any facts or information which the com- 
mittee may desire to have determined. 


Mr. Lewis, in his statement to which Mr. Inglis subscribed, declared: 


We are gratified to confirm the negotiaions of a new agreement that 
will spell industrial peace in the anthracite region for a period of five and 
a half years after expiration of the present contract. his will mean an 
ao era Se years. 

e agreement is predicat upon a continuance of present wages and 
speaks for itself. It also provides in a comprehensive fashion for the work- 
ing out of a concrete eo of co-operation. It provides for mutual 
accommodation to each other. 

The arrangement for collection of dues will reduce operating expenses 
of the union. In consideration for this accommodation, the agreement 

rovides for practical co-operation by the miners in promoting efficiency 
n operating methods and economy in the cost of production, without de- 
creasing the miners’ earnings. 

The arrangement set forth in the contract for meeting from time to time 
of the negotiating parties will, in our estimation, prove to be a vehicle for 
the extension of the goodwill now existing in the industry and promotion 
of its well being. 

We feel that not alone the miners and the operators but the citizens of 
anthracite communities and the nation are to be congratulated on the 
successful outcome of the negotiations. 


The conference paving the way to the peace settlement lasted three weeks. 


An item regarding the conference appeared in our issue of 
June 28, page 4519. 








Mine Agreement Expected to Aid Anthracite Trade— 
Five-Year Accord Should Help to Maintain Markets, 
Department of Commerce Believes—Comments of 
Representative Esterly. 


The five-year agreement between the anthracite miners 
and operators, referred to in the foregoing should help the 
industry to maintain its present markets through the assur- 
ance of a steady supply of coal, it was stated orally July 19 
in behalf of the minerals division of the Department of 
Commerce. The “United States Daily’ from which we 
quote, also says: 


The agreement should tend also to discourage any sporadic increase in 
imports of anthracite into New England and into Canada, which takes 
practically all of the anthracite exports from the United States, it was 
pointed out. 

Ready Supply Aids Trade. 

The availability of adequate supplies should be an important factor 
in maintaining the export trade in anthracite and in enabling the industry 
to meet any increased foreign demands, it was said. 

The new five-year wage and working agreement reached July 18 between 
the United Mine Workers of America and the anthracite coal operators will 
eventually reflect itself throughout the eastern part of Pennsylvania and 
contiguous New Jersey in better business, it was predicted by Representa- 
tive Esterly (Rep.), of Sally Ann Furnace, Pa., in an oral statement July 19. 

“The signing of the agreement was the best for all concerned,’’ Mr. 
Esterly said. ‘‘Business in the coal mining district has been poor, and even 
the chain stores have been complaining of the depression. The families 
in that region have been living on short rations in bread, and this is due 
to the seasonal depression in the coal industry as well as the general economic 
depression “throughout the country.’’ 

Although there probably will be no remarkable tendency upward from the 
depression noticeable, he said, the part of Pennsylvania affected is now ina 
position to benefit from any movement upward, which it is hoped will come 
in the Fall. 

Mining must be done now for the Fall stocks, Mr. Esterly stated, and the 
price will begin to rise. It is the practice in Pennsylvania to stock up in 
the summer for the winter’s supply of coal and many of the dealers have 
begun this practice, and with the new agreement signed the industry should 
begin to find stabilization. 

With the knowledge that such an agreement has been effected, those who 
have to depend on work in the mines for their livelihood probably will begin 
to spend more freely, he added. The uncertainty of what would result if 
the agreement were not signed, he said, may have had a tendency to make 
these people save every penny which they did not absolutely have to spend. 

As the depression in the coal mining district is lessened, the merchants 
throughout the entire State will benefit, since the buying power of the coal 
miners will be felt in adjacent cities where the factories are located, Mr. 
Esterly said. 








Soft Coal Miners of West Virginia Ask President Hoover 
To Call Conference in Behalf of Industry. 

Secretary of Labor Davis, according to the “United States 
Daily” of July 21, acknowledged that there is a strong senti- 
ment prevailing for calling in the bituminous operators to 
see if some program can not be agreed upon for improving 
conditions in the coal fields. Manufacturing and transporta- 
tion interests are concerned vitally in the situation because 
of the depressing effect on business generally, said the paper 
quoted, which reports the issuance of a statement by Secre- 
tary Davis, indicating that a letter has been addressed to 
President Hoover by bituminous coal miners of Northern 
West Virginia meeting at Fairmont, W. Va., requesting that 
a conference of the operators and miners be called to meet 
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in Washington, 
dustry. 


D. C., 


to discuss conditions within the in- 


Secretary Davis’ statement follows: 


Is the Administration giving serious consideration to the desirability 
of calling bituminous coal operators together here in an attempt to work 
out some solution by which this important basic industry can be restored 
to a prosperous condition? 

Something ought to be done in the bituminous coal fields immediately. 
It is a great overdeveloped industry in which not only the workers and 
their families are suffering because of slack work and poor earnings, 
but many operators are facing bankruptcy and business men in these 
localities are going out of business,” Secretary Davis said when questioned 
about the Pty for assistance recently made to President Hoover by 
miners of North West Virginia. 

Mr. Davis deplored the fact that there is not some outstanding leader 
in the coal-mining industry who can lead the movement to work out a 
solution of the troubles confronting the industry. 


Leader Is Sought to Unify Groups. 


The Government can play but a small part. ‘Oh, for some leader in 
the bituminous industry to come forward, bring these groups together, 
and stabilize the coal industry. I am sure that the Government will give 
all the help it can and that Congress will pass any legislation which may 
be necessary,’’ Mr. Davis said. 


“The American people don’t want coal at a price which will bankrupt 
the operators and starve the miners.” 

Mr. Davis declared that the ills of the bituminous coal industry present 
a grave economic problem. He said conditions are especially bad in West 
Virginia and Kentucky, and in certain parts of Ohio, Indiana, and Penn- 
sylvania. 

It is understood that Mr. Davis takes the position that complete pros- 
perity cannot be restored to the country as long as such a basic industry 
as the coal mining industry is in its present deplorable condition. Davis 
believes that all other industries of the Nation should be vitally concerned 


in restoring coal mining to normalcy for the indirect benefits each should 
receive. 








John L. Lewis, President of United Mine Workers of 
America, Fined by Illinois Court—He and Other 
Officers Found in Contempt—Enjoined in Union 
Suit. 


John L. Lewis, international President of the United Mine 
Workers of America, was fined $500 and all remaining de- 
fendants in the recent miners’ contempt of court case were 
found guilty on July 23 by Circuit Judge Charles Briggle at 
Springfield, Ill., after considering the findings of Master-in- 
Chancery Trutter. An Associated Press Dispatch from 
Springfield to the New York “Times” reports this and adds: 


Mr. Lewis announced he would appeal. He contended during the hearing 
that the rival Illinois mine union group had abandoned shelter of the in- 
junction which it obtained against him by setting up a dual organization. 
Judge Briggle ruled that Mr. Lewis had never asked for a modification 
of the original injunction. 

Those found guilty with Mr. Lewis were Frank Hefferly, provisional 
Vice-President ; Joseph P. Coett, provisional Vice-President ; John T. Jones, 
Secretary-Treasurer, and the 12 provisional district board members. 

Earlier Associated Press accounts in the matter from Springfield July 9, 
eaid strife between warring factions of the United Mine Workers of 
America received renewed attention to-day when Frank Trutter, master 
in chancery, returned a report in which he held that John L. Lewis, interna- 
tional President, and 14 other union officials had violated the injunction 
restraining them from interfering with affairs of the Illinois union. 

Basing his opinion upon the trial which was held here late in May, the 
master recommended that no fines be assessed against Lewis and his asso- 
ciates. He held that they had ‘‘unintentionally” violated the injunction. 

In addition to Mr. Lewis, those found technically guilty of violating the 
injunction were Frank Hefferly, Illinois district provisional Vice-President ; 
Joseph P. Goett, provisional Vice-President ; John T. Jones, provisional Secre- 
tary-Treasurer; Joe Masner, Terrence Hughes, Myo Vigliocco, Andrew 
Wilson, Charles Griffly, J. J. McGuinn, O. T. Van Winkel, Frank Davis, 
Charles Wenschel, George D. Bowlin and John W. Gerard. 

Acts cited by the master as being in actual contempt of the injunction 
included the re-establishment of the Illinois Provisional Mine Union gov- 
ernment as ordered by Lewis, and the issuance of letters by Mr. Hefferly 
and other provisional officers, urging local unions to send taxes to the 
provisional headquarters here. 

Mr. Trutter’s recommendations were presented to Floyd Thompson, 
former justice of the State Supreme Court and chief counsel for Harry 
Fishwick, president of the Illinois union, and Edmund Burke, chief 
counsel for Lewis. 

The “Times” in its issue of July 10 said: 

The injunction in question restrained Mr. Lewis and the international 
office of the United Mine Workers from interfering with the affairs of the 
Illinois State organization of the union, where an insurgent movement has 
been in progress against the administration. 








Output of Bituminous Coal Continues Below Rate a 
Year Ago—Anthracite Production Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal during 
the week ended July 12 1930, continued below the rate a 
year ago, while anthracite output showed an increase over 
the corresponding period of 1929. During the week under 
review, there were produced a total of 7,858,000 net tons 
of bituminous coal, 1,242,000 tons of Pennsylvania anthra- 
cite and 49,900 tons of beehive coke, as compared with 9,558,- 
000 tons of bituminous coal, 1,068,000 tons of Pennsylvania 
anthracite and 132,400 tons of beehive coke in the corre- 


coal, 985,000 tons of Pennsylvania anthracite and 46,200 
tons of beehive coke produced in the week ended July 5 1930. 
For the calendar year to July 12 1930, a total of 243,- 
452,000 net tons of bituminous coal were produced, as against 
271,756,000 net tons in the calendar year to July 13 1929. 
The Bureau’s statement follows: 


The total production of soft coal during the week ended July 12 1930, 

including lignite and coal coked at the mines, is estimated at 7,858,000 net 
tons. This is an increase of 1,313,000 tons, or 20.1% over the output in 
the preceding week, when working time was curtailed by the Fourth of 
July holiday. Production during the week in 1929 corresponding with that 
of July 12 amounted to 9,558,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) 





ae SRS "2 . ¥ 
“ al. Year ‘al. Year 
Week Ended— Week. to Date. Week. to Date.a 
. ) eae 7,995,000 229,049,000 9,600,000 254,685,000 
Daily average ---_- 1,333 ,000 1,502,000 1:600,000 1,671,000 
} 2 Oo eee 6,545,000 235,594,000 7,513,000 re 198 ,000 
ag d S saaripenan Sob nia 1,309,000 1,496 ,000 1,503 ,000 666 ,000 
July 39 a ae 7,858,000 243, ans 000 9,558 ,000 271 :756 ,000 
ally 2 average... .- 1,310,000 1,489,000 1,593 ,000 1,663 ,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
The total production of soft coal during the present calendar year to July 
12 (approximately 163 working days) amounts to 243,452,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


SES dcanaden a 271,756,000 net tons|1927....---.--- 285,492,000 net tons 
he 250,047,000 net tons|1926...------- 283,774,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended July 5 is estimated 
at 6,545,000 net tons. Compared with the output in the preceding week, 
this shows a decrease of 1,450,000 tons, or 18.1%, due to time lost at the 
mines in connection with the observance of Independence Day. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons) 











Week Ended July 1923. 
State— aes RR 3 5°30. June 28'30. July 6’29. July 7'28. <Average.a 
(en 252,000 276, 261,000 89,000 
APERATORS.. .occce 14,000 30; 20,000 3,000 ,000 
Colorado. ...... 71,000 90,0 87 5000 ,000 165,000 
ee 678,000 4d787,000 ,000 6,000 1,268,000 
Sa 218,000 16, ,000 218,000 451,000 
= eee 43 ,000 46, ,000 ,0 87,000 
0 Ea 30,600 29, 32,000 A 76,000 
Kentucky: East’n 592,000 d737,000 685,000 678,000 735,000 
Western... 140,000 54,000 170,000 216,000 02,000 
Maryland---_- _- 28,000 39,000 ,000 6,00 42,000 
Michigan....... 9,000 1,000 12,000 11,000 17,000 
pe ,000 59,000 45,000 48 ,000 58,000 
DN os ice 34,000 39,000 34,000 37,000 41,000 
New Mexico- -_-_- ,0C 34,000 39,000 36,000 52,000 
North Dakota_-_- 12,000 3,000 ,000 5,00 ,000 
_.. see 347 ,0 415,000 365,000 243,000 854,000 
Gatadoinn bia sani 27,0 31,000 41,000 43 ,00 49,000 
Pennsylvania --. 1,878,000 d2,293,000 2,225,000 1,837,000 3,680,000 
Tennessee. .__.- 81,000 97 ,000 80,00 tke 113,000 
. aye 9,000 9,900 18,000 20,000 23,000 
(ee 32,000 44,000 46 ,000 60,000 87,000 
i ee 156,000 201,000 180,000 167 ,000 239,000 
Washington---_-_ 28,000 34,00 32,0) 41,00 37, 
W.Va.:Southernb 1,321 ‘000 d1,694,000 1,406,000 1,438,000 1,519,000 
Northern-c_.. 415,000 572,000 84,000 565,000 66 ,000 
Wyoming. -...-. 62,000 68,000 76,000 84,000 115,000 
Other States -—--- 1,000 1,000 2,000 5,000 4,000 
Total bitum. coal 6,545,000 7,995,000 7,513,000 6,941,000 11 ,208 ,000 
Penna.anthracite 985,000 1,432,000 801,000 701,000 1,950,000 





Totalallcoal_. 7,530,000 9,427,000 8,314,000 
a Average weekly rate foren tire month. 


7,642,000 13,158,000 
b Includes operations on the 


N. & W. C. & O. Virginian and K. & M. c Rest of State, including 
Panhandle. d Revised. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
July 12 is estimated at 1,242,000 net tons. This is an increase over the 
output in the preceding week, when working time was curtailed by the 
July 4 holiday, but is 190,000 tons less than in the full-time week ended 
June 28. Production during the week in 1929 corresponding with that of 
July 12 amounted to 1,068,000 tons. 

Estimated Production of Pennsylvania Anthracile (Net Tons). 





1930 1929 

Week a Ww. A Daily 

Week Ended— eek. verage. eek. verage 
Po ree 1,432,000 238,700 1,404,000 234,000 
Dt B. anmaadecewece 985,000 197 ,000 801,000 160,200 
(* 3 See 1,242,000 207 ,000 1,068,000 178,000 


BEEHIVE COKE, 

The total production of beehive coke during the week ended July 12 
1930, is estimated at 49,900 net tons, in comparison with 46,200 tons in 
the preceding week. Production in the week of 1929 corresponding with 
that of July 12 1930, amounted to 132,400 tons. 

Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1930 1929 
Juy1i2 July 5 July 13 Ste 
Region— 1930.b 1930.c 1929. Date é.a 
Pa., Ohio & W. Va--- 45,100 41,500 120. 800 1, 600. 600 3,036,100 
Ga., Tenn. & Va-.---- 3,100 2,900 6,900 49,200 186 ,600 
Colo., at & Wash-- 1,700 1,800 4,700 163° 500 147,100 
United States total- 49,900 46,200 132,400 1,813,300 3,369,800 
Daily average------- 8,317 9,240 22,067 10,990 20,423 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject torevision. c Revised. 

The total! production of by-product coke for the 30 days of June amounted 
to 3,953,846 net tons. This compares with 4,265,528 tons for the 31 days 
of May. The daily rate of output for June was 131,795, as against 137,598 
tons in May. Beehive coke production during the month of June is esti- 
mated at 261,600 tons in comparison with 241,100 tons in May. 








Production of Coal in June Below That of Similar 
Month Last Year. 


The total production of soft coal for the country as @ 
whole during the month of June, with 25 working days, 
amounted to 33,714,000 tons, as against 35,954,000 tons 
during the 26.4 days of May 1930 and 38,580,000 tons dur- 
ing the 25 days of June 1929, according to the U nited States 





sponding period last year and 6,545,000 tons of bituminous 








The average 
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dally 1 rate of output in June was 1,349,000 tons. Compared 
with the average daily rate in May, this shows a decrease 
of 13,000 tons. 

The production of Pennsylvania anthracite in June is 
estimated at 5,183,000 net tons. The average daily rate of 
production in May was 207,000 tons, a decrease of 22,000 
tons below the April rate. The Bureau’s statement follows: 





MONTHLY etnias OF BITUMINOUS COAL AND ANTHRACITE 
N JUNE (NET TONS). 








Bituminous Anthractte 
Total No.of Average Total No.of Average 
Produc- Working per Work- Produc- Working per Work- 
tion. Days. tng Day. tion. Days. tng Day. 
April 1930........ 35,860,000 25.8 1,390,000 4,916, p=4 25 197,000 
WEG 26a conssssooe 35,954,000 26.4 1,362,000 5.947. 26 229,000 
FERB.B a ccccnssess 33,714,000 25 1,349,000 5,183, ror 25 207 ,000 
June 1929.......- 38, ,000 25 1,543,000 5,069,000 25 203,000 
a Revised. 











and Discussiens 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended July 23, as reported by 
the 12 Federal Reserve banks was $977,000,000, a decrease 
of $37,000,000 compared with the preceding week and of 
$361 ,000,000 compared with the corresponding week of 1929. 

On July 23 total Reserve bank credit outstanding amounted to $946,- 
000,000, a decrease of $54,000,000 for the week. This decrease corresponds 
with a decline of $40,000,000 of money in circulation, and $28,000,000 in 
member bank reserve balances, offset in part by a decline of $17,000,000 
in monetary gold stock. 

Holdings of discounted bills declined $16,000,000 during the week, the 
principal decreases of $7,000,000 and $5,000,000, being reported by the 
Federal Reserve banks of Cleveland and New York, respectively. The 
System's holdings of bills bought in the open market declined $18,000,000 
and of Treasury certificates and bills $18,000,000, while holdings of Treas- 
ury notes increased $17,000,000. 

Beginning with the statement of May 28, the text accom- 
panying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. 'The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle’”’ on page 3797. 

The statement in full for the week ended July 23, in eom- 
parison with the preceding week and with the corresponding 
date last year will be found on subsequent page —aeeety, 
pages 593 and 594. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
July 23 1930 were as follows: 


Increase (+) or Decrease (—) 
Since 


July 23 1930. July 16 1930. July 24 1929. 
$ $ $ 

Bills discounted. ................ e- 191,000,000 —16,000,00 —873,000,000 
EE EE todo ceddannidensbeows 151,000,000 —18,000,000 + 81,000,000 
United States securities_.......... . 576,000,000  —1,000,000 +430,000,000 
Other reserve bank credit_.......... 29,000,000 —18,000,000 —22,000,000 
TOTAL RES. BANK CREDIT.-... 946,000,000 —54,000,000 —383,000,000 
Monetary gold stock............... 4,523,000,000 -—17,000,000 +4177,000,000 
Treasury currency adjusted_._._._.- 1,793,000,000 —3,000,000 + 4,000,000 
Money in circulation..............- 4,407,000,000 —40,000,000 —297,000,000 
Member bank reserve balances... ._ 2,432,000,000 -—28,000,000 + 75,000,000 
Unexpended capital funds, non-mem- 

Dt GIDORN, Bis nnnciencksencene 423,000,000 -—5,000,000 + 20,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$17,000,000, the total of these loans on July 23 1930 stand- 
ing at $3,226,000,000 as compared with $3,243,000,000 on 
July 13. The present week’s decrease of $17,000,000 follows 
a gain of $40,000,000 last week but a contraction of no less 
than $898,000,000 in the preceeding five weeks. The loans 
“for own account” increased during the week from $1,596,- 
000,000 to $1,619,000,000, but loans “for account of out-of- 
town banks” decreased from $799,000,000 to $776,000,000, 
and loans “for account of others” from $847,000,000 to 
$832 ,000,000. 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
July ar 1930. July ” 1930. July * 19 
Loans and investments—total_........ 8,070,000,000 8,014,000,000 7,502,000,000 
Loans-total... .< cccccccccscacccceses= 5,952,000,000 5,944,000,000 5,815,000,000 
OR SOCUFIIOS.. . . a ccvccccccccsenesss 3,537 000,000 3,518,000,000 3,017,000,000 
All OtBG. .ccccccccwcccccccsscsesss 2,415,000,000 2,426,000,000 2,797,000,000 
Investments—total..............-...- 2,119,000,000 2,070,000,000 1,687,000,000 
U. 8. Government securities. ........ 1,110,000,000 1,096,000,000 946,000,000 
Other securities.............-.----- 1,008,000,000 974,000,000 741,000,000 
Reserve with Federal Reserve Bank.... 825,000,000 812,000,000 737,000,000 
Casi in valt....n< ccccscescescsuccsces 45,000,000 45,000,000 53,000,000 
Net demand deposits........-..------5,610,000,000 5,556,000,000 5,203,000,000 
Time GepostS.. . ...cccccccsssccscosce 1,444,000,000 1,451,000,000 1,105,000,000 
Government deposits.........-----..- 40,000,000 45,000,000 22,000,000 
Due from banks... . ...-<ccccccccccese 90,000 ,000 96,000,000 102,000,000 
37068 tO DAREL...cccccsccocsccccsescces 1,132,000,000 1,061,000,000 900,000,000 
Borrowings from Federal Reserve Bank, -....---2 = eee 305,000,000 


Loans on secur. to brokers & dealers; 


Vor OWRD GOOOUTR. 2 cn ccccccosieseses 1,619 ,000,000 1,596,000,000 1,193,000,000 

















For account of out-of-town banks_... 776,000,000 799,000,000 1,680,000,000 
For account of others..............- 832,000,000 847,000,000 3,034,000,000 
Total_..........---------.------3,226,000,000 3,243,000,000 5,908,000,000 
On GG. 6 wc ctwwtewswssusic 2,624,000,000 2,634,000,000 5,554,000,000 
Om CES. ona + scewcndeaséasscen 603,000,000 608,000,000 354,000,000 
Chicago. 
Loans and investments—total__......- 2,044,000,000 2,034,000,000 1,880,000,000 
Oe ee 1,609,000,000 1,587,000,000 1,508,000,000 
Ce ES ccd ndcesnsecsseeuswes 964,000,000 937,000,000 837,000,000 
BP ORB nc. cctticon ocddeimannesoces 645,000,000 650,000,000 671,000,000 
eer 435,000,000 447,000,000 372,000,000 
U. 8. Government securities_.......-. 194,000,000 193,000,000 163,000,000 
OEP COUIAEB is. on ccccccscscncseess 241,000,000 254,000,000 209,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 187,000,000 173,000,000 
RE G8 WON ccc cactccncsndwanteeun 13,000,000 13,000,000 15,000,000 
Net demand deposite..............-.- 1,276,000,000 1,271,000,000 1,212,000,000 
EE GS bs ccinddndeetmncoudsadun 685,000,000 704,000,000 537,000,000 
Goverment Gepost... <cccacccccesce 5,000,000 6,000,000 6,000,000 
Cg 198,000,000 208,000,000 138,000,000 
DE OE PE  dccdeiamedanenenbounnl 362,000,000 354,000,000 304,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 2,000,000 32,000,000 











Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selyés,"and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal] 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 16: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on July 16 shows increases for the week 
of $119,000,000 in loans and investments, $197,000,000 in net demand 
deposits and $73,000,000 in time deposits, and decreases of $13,000,000 in 
Government deposits and $22,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities, which at all reporting banks were $57,000,000 above 
the preceding week's total, increased $17,000,000 in the Philadelphia dis- 
trict, $15,000,000 in the New York district, $13,000,000 in the San Fran- 
cisco district and $10,000,000 each in the Cleveland and Kansas City 
districts. ‘All other’’ loans declined $14,000,000 in the Cleveland district, 
$11,000 in the Philadelphia district, $9,000,000 in the San Francisco dis- 
trict, $7,000,000 in the Richmond district, and $20,000,000 at all reporting 
banks, and increased $21,000,000 in the Chicago district and $12,000,000 
in the New York district. 

Holdings of United States Government securities increased $16,000,000 
in the Cleveland district, $14,000,000 in the Boston district, $13,000,000 
in the Chicago district, $8,000,000 in the San Francisco district $6,000,000 
in the New York district and $54,000,000 at all reporting banks. Holdings 
of other securities increased $13,000,000 in the Cleveland district, $11,- 


000 ,000 in the Chicago district and $28,000,000 at all reporting banks. 
The principal change in borrowings from Federal Reserve banks during 
the week was a decline of $12,000,000 at the Federal Reserve Bank of 
New York. 
A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
July 16 1930, follows: 
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Increase (+) or Decrease (—) 











July 161930. July _ July id 1929. 

Loans and investments—total--_..23,106,000,000 +119,000,000 +697,000,000 
| 16,906 ,000,000 + 37,000,000 + 14,000,000 
eee 8,424,000,000 +57,000,000 +780,000,000 
ee ee ee 8,482,000,000 —20,000,000 —766,000,000 
Investments—total_............-. 6,200,000,000 +82,000,000 +682,000,000 
U.S. Government securities_... 2,915,000,000 +54,000,000 +173,000,000 
Pee GREE, xcwocsncscccne 3,285,000,000 +28,000,000 +510,000,000 
Reserve with Federal Res’ve banks 1,840,000,000 +50,000,000 +141,000,000 
et ree. 212,000,000 —18,000,000 —44,000,000 
Net demand deposits. .........-- 13,784,000,000 +197,000,000 +565,000,000 
| RSE 7,399 000,000 +73,000,000 +751,000,000 
Government deposits..........-. 134,000,000 —13,000,000 —18,000,000 
Pe DED, .oncsdsucanaceus 1,604,000,000 +120,000,000 +483,000,000 
ga 3,394,000,000 +2,000,000 +720,000,000 
Borrowings from Fed. Res. banks. 45,000,000 —22,000,000 —745,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication July 26 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Although business during the past week showed no improvement, the 
general outlook is somewhat brighter. Factors favorable to future better- 
ment include improved peso exchange and continued favorable crop weather. 
The first of the nine country grain elevators that are being built in the 
Province of Cordoba by farmers’ co-operatives has been opened. The 
meat section of the ministry of agriculture has published a report showing 
that the operations of all native and foreign frigorificos during 1929 were 
profitable. 

BRITISH MALAYA. 

New price levels for leading British Malayan export products were reached 
in June and trade conditions were consequently particularly dull. Total 
Malayan foreign trade during the first six months of the year declined $75,- 
000,000 gold compared with the corresponding period last year. Some 
importers are instructing salesmen to make no effort to secure orders, as 
collections are very difficult. The credit situation is also acute, and if pres- 
ent conditions continue, numerous failures of small importers and dealers 
are expected. Although money is plentiful with the banks, it is scarce in 
the bazaars. Building trade is fairly active, as the result of lower construc- 
tion costs, and the Government’s desire to relieve unemployment. The 
Government is also considering restriction of immigration as a relief to the 
unemployed. Imports of passenger cars and trucks declined considerably 
during the second quarter of the year and sales throughout Malaya fell 
off 20%, owing chiefly to depressed economic conditions in upcountry 
districts. Two automobile dealers have voluntarily liquidated. The larger 


dealers are preparing for continued unfavorable conditions and although | 


stocks are low, forward ordering is light. The recent marked decline in 
value of foreign trade continued in June when compared with thesame month 
in 1929, imports were 24% lower and exports declined by 23%. Imports 
were valued at 55,448,000 Straits dollars ($31,000,000) and exports 
amounted to 52,216,000 Straits dollars ($29,190,000), resulting in an un- 
favorable balance of trade of 3,232,000 dollars ($1,807,000). (The average 
value of the Straits dollar in June was $0.5591.) 


BRAZIL. 


The Brazilian situation continues unfavorable with import demand far 
below normal and the distributive trade dull. Exchange fluctuated upward 
early in the week only to decline again at the close. Coffee exports are in- 
creasing. Private banks shipped $270,000 gold. For the period of January 
to May there was a favorable trade balance of £8 280,000 sterling, the largest 
in many years. This circumstance resulted from a 30% decrease in the 
value of imports despite declines in export values. 

CANADA. 

Business in general is only fair and prospects depend largely on develop- 
ments in the wheat situation. Toronto reports a normal demand in ladies’ 
wear and millinery but sub-normal sales in drygoods, and Winnipeg, a 
somewhat better seasonal demand with shoes and women’s wearing apparel 
the features. Some improvement over earlier reports is also noted in Regina 
but other Western centers are quiet and Vancouver fair. Collections are 
reported to be falling off in Halifax, but they continue fair to good in Saint 
John’s, Montreal and Calgary reports poor returns and Vancouver fairly 
good. The high lights of the present commodity situation are reported 
by the officers of the Department in the large consuming centers as follows: 
Maritime Provinces and Quebec. The lumber market in this section 
shows very little improvement with dealers well stocked and foreign demand 
listless. However, domestic demand for ship dressings and residences shows 
some activity. The increased capacity of newsprint plants over last year 
has widened the spread between capacity and consumption and no increase 
in price is expected this year. Industrial machinery sales are quiet. A 
satisfactory amount of construction and road building is under way. Sales 
of aeronautical equipment are light. The crop report of the Dominion 
Government issued July 18 says that extremely high temperatures and lim- 
ited rainfall have prevailed in the Prairie Provinces since July 10, especially 
in central and southern Saskatchewan and Alberta. While a continuation 
of such conditions will seriously affect yield in these sections, Manitoba 
Province, Northern and Eastern Saskatchewan and Northern Alberta all have 
promising crops and conditions in several other sections have improved. 
Stem rust is reported general in Manitoba. Generousrain fall and moderate 
temperatures have improved crop conditions in the Maritimes, Quebec 
and Ontario. Canada’s imports from all countries in June, valued at 
$91,768,000, decline 18% from the valuation recorded for that month of 
1929; exports, valued $78,702,000, were 29% smaller, exports of wheat 
(18,989,000 bushels) comparing with 25,587,000 bushels last year. Exports 
of other grains declined substantially. Wheat flour exports, of 597,752 
barrels, compare with 934,811 barrels shipped in that month of last year. 

The agricultural implements industry in Ontario is very dull and compe- 
tition very keen with no immediate prospect ofimprovement. Present 
demand in automobiles is largely for lower priced lines, the used car market 
showing some improvement. Electrical equipment business is relatively 
quiet but competition is keen. Stocks of distress lumber on Provincial 
markets are nearing absorption and improved conditions are anticipated 

by the trade. Machinery demand is light. 


General business in the prairie provinces is fair with retail trade showing 
a slight improvement in seasonal lines. Agricultural implements sales to 
date have been considerably under last year’s. Receipts of local and British 
Columbia vegetables are heavy. Wheat prices remain low and unstable. 
Sections of the Prairies with best prospect appear to be those where farmers 
have gone in for diversified farming. The first British feature ‘‘talkie’’ 
has been shown in the West. The Alberta Provincial Government reports 
a surplus of $580,000 for the fiscal year closed June 30. 

General trading conditions in British Columbia are fair for the summer 
season, but the wheat export, an important factor in the business of Van- 
couver and vicinity is only 48,885,000 bushels to date as against 94,148,000 
bushels last year. The sockeye salmon run is reported good and the 1930 
pack is estimated at 20% over last year. Newsprint and paper trade con- 
tinued good, and the hardware business is improving in both staple and sea- 
sonal lines. The paint and varnish trade is reported as satisfactory. Lumber 
operations are about 40% below normal with further reductions possible. 
A delegation from the trade to England planned. 

New car sales are down about 30% from 1929 records and accessory 
lines areslow. Theregistration of new motor vehicles to June 30—passenger 
cars, 6,656; commercial cars, 1,412; and motor cycles, 184, is the lowest 
return in the past three years. 

Canadian copper production in May, 27,482,000 pounds, is nearly 43% 
higher than in that month of last year. Gold production, 168,267 ounces, 
is 2% higher, and nickel production, 9,500,000 pounds, also 2% higher 
in the same comparison. Silver production at 2,185,000 ounces, increased 
more than 3%, and zinc output, 19,896,000 pounds, nearly 14%. Asbestos 
output of 23,000 tons, was down 19%, and lead production, 26,625,000 
pounds, down 4%. 

FRANCE. 

Foreign trade in June registered a deficit of 813,500,000 francs, the 
largest since January. Imports totaled 4,165,300,000 francs and exports 
3,351,800,000 francs. The total adverse balance for the first six months 
of the year is 4,187,500,000 francs as compared with 5,886,000,009 francs 
for the corresponding period of last year. Tax returns in June were heavily 
affected by the reductions in tax rates, the receipts for that month 
being 900,000,000 francs less than in June, 1929, although 51,000,000 francs 
above current budget estimates. 'Total returns for the first three months of 
the fiscal year (beginning April 1) aggregated 9,876 ,000,000 francs of which 
9,759,000,000 were from normal permanent sources; this represents a de- 
crease of 1,410,000,000 francs from returns in the same period of 1929, 
but exceeds current budget estimates by 552,000,000 francs. Total inde- 
pendent receipts of the autonomous office in the first six months of the cal- 
endar year amounted to 3,805,000,000 francs. 


GREECE. 

Preliminary data on foreign trade for the first five months indicate a 
decrease in both exports and imports from the same corresponding period 
of 1929, with the adverse trade balance amounting to 2,450,043,000 
drachmas (drachma equals $0.013) against 2,295,220,000. Imports were 
valued at 4,510,972,000 drachmas and exports at 2,060,020,000 drachmas 
for the first five months of 1930; the respective figures for the same period 
of 1929 were 5,541,015,000 and 3,245,795,000 drachmas. The lower value 
of exports are due to the continued decline in shipments of the country’s 
leading agricultural products. 


NETHERLANDS. 


Although June business continued restricted under the influence of world 
conditions, goods were apparently moving into consumption in fair volume. 
The economic recession in the Netherlands is thought to be nearing its end, 
and barring further unfavorable developments in important foreign markets, 
conditions should show progress following the usual period of summer slack- 
ness. The agricultural crisis continues to occupy the centre of discussion 
although no definite plans for relief are apparent. Unemployment is not 
widespread despite the rationalization program in large industries and the 
stoppage of several small factories which are unable to meet the existing com- 
petitive conditions at the present wage levels. Some industries have shown a 
remarkable degree of flexibility and have made adjustments to meet new con- 
ditions. The number of industrial disputes has increased and organized 
labor is strongly resisting wage reductions although manufacturers feel 
that present wages are out of line with commodity prices and the downward 
tendency of living costs. Imports of cotton during June totaled 13,694 
bales, including 6,897 from the United States. Exports amounted to 18,581 
bales including 9,115 ,bales of American cotton. Stocks on hand at the 
end of June numbered 11,970 bales including 5,518 American. Declared ex- 
ports to the United States in June totaled $4,554,000, including $2,088,000 
of diamonds, $636 ,000 of creosote, $396 ,000 of tin, and $261,000 of tobacco. 

NETHERLAND EAST INDIES. 

Improvement in bazaar trade continues. A report issued by the Java 
Bank announces confidence in the early recovery of Netherland East Indian 
business. Very low temperatures in West Java are causing damage to 
tea estates. 

POLAND. 


Changes in the condition of the principal accounts of the Bank of Poland 
during the month of June are shown in the bank’s balance sheet as of June 
30. Reserves of gold and stable foreign currencies and bills, representing 
cover against all outstanding demand obligations, including notes in circu- 
lations and deposits, decreased by 28,817 ,000 zlotys (1 zloty equals $0.1122) 
to 944,257,000 zlotys. As in the preceding few months, the decrease 
occurred in foreign currencies and bills only, the metal reserve showing a 
small increase of 460,000 zlotys. The Bank’s portfolio of discounted paper 
decreased by 13,002,000 zlotys, to 581,532,000 zlotys, as a result of the 
contractions of business operations and the consequent scarcity of bills 
maturing within the term limit prescribed by the bank’s discount regulations, 
the amount of unused discount credits reaching 40% of the total alloted 
to firms and private banks. Loans against securities collateral declined by 
5,030,000 zlotys, to 73,020,000 zlotys, reflecting the lower activity on the 
Stock Exchange, despite the reduction of the interest rate on such loans by 
\% of 1%. Note circulation, after a decline to 1,207,000,000 zlotys, rose 
again to 1,317 ,000,000 zlotys at the end of the month, showing a net decline 
of 15,250,000 zlotys for the month. The total of demand obligations was 
reduced by 30,563,000 zlotys, chiefly in the amount of note circulation and 
Government and private deposit balances. Cover against all demand obli- 
gations declined fractionally, to 60.7% from 61.4% a month ago, while the 
gold cover against notes alone remained unchanged at 52.7%, which 
compares with the legal minimum of 40 and 30%, respectively. 


SIAM. 
Weather conditions continue favorable for the new rice crop. Paddy 


dealers are holding the current crop for still higher prices and exports of 
rice are declining. Shipments in June were more than 3,000,000 bahts 


($1,320,000) lower in value than in the same month last year. 
Import markets are overstocked and trading is quiet. Piece goods are 





' selling below replacement costs, owing to the large stocks held, and trade 
in sundry merchandise is difficult on account of the financial condition of 
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most dealers. The market for gunny bags has become overstocked as a 
result of the smaller rice shipments. 

The recep \ietiine in foreign trade values continued in June, when both 
exports »nd imports of Bangkok were below the previous month and con- 
siderabry under the corresponding month last year. Exports were valued 
at 9,656,000 bahts ($4,248,640) and imports of 11,280,000 bahts ($4,963,- 
200), continuing the unfavorable balance of trade begun in May. The 
decline in import trade, compared with June 1929, was due mainly to 
decreased arrivals of general merchandise, and the lower export trade 
resulted chiefly from the drop in rice exports. The value of teak exports 
was slightly higher. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINES. 

General purchasing power among Philippine consumers continues im- 
paired and a return to normal conditions in the immediate future is not an- 
ticipated. In most lines, stocks have been readjusted to conform to the 
changed conditions, and ordering is light and careful. Selling pressure by 
provincial houses was not as apparent in June as in April or May. June 
collections were less favorable than in any previous month of the current 
year and credits continue on a very cautious basis. 

Construction work in Manila, plans for which were formulated last year, 
is now nearly completed, resulting in some unemployment. During June, 
133 permits were granted for the construction of strong material buildings, 
at an aggregate value of 725,000 pesos ($362,500) compared with 175 
permits and a value of 832,000 pesos ($416,000) in June, 1929. 

Rains have been favorable to the Luzon sugar producers, partially off- 
setting damage done during the previous drought period, but local estimates 
of the new crop continue to place the output slightly under that of the past 
crop. Exports from the beginning of the current sugar season to June 30 
totaled 631,361 metric tons. 

June was recorded as the lowest month of the year for abaca prices, 
especially in higher grades. As a result of the price decline, receipts were 
low, totaling 91,090 bales from June 2 to 30, compared with 113,539 bales 
in May. Exports in June amounted to 84,503 bales, including 30,849 
bales shipped to the United States 

Stocks of copra at provincial concentration points are reported heavy, as 
it is uneconomical to ship to Cebu and Manila at prevailing prices. June 
arrivals were low, amounting to 244,000 sacks at Manila and 287,000 sacks 
at Cebu. Exports in June totaled 11,600 metric tons, including 7,600 tons 
to the United States. Excessive offerings from the Straits Settlements 
resulted in decreased London buying on the Manila market. 








Great Britain’s Reply to Proposal of Foreign Minister 
Briand of France for European Federal Union— 
Questions Necessity or Desirability of Establish- 
ment—Suggests Bringing Proposals Within League 
of Nations. 

Great Britain’s attitude toward the proposal of Foreign 
Minister Briand of France for the “‘organization of a system 
of Federal Union in Europe” has been made known in its 
reply to M. Briand’s invitation to consider the formation of 
such a union. With a view to securing an expression of 
opinion from 26 European Nations with regard to his pro- 
posal, Foreign Minister Briand addressed a memorandum 
to these countries on May 16, the text of which was given 
in our issue of May 24, page 3609. The reply of Great 
Britain was furnished in cablegrams to the daily papers 
from London July 18. Great Britain indicates therein that 
its comments and suggestions “are of a preliminary and 
tentative kind.” It expresses the ‘fullest sympathy”’ with 
the French Government’s hope that the proposals ‘may 
promote closer co-operation among the Nations and Govern- 
ments of Europe and thus strengthen the safeguards against 
another European war. Great Britain is also “in agreement 
with the French Government in thinking it is primarily in 
respect of economic relations that closer co-operation be- 
tween the Nation’s of Europe is urgently to be desired.” 
Apart from the “difficult problem of co-ordination Great 
Britain indicates that it thinks it “possible that an exclusive 
and independent European Union of the kind proposed 
might emphasize or create tendencies to intercontinental 
rivalries and hostilities which it is important inthe general 
interest to diminish and avoid.’’ Furthermore, Great 
Britain is ‘inclined to believe that the purpose which the 
French Government has in view can be effectively secured by 
so adapting the proposals put forward in the menorandum 
as to bring them fully within the framework of the League 
of Nations.” 

The belief is expressed by Great Britain that “these are 
questions which can only be adequately dealt with in open 
discussion among the Governments concerned after each 
Government has had time to examine fully and in all their 
aspects the proposals which have been made,” and the hope 
is expressed ‘‘that the French Government may think it 
desirable that their memorandum should be placed upon the 
agenda of the next Assembly.”” The text of Great Britain’s 
reply to M. Briand’s memorandum is taken as follows from 


the London cablegram, July 17, to the New York “‘Times:”’ 

1. His Majesty’s Government in the United Kingdom has examined 
with profound interest the proposals for the organization of a system of 
European Federal Union made by the French Government in May. It 
is of the opinion that the proposals are so important in their purpose and 
their scope as to require careful and prolonged consideration. His Ma- 
jesty’s Government in the United Kingdom would furthermore feel it its 





’ 


duty to undertake that consideration in consultation with all his Majesty’s 
Governments in the British Commonwealth. 

2. It is, nevertheless, desired to comply with the request of the French 
Government that it send in its observations on the proposals put forward 
in the memorandum not later than July 15. It has accordingly decided to 
address this note to the French Government, but wishes it to be understood 


that the comments and suggestions it contains are of a preliminary and 
tentative kind. 


Backs Co-operation Aim. 

3. His Majesty’s Government in the United Kingdom understands 
from the memorandum that the fundamental purpose the French Govern- 
ment has in view is to divert the attention of the peoples of Europe from 
the hostilities of the past and from those conflicts of interest between them 
which are sometimes alleged to exist, and to fix their attention instead upon 
the more important common interests which to-day they share. The 
French Government hopes that by its proposals it may promote closer co- 
operation among the nations and governments of Europe and thus 
strengthen the safeguards against another European war. 

4. With this purpose his Majesty’s Government in the United Kingdom 
is in the fullest sympathy. It is an axiom of his Majesty’s Government’s 
policy that the first of the British interests is peace, and measures Ccal- 
culated to ensure peace will, therefore, secure its ready and warm support. 
It earnestly hopes the initiative of the Frerch Government may bring 
about a better understanding by the European peoples of the common 
interests which they share and may thus lead both to greater mutual 
confidence and trust among their governments and to a diminution of the 
obstacles to International trade and economic co-operation which now exist. 

5. His Majesty’s Government in the United Kingdom is also in agree- 
ment with the French Government in thinking it is primarily in respect 
of economic relations that closer co-operation between the nations of 
Europe is urgently to be desired. 

6. It further agreees that if effective economic co-operation and con- 
certed action are to be secured. it is essential that the economic ques- 
tions should be considered not one by one, nor in respect of isolated in- 
terests, but as a whole and from the wider point view of the general interests 
involved. Progress on such questions depends on the extent to which 
the governments and public opinion in the various countries can be brought 
to realize the vital importance of their common interests and the advan- 
tages each will derive from measures of greater International solidarity. 
While, as the French Government recognizes, the independence and 
national sovereignty of each country have to be respected as well as the 
specialties affecting particular groups of nations, much can be done by the 
political authorities to promote a wider outlook on economic questions, 
and, insofar as political action is directed to that object, his Majesty’s 
Government in the United Kingdom agrees to the proposal made in the 
memorandum for the association of the economics and political authorities. 


Doubts Need for New Bodies. 


7. In respect, however, of the methods proposed by the French Govern- 
ment for the realization of its purpose, his Majesty’s Government in the 
United Kingdom feels more difficulty. It is not confident that mature 
examination will show the establishment of new and independent Inter- 
national institutions is either necessary or desirable. 

8. If it has rightly understood the proposals contained in the memoran- 
dum, the French Government suggests the creation of a new European 
Conference and Executive Committe and, perhaps, also of a new European 
Secretariat. These bodies would in no way derive their authority from 
the Covenant or from Part XIII of the Treaty of Versailles; they would 
in no way be controlled by the rules and safeguards which these instruments 
provide; they would be in no way organically connected with The League of 
Nations; they would only correlate their work with that of the organs 
of the League in so far as they decided by specific and spontaneous de- 
cisions to do so in any given case that might arise. Since the organs of the 
League have already begun work on virtually the whole of the program of 
practical action which the memorandum puts forward, it is difficult to see 
how these new European institutions could operate without creating con- 
fusion and, perhaps, also a rivalry which, however little it might be intended 
or desired by the European Governmcts, could hardly fail to diminish 
both the efficiency and the authority of the organs of the League. 


Warns Against Rivalries. 


9. Apart from this very difficult problem of co-ordination, his Majesty’s 
Government in the United Kingdom thinks it possible that an exclusive, 
independent European union of the kind proposed might emphasize or 
create tendencies to intercontinental rivalries and hostilities which it is 
important in the general interest to diminish or avoid. It is in its view 
essential that measures taken for .closer European co-operaticn should 
not cause anxiety or resentment in any other Continent. Unless this 
object is kept continually in view, his Majesty's Government in the United 
Kingdom is satisfied that even the wider interests, both of Europe and the 
world, may be seriously endangered. It will be plain to the French Govern- 
me t that in this connection there are special considerations of which his 
Majesty’s Government in the United Kindgom, as a member of the British 
Commonwealth of Nations, must take account. 

10. Moreover, his Majesty’s Government in the United Kingdom is 
inclined to believe that the purpose which the French Government has 
in view can effectively be secured by so adapting the proposals put forward 
in the memorandum as to bring them fully within the framework of the 
League of Nations. It is impressed with the fact that the Warsaw Health 
Conference of 1922 and the reconstruction of Hungary and Austria—to 
name only a few of the examples that might be taken—were matters of 
European interest and concern and yet were effectively dealt with by the 
existing machinery of the League. His Majesty’s Government is therefore 
convinced it would be possible, perhaps by establishing European com- 
mittees of the Assembly, of the Council and of the technical organizations 
of the League, or perhaps in other ways, to create whatever machinery 
is required for promoting closer European co-operation without incurring 
the risks and difficulties which a system of new and independent institutions 
might involve. 

Looks to Practical Results. 

11. His Majesty’s Government in the United Kingdom, believes, how~ 
ever, these are questions which can only be adequately dealt with in open 
discussion among the Governments concerned after each Government has 
had time to examine fully and in all their aspects the proposals which have 
been made. Since, for the reasons above suggested, these proposals affect 
intimately not only the Governments of Europe but the Governments of 
all the members of the League, His Majesty’s Government in the United 
Kingdom hopes that the French Government may think it desirable that 
its memorandum should be placed on the agenda of the next Assembly. 

12. His Majesty’s Government in the United Kingdom earnestly hopes 
these tentative comments and suggestions may meet with the approval 
of the French Government and that by some such procedure as that above 
suggested, practical results of real value may be secured. 
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Great Britain’s Answer to Proposal of Foreign Minister 


Briand of France for European Federal Union 
Represents Twentieth Reply. 


Associated Press accounts from London, July 18, in com- 
menting on the reply made by Great Britain to the proposal 
of Foreign Minister Briand of France for the organization 
of “a system of federal union in Europe,” said: 


The British answer was the twentieth to be received to 26 invitations 
extended. Those not yet answering are the Irish Free State, Luxembourg, 
Switzerland, Jugo Slavia, Greece, and Bulgaria. The answering nations are 
Great Britain, Germany, Italy, Poland, Spain, Norway, Sweden, Holland, 
Rumania, Denmark, Austria, Estonia, Belgium, Czechoslovakia, Hungary, 
Portugal, Lithuania, Albania, Latvia, and Finland. 

The most general objection to the scheme voiced in the answers received 
thus far are that it may interfere with functioning of the League of 
Nations and that it may tend to conflict with non-European Powers, both 
of which it is felt here can be answered. The German and Italian reserva- 
tions of admission of Russia and Turkey into such a federation and of 
revision of the peace treaties are considered more difficult of solution. 


Great Britain’s reply is given elsewhere in our issue to- 


day. M. Briand’s proposal was referred to in these columns 
May 24, page 3609. 








Irish Free State Cool Toward Briand Plan for Federal 
Union in Europe—Reply Agrees with Principle, 
But Holds League Can Achieve Program. 


The following Paris account, July 19 (Associated Press), 
is from the New York “Times”: 


The Irish Free State, like Great Britain, gave the European union idea 
cool treatment in a note received by the Foreign Office to-day in reply 
to Foreign Minister Briand’s recent memorandum. 

The reply agrees with the principle of co-operation, but thinks the 
League of Nations program, which, it says, is far from being achieved, 
would accomplish the objects of such a federation. 

The Irish Free State note suggests that ‘‘conditions in Europe and the 
sentiment of common interests are not yet sufficiently strong to justify 
the assumption that members of such a union generally would take the 
collective responsibility in problems which did not concern them indi- 
vidually.”’ 

The reply also says that Ireland, through emigration, has strong links 
outside of Europe, particularly in America and Australia, creating “between 
the Irish Free State and those regions of the world a tie of moral union 


not exceeded in any way by that which exists between Ireland and other 
European States.” 








Czechoslovakia Backs Briand Plan for Federal Union 
in Europe—Suggests Commission Be Named to 
Study Pan-Europe Scheme. 


From Prague, July 16, the New York “Times” reported 
the following: 


Czechoslovakia’s answer to Aristide Briand’s memorandum on a European 
federation emphasizes that Czechoslovakia has been inspired from the begin- 
ing by the idea that political and economic co-operation between European 
States could be furthered by regional agreements. 

Czechoslovakia greets the Briand proposal with pleasure, especially now 
that, through the Paris and The Hague conferences, the World War has been 
liquidated. The reply recommends the naming of a commission at Geneva 
in the autumn to study the Pan-Europe proposal. 

It concludes by saying the basis of the principles of the federation must 
be respect for the sovereignty of the member States and non-interference 
with the League of Nations. 








Hungary’s Answer to Briand’s Proposal for Federal 
Union in Europe Conditions Approval on Freedom 
to Continue Fight for Treaty Revision. 


In a Budapest message, July 16, the New York “Times” 
said: 

Aristide Briand’s European federation plan ran up against a enag of 
revisionist ambitions to-day when the text of the Hungarian reply to the 
Briand memorandum was issued. It states plainly enough that Hungary 
will refuse to enter any federation membership in which means the per- 
petuation of the European status quo. 

Hungary welcomes M. Briand’s proposal, but emphasizes that it is 
essential that such a federation should not interfere with the League of 
Nations. It must also consider the questions which disturb the peace of 
Central Europe, Hungary insists, and among its important tasks must be 
the solution of the problem of minorities. 

Hungary, it is made clear, can enter the proposed federation only on the 
understanding that she will not be expected to surrender her campaign for 
the revision of the peace treaties. 








Austria Approves Briand’s Proposal for Federal Union 
in Europe—Suggests Organization of Federation 
Through League of Nations. 


Under date of July 12, a Paris cablegram to the New York 
“Times” said: 

Austria’s reply to Foreign Minister Briand’s memorandum was received 
to-day at the Quai d’Orsay. It promises co-operation for a genera] Euro- 
pean federation and urges that efforts to this end should be closely con- 
nected with the work of the League of Nations. 

If the permanent committee for a European federation is organized, its 


Austria, organized previous to the loan made in 1923, the Austrian note 
suggests. This is to say that a federation committee should be originally 
a part of the League. Although there may be need of a small organization 


with special charge of the federation’s work, there is no reason why the ' 





League, which already has dealt with many purely European problems, 
cannot handle matters relating to the new federation, it is stated. 

For this reason Austria recommends that a conference for a federation 
of Europe should be called by a resolution passed by the Geneva 
organization. 

Central Europe is suffering especially from the present unsatisfactory 
situation on the Continent, says Austria in her reply, and the Austrian 
Government would not remain outside any effort’ to ameliorate it. Ae 
many States as possible should be induced to lend their co-operation, it 
is urged, but the federation should leave the way open for the fullest 
collaboration with those States which do not become members. 

Rational organization of European economic forces must presuppose the 
definite disappearance of the possibility of war between European nations, 
says the Austrian note, and the problems which are faced must be solved 
in a new European spirit. 

As regards economic questions, Austria suggests their settlement should 


be entrusted to great political leaders rather than placed in the hands of 
technical experts. 








Greek Attitude Toward Briand Plan for Federal Union 


in Europe—Approves Economic Co-operation With- 
in League of Nations Frame. 


The Greek Government’s answer to Aristide Briand’s 
memorandum on a Pan-European union was handed to the 
French Minister at Athens on July 13, according to Associ- 
ated Press accounts to the New York “Times,” which said: 

The note says the creation of a permanent machinery for systematic politi- 
cal and economic co-operation between European States, within the League 
of Nations frame, is in accord with the Greek Government’s ideals and real 
interests. The Greek Government, the note adds, will make further observa- 
tions in a memorandum to be presented when the subject comes up for 
discussion at Geneva. 

These observations, the answer said, will be inspired as much by Europe’s 
general interests as by those of Greece. In conclusion, the note says Greece 


would view sympathetically Turkey’s participation in Europe’s federal 
union. 








Denmark Would Link Pan-Europe to League—Reply 
to Briand’s Memorandum Suggests Two Organiza- 
tions Might Come Into Conflict. 


Denmark’s reply to Foreign Minister Briand’s memo- 
randum on the subject of a European federation, which was 
received at Paris on July 14, opposes a permanent and sepa- 
rate organization for a European federation and suggests 
that the federation should be closely allied and associated 
with the League of Nations. Unless so arranged, the two 
organizations might work at cross purposes or come into 
conflict, the Danish Government believes, and urges that 
the European federation should confine itself to economic 
questions, leaving such problems as disarmament and 
security to the League. The foregoing is contained in a 
cablegram from Paris to the New York “Times,” which also 
states: 


Denmark advises that all nations having territories in Europe, and even 
other powers, should be invited to send representatives to the proposed 
conference to consider such a federation, and adds, ‘‘It must be considered 
that numerous European States possess territories in other continents or 
are closely connected with non-European countries, and the extraordinary 
development in means of communication has tremendously enlarged the 
domain of activities common to all continents.” . 

Regarding M. Briand’s suggestion for the extension of the Locarno ac- 
cords into more comprehensive pacts, the Danish Government says it 
would not be prepared to adhere to such a pact, as guarantor or guaran- 
teed, though, of course, subscribing to the fundamental principles of the 
Locarno agreements, non-aggression and the maintenance of the existing 
frontiers. 








Sweden’s Reply to M. Briand’s Proposal for Federal 
Union in Europe. 

The Swedish reply to Foreign Minister Briand’s memo- 
randum of ‘his European federal union plan was handed to 
the French Minister at Stockholm on July 14, says Associ- 
ated Press accounts published in the New York “Times,” 
which notes that it concludes: 

The Swedish Government will instruct its representatives at the League of 


Nations to contribute to any effort that may be made to organize closer 
co-operation between the nations of Europe. 








Norway Indicates Satisfaction in Briand Plan for 
European Federal Union. 


Associated Press advices from Oslo, Norway, July 14, 
said: 

The Norwegian Government to-day expressed the greatest satisfaction in 
the European federal union scheme of Foreign Minister Aristide Briand of 
France. 








Spain and Switzerland Approve Amended World Court 
Statutes. 
A message from The Hague July 20 to the New York 
“'Times’’ said: 
Spain and Switzerland have deposited with the Secretariat of the League 


of Nations their deeds ratifying the amended statutes of the Permanent 
relation to the League should be similar to that of the committee for | 


Court of International Justice and the protocol relative to the adherence by 
the United States to the World Court. ; 
These instruments have also been ratified by Austria, Belgium, Denmark, 


Great Britain, Northern Ireland, India, Norway, New Zealand, Poland, 


Portugal, Siam, the Union of South Africa and Sweden. 
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Senate Ratifies London Naval Treaty—Signing of Docu- 
ment of Ratification By President Hoover—Special 
Session of Senate Adjourned. 


The special session of the U. S. Senate, which convened 
on July 7, in accordance with the proclamation issued July 4, 
by President Hoover, was adjourned on July 21, having 
accomplished the purpose for which it was called. The 
object of the special session, as indicated in the President’s 
proclamation, was that the Senate might determine whether 
its consent be given “‘to the ratification of a treaty for the 
limitation and reduction of naval armament, signed at 
London on April 22 1930.” The proclamation, and the 
convening of the Senate was noted in these columns July 12, 
pages 216-219. 

The Senate ratified the treaty on Monday July 21, by a 
vote of 58 to 9, after rejecting all but one of the various 
reservations offered. The one accepted was the reservation 
of Senator Norris (Republican) of Nebraska, which declared 
that the Senate in ratifying the treaty did so on the under- 
standing ‘“‘that there are no secret files, documents, letters, 
understandings or agreements”’ modifying, changing, adding 
to or taking from ‘‘any of the stipulations, agreements or 
statements” in the treaty. With the ratification of the 
treaty by the Senate the special session of that body ad- 
journed July 21 at 5.02 p. m. Eastern standard time (6.02 
Daylight saving time) and on the following day (July 22) 
at 3 p. m. President Hoover affixed his signature to the 
document of ratification. The following is the resolution of 
ratification agreed to by the Senate on July 21. 


Resolved, (two-thirds of the Senators present concurring therein) That the 
Senate advise and consent to the ratification of Executive I, Seventy-first 
Congress, second session, a treaty for the limitation and reduction of naval 
armament, signed at London on April 22 1930. 


Resolved further, That in ratifying said treaty the Senate does so with the 
distinct and explicit understanding that there are no secret files, documents, 
letters, understandings, or agreements which in any way, directly or in- 
directly modify, change, add to or take away from any of the stipulations, 
agreements or statements in said treaty; and that the Senate ratifies said 
treaty with the distinct and explicit understanding that, excepting the 
agreement brought about through the exchange of notes between the 
governments of the United States, Great Britain and Japan having reference 
to Article XIX, there is no agreement, secret or otherwise, expressed or 
implied, between any of the parties to said treaty as to any construction 
that shall hereafter be given to any statement or provision contained therein. 


Anent the signing on July 22 of the document of ratifica- 
tion and the President’s statements with regard thereto we 


quote the following from the “United States Daily’’ of 
July 23: 


The ceremonies incident to the signing of the document of ratification 
took place in the East Room of the White House in the presence of four 
members of the American delegation to the London naval conference; and 
the Vice-President, Charles Curtis; Senator Watson (Rep.), of Indiana, 
Senate majority leader; Senator Borah (Rep.), of Idaho, Chairman of the 
Senate Committee on Foreign Relations, and Senator Swanson (Dem.), of 
Virginia, ranking minority member of the Senate Committee on Foreign 
Relations. 


Four Delegates Present. 


The four members of the American delegation to the London conference 
prsent were: The Secretary of State, Henry L. Stimson, Chairman; the 
Secretary of the Navy, Charles F. Adams; Senator Reed (Rep.), of Penn- 
sylvania, and Senator Robinson (Dem.), of Arkansas, minority leader in 
the Senate. Lawrence Richey, one of the President's secretaries, also was 
present. 

President Hoover, in signing the document of ratification, used the same 
gold pen which was used by Secretary Stimson when he signed the treaty in 
London on behalf of the American delegation. Secretary Stimson also 
signed the document attesting as Secretary of State to the President’s 
signature. 

After he had signed the document of ratification, President Hoover 
turned to the members of the American delegation and said: 

“I have had great satisfaction in signing the Naval Treaty. I wish to 
congratulate you, the delegates to the London Conference, upon the com- 
pletion of your work. It is also a matter of satisfaction that this great 
accomplishment in International relations has received the united support 
of both political parties.’”’ 

One Copy to Archives. 


One copy of the document of ratification will go to the Department of 
State where it will be deposited in its archives and another will be sent to 
Great Britain. At the Department of State, it was stated orally that after 
Japan and Great Britain send formal notice of ratification of .he Treaty, 
President Hoover formally will proclaim the Treaty to be in effect. 

In a formal statement issued before he signed the Treaty, President 
Hoover declared ratification by the other Governments concerned would 


renew the faith of the world in the moral forces of good will. Thestatement 
follows in full text: 


bw | shall have the gratification of signing the Naval Treaty this afternoon 
at 3 o’clock. It is a matter of satisfaction that this great accomplishment 


in International relations has at all steps been given uni t of 
both our political parties. * . —— 


To Renew Faith of World. 


“With the ratification by the other Governments, the Treaty will trans- 
late an emotion deep in the hearts of millions of men and women into a 
practical fact of Government and International relations. 

...t will renew again the faith of the world in the moral forces of good 
will and patient negotiation as against the blind forces of suspicion and 
ogni re armament. It will secure the full defense of the United States. 

t will mark a furhter long step toward lifting the burden of militarism 
from the backs of mankind and to speed the march forward of world peace. 
It will lay the foundations upon which further constructive reduction in 
world arms may be accomplished in the future. 

We should by this act of willingness to join with others in limiting 
armament, have dismissed from the mind of the world any notion that the 


United States entertains ideas of aggression, imperial power or exploitation 
of foreign nations.’”’ 





From the New York ‘“Times’’ Washington account, we 


quote as follows details of the ratification of the treaty by 
the Senate on July 21: 


The final day of the treaty fight found 70 of the 96 members of the 
Senate in their seats, of whom 58 were for the treaty and 12 in opposition, 
three of the latter not figuring in the poll because of pairs. 

With the opposition wilted by fatigue and the heat, the pro-treaty 
lines held. Senators, who in Woodrow Wilsons’ time had fought the 
League of Nations, refused to vote for a reservation, submitted by Senator 
Johnson, which would have rendered the treaty null and void in the event 
the United States entered the League or became a member of the World 
Court. Some of the friends of the treaty smiled when Senator Borah 
voted ‘‘No”’ on this reservation. 

Last-Minute Changes in Line-Up. 

Three last-minute switches were made in the line-up. Senator Thomas, 
Democrat of Oklahoma, returned to the treaty camp, and Senators Walsh, 
Democrat of Massachusetts, and Pine, Republican of Oklahoma, who 
had been listed for the treaty, voted against the resolution of ratification. 

Senator Walsh made his change after his separate resolution, which 
called for building up the United States Navy to full treaty strength 
within the life of the treaty, namely, by Dec. 31 1935, was defeated by 
54 to 1l. 

After the Norris and Walsh motions, the Senate rapidly disposed of 12 
reservations remaining before it. Five were defeated on roll calls and 
five by viva voce vote. Two were withdrawn. 

The Norris reservation was acceptable to the pro-treaty forces after 
Mr. Norris had agreed to the elimination of a preamble commenting on 
President Hoover's refusal to give the Senate confidential documents 
relating to the treaty negotiations. The President has stated there were 
no secret commitments in connection with the treaty. The Senate majority 
took the position that the Norris motion was innocuous, and it was adopted 
viva voce. 

Just before Vice-President Curtis called for the roll call on ratification, 
Senator Johnson took the floor to fire the last gun for the opposition. 
He said he was proud that he and his colleagues had at least made a case 
against the treaty. Perhaps their arguments would benefit the United 
States when another naval limitation conference was called in 1935, he said. 

Senators Reed of Pennsylvania and Robinson of Arkansas, who, as dele- 
gates, signed the treaty and who led in the battle for ratification in the 
Committee on Foreign Relations, and on the floor of the Senate, entered 
the chamber a few minutes before the Senate convened. They appeared 
very tired. 

Senators Johnson, Moses, McKellar, Copeland, Robinson of Indiana, 
Bingham, Shipstead, Hale, Pittman, Walsh of Massachusetts, Pine, and 
Oddie, the opposing group, looked more fit. 


Ratifying Motion Is Read. 

The vote on the resolution of ratification was reached at 4:04 p. m., 
when the Vice-President directed the clerk to read the resolution, the 
passage of which gave to the United States the distinction of being the 
first of five nations, signatory to the treaty, to ratify. Great Britain and 
Japan must ratify before the treaty is effective. 

The resolution, previously introduced by Senator Borah as Chairman 
of the Committee on Foreign Relations, is: 

Resolved (two-thirds of the Senators present concurring therein), That the 
Senate advise and consent to the ratification of Executive I, 71st Congress, 
second session, a Treaty for the Limitation and Reduction of Naval Arma- 
ment, signed at London, April 22 1930. 

The roll call lasted nine minutes. Senator Allen of Kansas led off with 
a booming ‘‘Aye”’ for the treaty and was followed by no less hearty a 
‘“‘No”’ on the part of Senator Bingham of Connecticut. 

When Senator Copeland’s name was called he announced that he was 
sorry, but he was paired and the only reason he did not vote ‘‘No’’ was 
because he couldn’t. From Senator Bingham to Hale there was not a 
single negative vote, and there were six more ‘‘Ayes’’ before Johnson 
added the third ‘‘No’”’ to the record. So it continued to the end, ten or 
twelve affirmatives and then the break in the monotony when one of 
opposition added his ‘‘No’’ to the tally sheet. 

The completed roll call was handed to Vice-President Curtis at 4:23 
p. m., Eastern standard time. 


The Vote on Ratification. 
The roll-call on ratification of the treaty was: 
For Ratification—58. 


Republicans—40. 
Allen Gillett Howell Metcalf Smoot 
Borah Glenn Jones Norris Steiwer 
Brookhart Goldsborough Kean Patterson Sullivan 
Capper Gould Keyes Phipps Thomas (Idaho) 
Couzens Greene La Follette Reed Townsend 
Dale Hastings McCulloch Robison Vandenberg 
Deneen Hatfield McMaster Schall Walcott 
Fess Hebert McNary Shortridge Watson 

Democrats—18. 
Black George Kendrick Sheppard Wagner 
Brock Glass King Swanson Walsh (Mont. 
Caraway Harrison Overman Thomas (Okla.) 
Fletcher Harris Robinson (Ark.) Trammell 

Against Ratification—9. 

Republicans—7. 
Bingham Johnson Oddie Robinson (Ind.) 
Hale Moses Pine 

Democrats—2. 
McKellar Walsh (Mass.) 

Paired—15. 


Ashurst and Tydings, Democrats, for, with Broussard, Democrat, against. 

Bratton and Dill, Democrats, for, with Waterman, Republican, against. 

Wheeler and Hayden, Democrats, for, with Shipstead, Farmer-Labor, against. 

Stephens and Hawes, Democrats, for, with Pittman, Democrat, against. 

Blaine, Republican, and Simmons, Democrat, for, with Copeland, Democrat, 
against. 


Absent and Unpaired. 

Republicans—Baird, Cutting, Frazier, Goff, Grundy, Nye, Norbeck. 

Democrats—Barkley, Blease, Connally, Heflin, Ransdell, Steck, Smith. 

Of the absentees, it was announced from the floor, Senators Baird, 
Cutting, Frazier, Goff, Grundy, Nye, Norbeck, Barkley, Connally, Rans- 
dell, Steck and Smith, had they been present, would have voted for the 
treaty. The position of Senators Blease and Heflin was not disclosed, 
although Mr. Heflin has been listed for the treaty. 

“It was a great British victory,’’ Senator Johnson said to the newspaper 
correspondents as he left the Chamber. He did not wait for the final 
adjournment announcement and he missed a “‘swan song’’ speech on the 
tariff by Senator Harrison of Mississippi, which immediately preceded 
adjournment. 


Wagner Opens the Debate. 
The final phase of the battle began with Senator Wagner of New York 
He said that in passing judgment on the 


making a plea for ratification. 
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pe wd the opinions of the American delegates should, in his opinion, carry 
w t. 

‘‘Nations have in the past always gambled on war and they have had 
it,’’ said Senator Wagner. “I believe the people of these United States, 
in common with every free people on earth, are ready to gamble on peace, 
and having a stake in peace, they will do more than they have in the past 
to see to it that peace rather than war shall win the race. 

“‘What should be our final conclusion? I believe that we should ratify 
this treaty. The question of security has been raised, but I cannot under- 
stand how we can possibly be less secure with the larger treaty fleet, when 
the fleets of the other nations are limited, than we are at present with a 
smaller fleet and other nations unlimited in their construction. 

“This treaty leaves the world with a burden of too many guns and too 
many ships, rather than too few. The tremendous $2,000,000,000 armadas 
which the treaty sets up somehow do not click with the professed objectives 
of the disarmament conference. 

“It is a feeble treaty, a weak and insufficient instrument; but it is better 
than competitive building. If it does not carry us forward far toward the 
goal of disarmament, at least it applies the brakes against the rapid back- 
sliding which had already begun. 

“If I could choose the world I would live in, I would rather have a world 
of small navies than a world of big navies. If the big navies had to be, I 
would rather that relative sizes were the subject of agreement rather than 
established by competition. If limitation, too, were to be abandoned, I 
would rather that each nation gave to the others notice of its prospective 
construction than that it built its ships secretly and surreptitiously. 

“The treaty does at least that, and it also provides for limitation. Its 
rejection will multiply the ill-will, the suspicions and fears, those seeds of 
war of which there is ever a surplus. Ratification will facilitate future 
agreements of actual reduction. The balance of advantage is on the side 
of the treaty and is, therefore, entitled to the consent of the Senate. 

“America, leader in the pursuit of peace, should not refuse to join in an 
effort toward its realization.”’ 


Vote on Walsh Resolution. 

With the conclusion of Senator Wagner’s speech, which was the shortest 
of any delivered in the course of the treaty fight, the consideration of 
reservations was in order. The Norris reservation was taken up first. 
Then came the first test of strength in the roll call on the Walsh resolution 
for a policy of a ‘‘full strength’’ navy. 

The vote on the resolution was: 


For the Reservation—11. 
Republicans—6. 


Bingham Hale Johnson Moses Oddie 
Robinson (Ind.) 

Democrats—5. 
Kendrick MeKellar Thomas (Okla.) Overman Walsh (Mass.) 

Against the Reservation—54. 
Republicans—40. 

Allen Gillette Howell Metcalf Smoot 
Brookhart Glenn Jones Norris Steiwer 
Borah Goldborough Kean Patterson Sullivan 
Capper Gould Keyes Phipps Thomas (Idaho) 
Couzens Greene La Follette Pine Townsend 
Dale Hastings McCulloch Reed Vandenberg 
Deneen Hatfield McMaster Robison Walcott 
Fess Hebert McNary Shortridge Watson 

Democrats—14. 
Black George Harris Robinson (Ark.) Trammell 
Brock Glass Harrison Sheppard Wagner 
Fletcher King Swanson Walsh (Mont.) 


Senators Copeland, Pittman and Shipstead of the opposition were present 
and paired, and, therefore, not permitted to vote. This was the only roll- 
call on which Senators Kendrick, Overman and Thomas of Oklahoma 
strayed from the treaty fold. It was also the one on which Senator Pine 
failed to register with the opposition. 

Action on Rest of Reservations. 

The swift action which the Senate took on the remaining reservations, 
in summary, was: 

By Senator McKellar; providing for ‘freedom of the seas’’; defeated, 
58 to 9. 

By Senator McKellar; providing that, in the event of war, the United 
States and Great Britain may not arm more than thirty merchant ships 
and Japan, France and Italy not more than twenty; defeated by viva voce. 

By Senator McKellar; providing for imposing a fine of $1,000,000,000 on 
any signatory nation which violates the Briand-Kellogg anti-war pact; 
defeated, viva voce. 

By Senator Johnson; permitting construction of 8-inch gun crusers 
without respect to limitation of constuction of these vessels by periods 
of years; defeated, 57 to 9. 

By Senator Bingham; providing that, if any non-signatory nation exceed 
building restrictions imposed on the United States, Great Britain and 
Japan, a signatory nation would be permitted to use its 6-inch cruiser 
tonnage in construction of 8-inch gun cruisers; defeated, 54 to 10. 

For Changing Restrictions. 

By Senator Moses; reserving the right of the United States to change 
restrictions on building so as to construct vessels proportionate to building 
undertaken by other nations in excess of the treaty provisions; defeated 
viva voce. 

By Senator Johnson; to permit the United States to utilize its cruiser 
tonnage in constructing vessels in either 8-inch gun or 6-inch gun classes 
as it sees fit; defeated 57 to 8. 

By Senator Johnson; to adhere to the traditional policy of the United 
States to avoid entangling foreign alliances; defeated, viva voce. 

By Senator Johnson; making the treaty null and void if the United States 
should enter the League of Nations or ally itself with the World Court 
or any branch of the League: defeated, 58 to 8. 

By Senator Johnson; providing that the United States understands that 
the combined total tonnage of naval auxiliary combatant vessels to be used 
as a basis for effecting limitation at any international conference held 
within the life of the London treaty shall not be counted as proportionately 
lower than the combined aggregate tonnage of these classes in existence 
on Jan. 1 1930; defeated, viva voce. 

By Senator Hale; the United States to maintain that dividing cruisers 
into 8-inch gun and 6-inch gun classes is only a temporary expedient and 
to adhere to the principle that it may distribute its total tonnage as it seems 
desirable; withdrawn. 

By Senator Hale; providing that with the expiration of the treaty, the 
5-3 ratio between the United States and Japan shall be restored; withdrawn. 

The final reservation was disposed of at 4.10 p. m. Senator Johnson 
then took the floor to say the final word for the opposition. Everybody 
on the floor and in the galleries realized the end was at hand, and the roll- 
call came when he sat down. 


Final Speech by Johnson. 
“The last chapter has been written,’ said Senator Johnson in the course 
‘“‘We are now about to vote for ratification of the treaty. 


of his speech. 





I cannot permit it to be ratified, however, without saying a word concern- 
ing those few individuals who have stood by my side in the last few weeks 
in an endeavor to prevent its ratification. 

“It has been by no means a useless contest. Out of it only good can 
come. From it a very small minority of the American people have been 
taught what this instrument is and what it means in the future. If only 
that has been accomplished, the contest has not been in vain. 

“In this contest we have prepared perhaps for another conference in 
1935, and perhaps we have been able in the preparation to prevent some 
of the mistakes which had been made in London. 

“It is not uncomplimentary to say to any of the individuals who were 
a part of the London conference that they erred or to disagree with them. 
That sort of thing we saw in 1922. Four of the greatest men that lived 
in this country, Elihu Root, Charles Evans Hughes, Henry Cabot Lodge 
and Oscar Underwood, sat for us in 1922 and wrote the treaty of the Wash- 
ington conference. 

“I have said before upon this floor and I say again there are none so poor 
to-day to do reverence to that document. It is conceded now practically 
that Hughes and Root were outwitted by Mr. Balfour. And that being 
conceded, why should we accept without question or demur everything 
that might have been done at the London conference in 1930? 

“This has been a very sacred cause, and in bidding good-bye to it to- 
night I am doing it with my head in the air. Thank God it has not bowed 
to any power on earth. There has not been in the struggle enough influence 
or enough of political ambition to make me swerve a single iota from the 
line which was marked out at the beginning of this fight. The men with me 
fought in like fashion. They fought the good fight for the good cause.” 


Indicating on July 14 that the Norris reservation in modi- 
fied form would be adopted, the ‘“‘Times’’ in a Washington 
dispatch that day stated: 


Marking a victory for President Hoover, the ratification of the pact 
will probably carry with it the Norris reservation against secret agreements, 
but in a revised form, from which every hint of an affront to the President 
will be eliminated. 

The preamble to the Norris resolution, which recited the President’s 
refusal to transmit secret documents bearing on the London conference to 
the Senate, will be dropped, it was disclosed following White House con- 
ferences in which the President, Secretary Stimson and Senators Borah 
and Reed participated. 


The same paper in its Washington account July 15 said 
in part: 


One of the confidential documents bearing on the London Naval Confer- 
ence negotiations was disclosed to public view in the Senate to-day when 
Senator Reed of Pennsylvania, a member of the American group at the 
conference, offered for the ‘“‘Record’’ the original text of the limitation 
proposition submitted to the other delegations on Feb. 5 in London by 
Secretary Stimson. 

The document, which has been so often referred to by the opposition, 
proved to be an elaboration of a statement read to newspaper correspondents 
in London by Mr. Stimson the day following the submission of the proposal 
to the British, Japanese, French and Italian delegations. 

The document was captioned ‘Tentative Plan of the American Dele- 
gation’’ and was marked “‘Secret.’’ Most of the proposals made in it were 
subsequently written in the agreement entered in by the United States, 
Great Britain and Japan and were made a part of the naval treaty. 

The cruiser proposal was practically the same as was written into the 
treaty, but there was a change in the destroyer and submarine tonnages. 
The American delegates suggested 200,000 tons of destroyers each for the 
United States and Great Britain and 120,000 for Japan. In the treaty 
these figures were reduced to 150,000 tons each for the United States and 
Great Britain and 105,000 tons for Japan. Parity in submarines was 
provided for, each nation being allotted 52,700 tons. 

The American proposition also included the building of a battleship 
of the Rodney class by the United States, an item which was withdrawn 
soon afterward. 

Mote Pleases Opposition. 

The demand for the production of the “secret American naval plan” 
followed the conclusion of a speech in favor of ratification by Senator Reed 
which practically closed the case for the treaty proponents. 

When Senator Reed produced the document there was an exhibition of 
great glee on the part of the opposition Senators. It was the first document 
that came to light in its original form, and it was, Senator Johnson, one of 
the leading antagonists of the London pact, said, ‘“‘one of those under 
embargo by the Secretary of State.”’ 

The opposition at once asked for the Japanese reply to the American 
proposal. Senator Reed said he would see what could be done about 
meeting the request and would give his answer to-morrow. Senator Reed 
said it was true that the Japanese asked for a great deal more than was 
suggested by the Americans, but, he declared, there were no reservations 
of any kind involved in what the Japanese obtained in the treaty itself. 

When the flare-up attending the production of the American plan died 
down the debate on the treaty, with Senator Robinson of Indiana speaking 
first for the opposition, was resumed. 


McKellar’s Reservation Offered. 

The strategy of the treaty foes in filing reservations which would modify 
the effect of the pact was exemplified in a motion made by Senator McKellar 
of Tennessee to insist on ‘freedom of the seas’’ in acceptance of the limita- 
tion agreement. Mr. McKellar’s plan was built on an amendment by 
Senator Borah to the 15-cruiser bill of 1929, which directed the naval 
conference, which was then expected to assemble in 1931, to give considera- 
tion to the ‘‘freedom-of-the-seas’’ problem on the basis of ‘“‘the inviolability 
of private property.’’ 

Pro-treaty Senators took the position to-night that the reservation was 
entirely out of place, and among the Senators asserting this view was 
Mr. Borah himself. The resolution may lead to two or three days more of 
debate, but when it comes to a vote it will probably be rejected by a 
large majority. 


Senate majority leaders on July 16 initiated a move to 
limit debate on the Treaty beginning on July 22, but beyond 
preliminary overtures, no agreement was reached during the 
day’s session, which was devoted to speeches in opposition 
to the compact, said the “United States Daily,’’ which also 
stated in part: 


Senator Watson (Rep.) of Indiana, majority leader, suggested to Senator 
Johnson (Rep.) of California, leader of the Treaty opposition, that begin- 
ning on July 22 no Senator should speak more than once Dor longer than 
10 minutes on the Treaty or any pending reservations thereto. Mr. Johnson 
took the proposal under advisement but was unwilling to be bound by 
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such a limitation until Senator Moses (Rep.) of New Hampshire, an oppon- 


eat of ratification, has returned to the city. 
on July 18. 


In its issue of July 18 the ‘“‘United States Daily’’ said: 


Night sessions and an earlier meeting hour are planned by Senate majority 
leaders beginning July 18, unless opponents of the London Naval Treaty 
are prepared to enter into an agreement for a time to vote on the compact. 

Senator Reed (Rep.) of Pennsylvania, a delegate to the London Con- 
ference, served this notice on the Senate just before the recess July 17, 
after a plan for a night session that evening had been abandoned. 

“Unless an agreement is reached to-morrow for a time to vote,” he said, 
“T shall ask the Senate to remain in session each evening beginning to- 
morrow and to meet at 10 every morning.” 

Mr. Reed had notified many Senators that the session would continue 
into the night of July 17, but explained that he had decided against this 
because it was felt a longer notice should be given. Senator Watson (Rep.), 
of Indiana, majority leader, announced that he would co-operate in every 
way possible to carry out a program of night sessions. 

Cloture Petition. 

Earlier in the day, Senator Watson, just returned from a Conference with 
President Hoover, attempted to fix a time to vote on a limit on debate, but 
to both proposals Senator Johnson (Rep.), of California, objected. Im- 
mediately thereafter, Mr. Watson circulated a petition for cloture, the 
only way of closing debate except by unanimous consent. If adopted by 
a two-thirds vote of the Senate, such a motion limits each Senator to one 
hour. 

While, according to one Senator, two-thirds of the Senators present 
attached their signatures to this petition, majority leaders will resort to it 
only as a last resort and if the long session fails to exhaust debate. Senator 
Johnson has consistently refused to enter any agreement either to limit 
debate or fix a time for a vote. 

A factor in delaying a vote has been the absence from Washington of 
Senator Moses (Rep.) of New Hampshire, one of the Treaty opponents, 
who was called away by a death in his family. Mr. Moses is expected 
back July 18, and has a speech prepared in opposition to the compact. 


The developments on July 18 were indicated in the follow- 


ing from the Washington dispatch to the New York ‘Herald 
Tribune’’: 


Ratification of the London Naval Treaty by the Senate was prevented 
to-day only by the ability of two opponents, Senator Hiram W. Johnson 
of California and Senate George H. Moses of New Hampshire to sustain a 
collapsing filibuster. 

After having been in session continuously for 12 hours, the Senate 
recessed at 11 o'clock to-night until 11 o'clock to-morrow morning. Unless 
a final vote is reached during the day the Senate will be held in session 
again to-morrow night, with the hour extended to midnight. 

In the mean time, Senator James E. Watson, Republican leader, held in 
suspension the closure rule which has been ready since yesterday. Every 
method is to be exhausted to avoid the filibuster by closure. If the fili- 
buster is continued over the week end, however, Senate leaders declare 
it would be invoked. b ee 


The first parliamentary step in theYratification of the 
Treaty was taken on July 19 [we quote from the New York 
‘Journal of Commerce’’! when the Senate “in the Committee 
of the Whole’’ approved the Treaty article by article. The 
Treaty is now “in the Senate’’ and passage of the Borah 
Resolution of ratification by July 21 or 22 was predicted. 

The Senate action of July 19 was described in the following, 


which we quote from the Washington account to the ““Times’’: 

After another day of fruitless talk, the second week of the battle to 
ratify the London Naval Treaty in special Senate session ended at 4.35 
o'clock this afternoon, with the 11 anti-treaty Senators, who talked 12 
hours yesterday, bristling for more fight. The administration leaders 
now admit a vote on ratification before Tuesday or Wednesday is extremely 
doubtful. 

The first vote involving the Treaty came just before the recess when an 
amendment to the text of the Treaty, proposed by Senator Bingham and 
dealing with the ‘‘escalator’”’ clause, was overwhelmingly defeated. There 
was no roll-call. 

This was the only amendment proposed to any paragraph of the Treaty, 
the reading of which, paragraph by paragraph, was completed during the 
afternoon. 

The Bingham amendment would have provided that in the event powers 
not signatory to the American-British-Japanese agreement started am- 
bitious building programs, making necessary additional construction by 
one or more of the three signatory powers, the United States would be 
free to build 8-inch instead of 6-inch cruisers in carrying into effect such 


additional construction as might be necessary in the maintenance of ade- 
quate naval defense. 


Mr. Moses is expected back 


Reservations To Be Debated. 

The opposition continued to flood the record with reservations, the 
number now pending, all subject to debate, being fourteen. 

In addition Senator Walsh of Massachusetts introduced a resolution 
which, if adopted, would put the Senate on record in favor of the United 
States building up its navy, especially in cruisers, to treaty strength by 
Dec. 31 1936, the date on which the London treaty expires. 

The Walsh resolution is occasioning much concern in the ranks of the 
pro-treaty group. Its defeat would probably mean the defection of Senator 
Walsh to the opposition camp. 

The quorum roll-calls during the day, of which there were three, showed 
there was no week-end exodus of Senators. Sixty-five, of whom fifty-four 
are for the treaty, are in the city to-night, and three more, Senators Ransdell, 
Brookhart and Steck, are expected Monday. Of these, Mr. Brookhart 
and Mr. Ransdell are for, and Mr. Steck against the treaty. 


More Reservations Filed. 


When the Senate convened at 11 a. m. the administration leaders were 
in hopes that the end of the two weeks’ battle would come before nightfall. 
But the opposition was still active. 

Senator Johnson offered two, Senator Hale two and Senator Moses one. 
One of the Johnson reservations, would render the treaty null and void 
in the event that during the life of the pact the United States joined the 
League of Nations or the World Court of Justice. 

One reservation by Senator Hale would stipulate that the cruiser category 
provision of the treaty was only temporary so far as this country was con- 
cerned, while the Moses proposition relates to the “escalator’’ clause, as 
as does also the second of the Johnson proposals. The second Hale reserva- 
tion seeks to perpetuate the 10-to-6 ratio between the United States and 
Japan as it was written into the Treaty of Washington in 1922. 





The reading of the treaty, paragraph by paragraph, for amendments, 
began at 12.50 p. m. and consumed most of the session. Senator Johnson in- 
sisted on the clerk reading the document. The move conserved the opposi- 
tion's oratorical powers and gave it a chance to compel the pro-treaty side 
to contribute indirectly to the program of delay by repeatedly calling on 
it to explain just what some part or all of a paragraph meant, how it origi- 
nated, and its possible effect on the naval policies of the United States. 

The interchange came with machine-gun rapidity, with Senators Johnson, 
McKellar, and Copeland appearing in the roles of chief inquisitors and 
Senator Reed as the victim. 

When the cruiser paragraphs were reached, Senator Johnson asked Mr. 
Reed if he could inform the Senate whether or not Assistant Secretary 
of State Castle, who was special] Ambassador to Japan during the period 
of the London conference, had assured the Japanese Government that 
the United States would not build the last three of the eighteen 8-inch 
cruisers allotted to the United States under the London Treaty. 

Senator Reed replied that no such assurance was given and added there 
was no mention of such an agreement in the messages that passed be- 
tween Mr. Castle and the delegation in London. 

“‘Are those documents among those in your possession for submission to 
Senators "' Senator Johnson asked. 

‘‘No,”’ replied Senator Reed. ‘I destroyed them to protect the code 
in which they were written from disclosure. However, copies of them may 
be procured.’’ 

So it continued. The clerk would read a paragraph and then the ques- 
tions began to flow. At 4 p. m. the Senators were still wrangling over the 
“escalator’’ provision. Senator Bingham, anti-treaty recruit, had offered 
his amendment then; but the opposition, it was disclosed, was not planning 
such amendatory action. It will base the rest of its fight on the reservations 
which must be voted on before the resolution of ratification. 


Curtis Rules on Procedure. 


Vice-President Curtis in outlining the procedure ruled that the resolu- 
tion was not submissible until the amendatory feature of the procedings was 
ended. Asked by Senator Moses if the resolution of ratification was subject 
to debate, the Vice-President replied: 

“16 is.” 

The big surprise of the day was the Walsh resolution. The leaders were 
proceeding on the theory that the last word productive of delay had been 
said by those favoring ratification. 

Senator Walsh is listed for ratification, and when he took the floor it 
was not expected he would offer a resolution, and, least of all, would make 
aspeech. Senators Reed, Robinson of Arkansas, Watson, Smoot, Swanson 
and other treaty supporters saw in it possibilities of continued debate. 

Mr. Walsh explained he offered his proposition in the form of a resolution 
so that it could be adopted on its own merit and not as a part of the treaty. 
He sent it to the desk, where it went to the record before any of the friends 
of the treaty thought of interposing an objection. 

When it comes up Monday, it will, in the event its consideration is 
blocked by an objection, be offered as a reservation to the resolution of 
ratification. 2 

Senator Reed and Senator Robinson of Arkansas said they were in sym- 
pathy with the general purpose of the Walsh resolution, with perhaps, 
explained Senator Reed, some changes in the draft as submitted. A little 
later, Mr. Reed, after conferring with other leaders, suggested to Senator 
Walsh that he withdraw the resolution and offer it at another time, probably 
after the treaty was ratified, since in its present form, except by unanimous 
consent, it could not be considered while the treaty was pending. 

Senator Johnson was quick to assert, that, if Mr. Walsh acquiesced, 
he would probably never get the resolution before the Senate again. Sen- 
ator McKellar followed with an objection to its withdrawal. Mr. Walsh 
later announced that failing to get the proposal to a vote before a vote on 
ratification he will bring it before the Senate as a reservation. That 
would compel a record vote. 

The amendments added to the nine pending will be in order for final 
disposition Monday. 


The Senate action of Monday, July 21, is indicated further 
above. 








Senate Consumed Nearly 70 Hours in Consideration of 
London Treaty—Consideration of London and 
Washington Treaties Compared. 


The following is from the “United States Daily” of 
July 23: 


Nearly 70 hours were consumed by the Senate in consideration of the 
London naval treaty which led to its ratification July 21 by a vote of 
58 to 9. 

The special session, which was called by President Hoover in a proclama- 
tion issued July 4, convened at noon, July 7, and adjourned sine die at 
5:02 p. m., July 21. On 12 calendar days of this period the Senate met 
and discussed the treaty. 

Official records show that the Senate was actually in session for 68 
hours and 40 minutes. Almost every minute of this time was spent in 
debating the naval treaty. The only other business transacted was the 
passage of minor resolutions and the confirmation of three nominations, 
none of which consumed an appreciable time. 

There were 33 quorum calls during the special session, 
record votes. 

The longest single session lasted 12 hours. This was on July 18, when, 
in an effort to exhaust debate on the treaty, the Senate convened at 11 a. m. 
and ran continuously until 11 p. m. 

We likewise take from the July 19 issue of the same paper 
the following: 


Consideration of the London naval treaty has lasted considerably longer 
than that of the Washington pact, according to a statement by the Depart- 
ment of State, July 18, made in reply to inquiries. 

The Washington treaty was ratified in 52 days, while the London treaty 
was first submitted to the Foreign Relations Committee of the Senate 86 
days ago, it was pointed out. 

The Department’s statement follows in full text: 

In answer to inquiries from newspaper correspondents, the following 
comparisons of time occupied for consent to ratification by the Washington 
and the London naval treaties was given out by the State Department: 

It is already 86 days since this treaty was signed in London. The Wash- 
ington naval treaty only occupied 52 days between the date of signature 
and the consent to ratification by the Senate. This treaty was before the 
Foreign Relations Committee for 53 days, while the Washington treaty was 
before the Foreign Relations Committee only 17 days. To date this treaty 


and nine 


has been debated before the Senate throughout 49% hours of session. 
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The Washington naval treaty was debated for only eight hours of session. 
Comparison between debates in the Senate on Washington and London 
naval treaties, July 17 1930: 


Washington London 
Treaty. Treaty. 
a Feb. 6 1922 April 22 1930 
Submitted by President._........--........ Feb. 10 1922 May 1 1930 
Referred to Foreign Relations Committee_____ Feb. 10 1922 May 1 1930 
Reported by Foreign Relations Committee__..Feb. 27 1922 June 23 1930 
Considered by Foreign Relations Committee__-_ 17 days 53 days 
Called up on Senate floor. ................-. March 27 1922 July 7 1930 
TT EI PRA IS March 28 1922 July 8 1930 
ye Os oa. ws ctoeenctoeinthin ennai eiee March 29 1922 
49% hours 
nS «sade cacddgtining i inuan ane 8 hours (to date) 
From signature to consent for ratification..__. 52 days 86 days 








London Naval Treaty Limits Navies for the First Time 
—British and American Parity Is Considered in 
Capital the Main Feature. 


The London naval treaty of 1930 to which the Senate on 
July 21 voted its consent to ratification by President Hoover, 
will limit for the first time in history all categories of fight- 
ing ships for the three major powers of the world. The 


“Times,” in an Associated Press account from Washington, 
July 21, noting this, said: 

Outstanding so far as the American Navy is concerned is the recognition 
of the theory of parity or naval equality in all classes of ships, between 
the British and American Navies. Japan obtains parity in submarines with 
Great Britain and the United States and higher ratios than the five-five- 
three of the Washington arms treaty in categories of auxiliary vessels. 

After a brief and conventional preamble, the London treaty provides for 
the non-replacement of capital ships permitted the three major naval powers 
under the Washington agreement. France and Italy, however, are per- 
mitted the replacement tonnage they were entitled to lay down in 1927 and 
1929. Great Britain shall dispose of five capital ships, the United States 
three, and Japan one under the terms of article two to reach the parity 
of the Washington pact at once instead of in 1942. 

Each, however, may retain one vessel for training purposes. Aircraft 
carriers, partly limited under the Washington agreement, will now also be 
limited under 10,000 tons. The Washington limitation applied only to 
carriers of above 10,000 tons. 

The size of submarines, with the exception of three for each power, which 
may total 2,800 tons, is limited by the treaty to 2,000 tons. Small ships of 
under 600 tons, and ships the fittings of which make them of little combat 
value, are exempted from limitation. A considerable part of the treaty 
is given to the citation of rules for the replacement of ships, disposals, 
ecrapping and dismantling to provide ships for training purposes. 

One of the most important provisions of the treaty is contained in 
Article 1, the so-called ‘‘escalator clause,’’ stipulating the contingencies 
under which one of the contracting parties may exceed the limitations of 
the treaty. The clause was written mainly at the request of Great Britain, 
which feared the possibility of excessive building by her neighbor, France. 

The clause provides that when any signatory finds its security threatened 
by such building it may notify the other signatories of the amount which 
must be built to overcome the advantage and may then proceed with con- 
struction. The other two powers shall then be entitled to construct, within 
the limits of their ratios, ships in the same category. 

Under Article 18 of the pact the United States is permitted to transfer 
a total of 30,000 tons from the eight-inch to the six-inch cruiser category 
at the rate of 15,166 tons of the latter for each 10,000 tons of the former. 
Should the United States not elect to exercise the option of this clause the 
treaty fleets and ratios between the American, British and Japanese Navies 
would be as follows: 





United States. Gr. Britain. Japan, 
Craft— Tons. Tons. Tons. 
ee i paandéitawedediaaaewdas 462,400 474,750 266,070 
CI EE eee 135,400 135,000 81,000 
Cruisers over 6-inch guns___........----.-- 180,000 146,800 108,400 
Cee GAG SUNS. . 2... nncccacccnwcses 143,500 192,200 100,450 
kin ndusntieantndeaanee ae wi 150,000 150,000 105,500 
ERE gs ae ep 52,700 52,700 52,700 
TNR ai i os as de dora de to eck pb eee odd we see 1,123,600 1,151,450 714,120 
If the United States exercises the option, the treaty fleets would be as 
follows: 
United Siates. Gr. Britain. Japan. 
Craft— Tons. Tons. Tons. 
Camrte) miiie.. .. . oc ec ccc cccwcccccccccs 462,400 474,750 266 .070 
oe leant 135,000 135,000 81,000 
Cruisers over 6-inch guns_________-------- 150,000 146,800 108 ,400 
ES Ie 135,000 192.200 100,450 
Dest Es i cag a canctdrc nal cn cx ay Ss linh ws ants wb emi ee 150,000 150,000 105,500 
i iki la eke we dae ome saeen 52,700 52,700 52,700 





FILE [a eee a ee an EAE HOSE RENT Mee 1,139,100 1,151,450 714,120 

A carrying out of the battleship modernization program of the Navy 
Departrhent would bring the American tonnage in capital ships above that 
of Great Britain. 

One provision to which all five of the participating nations subscribed 
and all other nations of the world are invited to adhere to is that for 
the so-called humanization of the submarine. Under this article submarines 
are limited to the same rules of war as apply to surface vessels and must 
insure the safety of the passengers and crew of an attacked surface vessel 
before sending it to the bottom. 





Italy Subscribes to Its Portion of New Austrian Inter- 
national Loan. 
Associated Press accounts from Rome, Italy, July 21, 
stated: 


Italy’s portion of the international loan recently arranged for Austria, 
to be handled by the Bank for International Settlements, was fully sub- 
scribed today. 

The offering of the new loan was referred to in our issue 
of July 19, page 368. 








Labor Woes Affect Spain—Many Business Firms Fail— 
Strikers Demand Higher Wages. 
The following Madrid advices July 19 (Copyright) are 
from the New York “Evening Post’’: 





Labor troubles are reported throughout the peninsula. A long list of 
failures among agricultural and industrial concerns are announced from 
Seville, Granada, Cordova and Malaga. Strikers in Northern towns are 


clamoring for higher wages. The money exchange is continuing its down- 
ward trend. 








Agreement Reached on Adjustment of Mexican Debt. 

The Conferences held in New York during the past month 
on the Mexican Government debt and that of the Mexican 
National Railways resulted yesterday (July 25) in the signing 
of an agreement in behalf of the Mexican Government and 
the International Committee of Bankers on Mexico. It is 
announced that as a result of the conversations the Com- 
mittee “‘will reeommend to the bondholders that facilities be 
extended to Mexico for the resumption of the service on its 
foreign debt, through the reduction of the amounts due for 
arrears of interest and through the extension of the term of 
payment to 45 years. The standard payments to cover both 
sinking fund and interest charges on the new refunding 5% 
bonds which will be issued will amount to $15,000,000, be- 
ginning with the year 1936; in the interim, there will be a 
period of transition during which the annuities will be smaller, 
the first, for 1931, to amount to $12,500,000.’’ It is added 
‘that provision will be made for a sinking fund to begin in 


1931, which should provide a demand in the market for the 
bonds.”’ 


The joint statement issued yesterday by Mexican Finance 
Minister Montes De Oca and Chairman Lamont as to the 
New Debt Agreement of the International Committee in- 
dicates that the agreement is subject to the approval of 
the Mexican Government and to the bondholders; the 
statement follows: 


In the course of the discussions which have been held during the last 
month with the European and American members of the International 
Committee, the Secretary of Finance made full exposition of the present 
economic condition of Mexico and of the outlook for the future. In the 
light of this information, as gained by the delegates, and of the different 
data made available, the members of the International Committee have 
taken adequate account of Mexico’s present and future economy, of its 
capacity of payment and of the other obligations which made up the 
National Public Debt; that is to say, of internal ebligations, to the fulfill- 
ment of which the Government attaches as much importance as to that of 
foreign obligations. 

Chief Points in the Agreement. 

As a result of these discussions the Finance Minister and the International 
Committee have reached an agreement under which the Committee will 
recommend to the bondholders that facilities be extended to Mexico for the 
resumption of the service on its Foreign Debt, through the reduction of 
the amounts due for arrears of interest and through the extension of the 
term of payment to 45 years. Thestandard payments to cover both sinking 
fund and interest charges on the new refunding 5% bonds which will be 
issued will amount to $15,000,000, beginning with the year 1936; in the 
interim, there will be a period of transition during which the annuities 
will be smaller, the first, for 1931, to amount to $12,500,000. 

Provision will be made for a sinking fund to begin in 1931, which should 
provide a ready demand in the market for the bonds. 


Security and Refunding Clauses. 

The Government will guarantee the new funded debt with a lien on 
customs revenues, in the form established for the heretofore customs secured 
debts. A method is provided by which, should the Mexican Government 
desire to make new bond issues in the future, it may do so under specified 
conditions, after the service on the new debt is being paid at the normal rate 
of 5%. 

National Railways Reorganization. 

The status of the National Railways Co. may at present be considered 
as one of insolvency, and although the natural order would be to initiate 
bankruptcy proceedings, in order to permit the creditors to take over its 
management or adopt other measures expedient for their interests, it was 
finally deemed advisable to accept as a better solution the plan proposed 
by the Mexican Government of reorganizing the present company through 
the formation of a new one in accordance with Mexican laws. 

In order to make possible the financial rehabilitation of the company it 
has been considered necessary to reduce its obligations through the reduc- 
tion of arrears of interest, according to the same method adopted for the 
direct debt. Through the renunciation by the bondholders of part of the 
interest payable during the next five years there will be made available a 
sum of over $25,000,000 for additions and betterments which are important 
in order to enable the company to operate with economy. The existing 
debt will be consolidated in a new issue secured by a general mortgage to 
bear interest, after the interval referred to above, at the rate of 5% per 
annum, and payable in 45 years; regular amortization to begin in 1936. 


Claims and Counter Claims to Be Cancelled. 

It is planned to refund all indebtedness now existing, such as floating 
obligations. All claims and demands between the Government and the 
company wil] be cancelled in order to enable the new company to begin 
its operations with a minimum of floating debt and to facilitate successful 
operation. 

As in the case of the Public Debt, a method is provided for the company 
to secure further loans through the issuance of new bonds, when necessary, 
for the expansion and completion of the railway system. 


A Fair and Creditable Settlement. 

The Finance Minister and members of the International Committee, 
are in accord in attaching great importance to the character of settlement 
reached to-day. As has been already indicated, every effort has been 
made in the last four weeks of friendly discussion to enable the Com- 
mittee on the one hand to gain an adequate knowledge of the finan- 
cial position, as bearing upon its ability to meet the service upon all its 
obligations; and on the other hand to acquaint the Government fully with 
the concessions heretofore undertaken by its foreign debt bondholders. 
As a consequence the Minister and the members of the Committee have no 
hesitation in declaring that the settlement as outlined is one that, all 
circumstances considered, is creditable to the Government and fair to the 
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bondholders. The Agreement as now signed will be submitted first to 
the Mexican Congress for ratificationZand thereafter to the bondholders 
for their consideration and approval. 


A memorandum regarding the signing of the agreement 
also made available yesterday says: 


The first Agreement between the Mexican Government and the Inter- 
national Committee of Bankers on Mexico, called the Agreement of June 16 
1922, went into effect on Dec. 8 1923. Because of political disturbances 
in Mexico, which affected its financial plans, the Government issued an 
official decree on June 30, 1924 suspending the service on the foreign debt. 
This suspension continued until the Committee, after discussions with the 
then Finance Minister, Alberto J. Pani, arranged substantial modifications 
in the Agreement; specifically separating the agreements as to the Direct 
Government Debt and the National Railways Debt. 

The Modified Agreement was signed Oct. 23 1925 and became effective 
on Jan. 11926. Remittances were made by the National Railways during 
1926, but were then discontinued due to the unsatisfactory earnings of 
the Railways System. As to the Direct Debt; remittances under the modi- 
fied plan were made for approximately two years, but when full payments 
under the original loan agreements were to be resumed on Jan. 1 1928 the 
service on the Direct Debt was again suspended, the Government declaring 
itself unable to resume such full service. The situation was made tem- 
porarily more difficult by the revolt in the early months of 1929. 

Since January 1928 the Mexican Government has been meeting all its 
current requirements in cash, and has adequate working balances on hand. 

The present discussions were initiated on June 25. The first plenary 
session was held at the rooms of the New York Chamber of Commerce: 
Subsequent meetings have been held chiefly at the offices of J. P. Morgan 
& Co. and of Kuhn, Loeb & Co. The members of Minister de Oca’s staff, 
who have assisted him are: 

Javier Sanchez Mejorada, Executive President of the National Railways 
of Mexico. 

Luciano Wiechers, Vice-President, Bank of Mexico. 

Fernando Gonzales Roa, Counsel, National Railways of Mexico. 

Fernando Diez Barroso, Advisor on National Debt. 

Roberto Lopez, Head Credit Bureau, Department of Finance. 

Richardo Carrion, Secretary of the National Railways of Mexico. 

Capt. Blas Tijerina and Gustavo Velasco, Secretary of the Delegation. 

The European delegates who came to take part in the negotiations were: 

Wm. Egerton Mortimer, British Representative. 

E. de !a Longuiniere. French Representative. 

Pierre Vinson, French Representative. 

Henry R. Sabbag, French Representative. 

Dr. Pau. von Schwabach. German Representative. 

Gustave Dunant, Swiss Representative. 

Robert Dunant Jr., Swiss 1 epresentative. 

Marcel Baelde, Belgian Representative. 

The signing of the new agreement took place at 3 p. m. to-day (Friday) 
at the offices of J. P. Morgan & Co. The Minister signed in behalf of the 
Mexican Government and T. W. Lamont as Chairman of the International 
Committee. There were also present Messrs. Cochran and Anderson of 
the Morgan firm, Messrs. Sanchez Mejorada, Luciano Wiechers, Fernando 
Diez Barroso and Gonzales Roa of the Minister's party, Messrs. E. de la 
Longuiniere, Pierre Vinson, H. R. Sabbag of the French Section, R. Dunant 
Jr. of Switzerland, Sir William Wiseman of Kuhn, Loeb & Co., Messrs. De- 
Witt Millhauser of Speyer & Co., H. B. Lake of Ladenburg, Thalmann & 
Co., E. 8. Sunderland of Counsel, and Vernon Munroe, Secretary. 


The conferences, which were brought under way on June 
25, were referred to in these columns June 28, page 4526; 
July 5, page 203; July 12, page 203, and July 19 page 370. 








President Ortiz Rubio of Mexico Orders All Departments 
to Curb Budgets—Chambers of Commerce Seek to 
Co-operate in Solution of Economic Crisis. 


The New York “Times’”’ reports the following cablegram 
from Mexico City July 20: 


Economy and more economy is the slogan of President Ortiz Rubio for 
the coming year. All government departments have been told that their 
budgets for the next year must be drawn up on a most conservative basis, 
as was urged by former President Callies. 

Budget expenses for the current year total 270,000,000 pesos (about 
$145,000,000), but this figure probably will be considerably reduced in 
1931, although such projects as irrigation and road development will be 
intensified, not only as in: estments likely to give an early return, but also 
to relieve the unemployment situation, which is weighing so heavily upon 
this republic. 


We also quote from the ‘‘Times” the following cablegram 
from Mexico City July 18: 


Forty representatives of the Confederation of Mexican Chambers of 
Commerce will be received Monday by President Ortiz Rubio. They will 
outline to him a plan for the solution of the economic and commercial 
crisis, offering their co-operation to make it effective. 

For some time the confederation has been working secretly on its plan, 
and there has been no public intimation of its nature. At the same time 
the Ministry of Industry and Commerce has had a committee studying 
the causes of the depression. The plans being evolved by this committee 
are said to be vast in scope. They include the reduction of certain export 
taxes. the formation of more co-operative productive societies and reforms 
in transport tariffs both on land and water. 

Coincidentally it was announced to-day by the American Chamber of 
Commerce of Mexico that it would co-operate with Mexican exporters 
and importers in a technical study of the new United States tariff law. 
Petitions for decreases in tariffs on a number of articles will be prepared, 


A further cablegram as follows from Mexico City July 21 
is reported in the ‘‘Times”’: 


President Ortiz Rubio received to-day representatives of the Confedera- 
tion of National Chambers of Commerce, representing more than 100 
chambers throughout Mexico. The delegation offered to co-operate in 
finding a solution of the economic and commercial crisis. President Ortiz 
Rubio accepted the offer and suggested that they meet on the 10th, 20th 
and 30th of each month to exchange ideas. 





Belgian Tax Cut Voted—Reduction of 1,500,000,000 
Francs Becomes Effective Sept. 30. 
In copyright advices from Brussels, July 19, the New 
York “Evening Post” said: 
Reduction in taxation amounting to 1,500,000,000 Belgian francs has 
been voted by the Senate and becomes effective Sept. 30 next, 








Yugoslavia Stabilization Loan. 

According to Berlin advices to the “Wall Street Journal” 
of July 22, among obstacles holding up Yugoslavian stabil- 
ization loan is dispute over revaluation of Bosnian pre-war 
gold loans held by German citizens. Offer of 30% has been 


refused because Swiss holders of similar bonds received 50% 
two years ago. 








Central Institute for Issue of Hungarian Mortgage 


Bonds to Establish Headquarters in New York 
and London. 


Associated Press accounts from Budapest, Hungary, July 
19, state: 


The Central Institute for the Issue of Hungarian Mortgage Bonds, formed 
under the auspices of the Guaranty Trust Co., the National City Bank and 
Hambros, will have headquarters in New York and London. The first issue 
will be $15,000,000 at 6%. Twenty per cent will be devoted to mortgages 
on houses and 80% to mortgages on land. 








Brazil Remits Fine Imposed on Branch of National 


City Bank for Alleged Infractions of Law Through 
Exchange Transactions. 


Under date of July 24 Associated Press advices from Rio de 
Janeiro, Brazil, said: 


A $3,000,000 fine imposed by a Federal bank inspector on the National 
City Bank of New York for alleged infractions of the banking laws through 
exchange transactions in the Soa Paulo Branch several months ago has been 
remitted by the Minister of Finance, with the approval of President Luis. 

The bank inspector last January investigated certain exchange trans- 
actions and declared he had found irregularities for which he imposed the 
huge fine. The National City Bank placed $3,000,000 in the Banco do 
Brazil on March 14 as a guarantee of payment and then appealed the 
decision with the result that it was reversed by the Minister of Finance. 


A statement made public this week in New York in 
behalf of the bank stated: 


Officials of the National City Bank of New York received with satis- 
faction the cabled advices from their Sao Paulo Branch announcing that 
the $3,000,000 fine imposed by the Director General of Banks had been 
remitted through a decision of the Minister of Finance. At the time the 
process was initiated last February they expressed confidence that full 
justice would be granted when the matter came before the proper authori- 
ties for review. 

The decision of the Minister of Finance stated that the subject had been 
submitted to the consideration of banking officials and executives of well- 
known technical competency and that therefore as regards the proceedings 
it is considered that the documents seized and the evidence offered by the 
inspector’s office are not sufficient to establish the nature of the operations 
mentioned and that in any event the law which it was charged the bank 
violated had been repealed seven years ago. The Minister adjudged as un- 
founded the writ of infringement and the penalty established was declared 
uneffective. 


The fine was referred to in our issue of March 8, page 1570. 








Argentine Debt Estimated—Combined Liabilities Are 
Put at $1,454,600,000. 


From Buenos Aires, July 23, Associated Press advices to 
the New York ‘‘Times’’ said: 

According to a report by the Bond & Shareholders Association, which 
will be made public on Friday, the consolidated and floating debts of 
Argentina on June 30 1930 totaled 4,160,000,000 Argentine pesos. (The 
Argentine peso is worth 42.02 cents at par; recent quotations have been 
around 36 cents.) 

These figures included national, provincial and municipal debts. Of 
this sum 2,841,000,000 pesos are national debt. 

Transactions on the Stock Exchange amounted to 721,000,000 pesos 
for the year ending June 30. 

The report predicts an adverse balance of nearly 400,000,000 pesos in 
this year’s commercial interchange. 








Republic of Cuba Bonds Drawn for Redemption. 


Speyer & Co. notify holders of the Republic of Cuba 5% 
bonds of 1904 that $127,000 principal amount of bonds of 
this issue have been drawn by lot for redemption on Sept. 1 
1930. The bonds so drawn will be paid at par on and after 
that date at the office of Speyer & Co., 24 & 26 Pine Street, 
New York. In addition to the above drawing for redemption 
there were purchased in the market $894,000 principal 
amount of bonds of this issue which amounts together 
complete the sinking fund operations for the year 1929-1930. 








Portion of Bonds of Republic of Peru Drawn for 
Redemption. 

J. & W. Seligman & Co., as fiscal agents for the Republic 
of Peru secured 7% sinking fund gold bonds, 1927, due Sept. 
1 1959, announce that $87,000 principal amount of the issue 
have been drawn by lot for redemption at 105% and accrued 
interest on Sept. 1 1930. The bonds so drawn will be paid 
upon presentation, on and after that date, at the azents’ 
office in New York. 
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Chilean Government’s Revenues for First Half of Year. 


From the “Wall Street Journal’’ of July 22 we take the 
following from Santiago: 

Chilean government revenue during first six months of 1930 amounted to 
588 453,500 pesos, including surplus carried forward from previous year of 


77 622.400 pesos. Expenditures, including loan services, during same period 
totaled 581,521,400 pesos. 








Chile Cuts Wages—Government Reduces Salaries of 
Many Officials 15%—Exceptions Listed. 

Chilean government has decreed reduction of 15% 
salaries of all public employes, with exception of members 
of army and navy and those earning less than 3,000 pesos 
a year, according to Santiago advices published in the 
‘“‘Wall Street Journal’’ of July 22, which went on to say: 


Certain gratifications and rent money also are suspended for most civil 
and military employees. Ministries will accomplish economies equivalent 
to 5% of their budgets by the end of July. Wage reductions are in line with 
the government's program of precautionary economies. 








Republic of Salvador Customs Collections and Debt 
Service. 

As reported by the fiscal representative, collections of 

the Republic of Salvador for June are as follows E 


June collections 

Service on A and B bonds 

Available for series C bonds 

ei and sinking fund requirements on series 


929. 
$543. 697 

2,957 
460. 740 


70,000 
beet 852 
7,742 


4, ORB" 110 


420,000 420,000 
F. J. Lisman & Co. in making public the above, state: 


Collections for the first six months of 1930, after deducting servic® 
requirements for the period on the ‘‘A’’ and ““B’’ Bonds, were equal to over 
9 times interest and sinking fund requirements on the Series ‘‘C’’ Bonds. 

The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of 
which is specifically pledged for that purpose. ‘cpa 


January-June collections 

January-June service on A and B bonds 

Available for series C bonds 

Interest and sinking fund requirements on series 
C bonds 








Felix Cortes, Second Vice-President of Republic of 
Colombia, Resigns. 


From Bogota, Colombia, Associated Press advices ,were 
reported on July 21: 


Felix Cortes, Second Vice-Pres. of the republic and head of the State 
Council, resigned today and announced that he would resume private 
occupations after a year in office. 

An hour after Senor Cortes had announced his resignation Camilo Res- 
trepo, First Vice-Pres. and Governor of Antioquia, handed in his resigna- 
tion as Governor. It is believed he will also resign the Vice-Presidency in a 
few days, leaving the way clear for the election by Congress of two new Vice- 
Presidents. é 








Ecuador Budget—$12,600,000 Measure Will be Sub- 
mitted to Congress Next Month—Central Bank 


Lowers Interest Rates—Opposed to Bond Issue in 
Behalf of Farmers. 


From Guayaquil (Ecuador), July 15—A cablegram to the 
New York ‘‘Times’’ said: 

The Government has announced the budget, totaling 63,000,000 sucres 
($12,600,000 at par), is ready for submission to Congress next month. 

The principal expenditure items are 18 ,000 ,00€ sucres ($3,600,000) for the 
interior program and public works; 10,000,000 sucres ($2,000,000) for edu- 
cation; 9,000,000 sucres ($1,800,000) for the army, and 6,250,000 sucres 
($1,250,000) for the Foreign and Interior Departments. The estimated 
treasury surplus is 1,250,000 sucres ($250,000). 

The Central Bank has lowered the interest rates 1% for the discounting 
of member banks, 7% thirty-day rediscounts, 8% ninety-day rediscounts 
and 180-day 9% loans secured by property liens. 

The Central Bank opposes the President’s plan to obtain from the mort- 
gage bank a 1,000,000-sucre bond issue with the treasury surplus to enable 
the Bank to lend more money to farmers. The bank says such a step would 
violate the banking law, which specifies the government funds must be 
kept in the central bank. 








South African Conversion Loan. 


The following is from the London “Financial News’’ 
July 7: 


Westminister Bank, Ltd., Barclays Bank (Dominion), Ltd., and the 
Standard Bank of South Africa, Ltd., are authorised to offer to holders of 
the £10,666 ,400 6% stock, 1930-40, of South Africa, the option to convert 
the whole or part of their holdings into an equal amount of 5%. Inscribed 
stock, 1950-70, at £98%. The Public Debt Commissioners of the Union 
will convert their holding of £1,243,500 of the 6% stock, and £300,000 of 
the new issue will be alloted to them for cash. This will leave £9,422,900 
for public issue. As some holders may not wish to convert, cash applica- 
tions are also invited, but those who exercise their right will be entitled to a 
cash payment of £2% on November 1 next, this representing the difference 
between the nominal amount of stock converted and the issue price of the 
new. Any stock not converted will be repaid on November 1 next. 

The new 5 per cents will be redeemed at par on May 1 1970, though the 
Government reserves the right to redeem whole or part of the stock at the 
same level on or after May 11950. Interest is payable May 1 and Nov. 1,a 
full 6 months’ interest falling due on May 11931. The half-year’s interest 
on the 6 per cents, converted or unconverted, will be paid as usual on Noy. 1 
next. 

As regards cash applications, 5% is payable on application, 18% on July 
22 and 75% on Nov. 1. Certificates in respect of the latter will bear a 


of 





coupon for 6s. 8d., payable on Nov. 1 next. Preferential consideration in 
allotment will be given to those converting. The list of cash applications 
will be closed on or before July 9, and for conversions on July 16 1930. 
The accumulated sinking funds (for the redemption of debt) amount te 
£18,100,000: in addition, debt has been extinguished to the extent of 
The stock is a full trustee security, giving a flat yield of £5 1s.% and is 
likely to meet with a good reception. 








Indian Government 6% Rupee Loan. 
The ‘Wall Street Journal” of July 23 reports the following 
from London: 


Indian Government is issuing an unlimited rupee loan consisting of 6% 
bonds of 1933-36 at 100. Lists will be open from July 28 to Aug.6. Sub- 
scriptions may be in cash, Indian bills or 6% Government bonds of 1930. 








Harvest Relieves Famine In China. 


Good crops of winter wheat have partially relieved the 
famine in Northwest China, and early rains give hope for 
for further relief at harvest time in autumn, according to a 
radiogram to the Foreign Service of the Bureau of Agri- 
cultural Economics, U. 8. Department of Agriculture, from 
Agricultural Commissioner Nyhus at Shanghai. The Bu- 
reau under date of July 18 says: 


In most places, however, the acreage sown to winter wheat was con- 
siderably below normal on account of lack of seed and other factors. This 
will considerably offset the good yields. Favorable spring rains made 
possible the planting of other crops such as beans and cotton which might 
compensate for the small wheat acreage, but the extent of such planting 
doubtful. Absolute destitution is so general that lack of seed and other 
Causes may greatly limit the acreage planted. Relief supplies of millet, 
corn and beans for seed have been rushed in, but the quantities are smal] 
compared with requirements. 

Upon the whole, grain may be more available and lower in price in the 
famine areas this autumn, but impoverishment and suffering have gone 
so far that thousands upon thousands will have neither employment nor 
means with which to secure food. It is estimated that deaths and emi- 
gration have reduced the population of Shensi by 3 million people. This 
reflects the severity of the famine. 








Paul Bestor, Farm Loan Commissioner, on Policies of 
Intermediate Credit Banks—Service to Co-opera- 
tives. 

In reviewing the policies of the Intermediate Credit 
Banks, Paul Bestor, Farm Loan Commissioner of the Fed- 
eral Farm Bureau, pointed out that the primary purpose 
in the organization of the Intermediate Credit Banks “was 
to provide a permanent financial program suited to the 
needs of agriculture for production and marketing credit.” 
Stating that “the Intermediate Credit Banks are authorized 
to render two distinct kinds of service,’ Mr. Bestor added: 
“First, they may purchase or discount for agricultural credit 
corporations, banks, livestock loan companies, and other 
financial institutions, agricultural paper, the proceeds of 
which have been used in the first instance for an agri- 
cultural purpose. Under this provision of the Act, the banks 
have extended credit, including original discounts and re- 
newals, amounting to $480,579,429.” He likewise noted 
that “the chief direct service rendered by the System to the 
co-operative marketing associations has been through ad- 
vances made on staple commodities secured by warehouse 
receipts. This constitutes the second distinct kind of service 
given by the banks. Ninety-two co-operative marketing as- 
sociations, with a membership of 960,441 individuals, had 
been served by the Intermediate Credit Banks up to the 
close of 1929. The total volume of credit extended, includ- 
ing renewals, up to May 31 1930, was $497,307,588. Accord- 
ing to Mr. Bestor, “the total volume of loans and discounts, 
including renewals of the Federal Intermediate Credit 
3anks up to May 31 1930 was $977,887,018—the volume for 
1929 being greater than that of any year but one since the 
banks were organized in 1923.” Commissioner Bestor’s re- 
marks on the subject were presented before the American 
Institute of Co-operation at Columbus, Ohio, July 8 His 
address follows: 

The Federal Intermediate Credit Bank System is of fundamental im- 
portance to American agriculture. In the seven years of its existence it 
has not only responded to the demand upon its resources in normal times, 
but has been of material service on a basis contemplated by law in several 
emergency situations. 

When the livestock industry was suffering from deflation in 1923-1925, 
the Intermediate Credit Banks, with the constructive assistance of the 
Farm Loan Board, furnished, through livestock loan companies and other 


credit corporations, financial assistance which was of much benefit to 
stockmen. 

In 1926, when an over-production of cotton caused a very serious depres- 
sion in price, the Intermediate Credit Banks extended a large volume of 
credit to co-operative marketing associations, and stood ready to provide 
additional large sums, through credit corporations organized in the South, 
to finance the storage of cotton until it could be marketed in an orderly 
manner. This action on the part of the banks, with the co-operation of 
the Board, was one of the main factors in preventing a further decline 
in price, 
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In 1927 and 1928, when floods in the Mississippi Valley ruined crops 
and paralyzed local credit facilities in many sections, the Intermediate 
Credit Banks again were ready and prepared to furnish credit where needed, 
and the plans then arranged undoubtedly were very helpful in meeting 
the situation. 

In all these emergency situations the very existence of the Intermediate 
Credit Banks and their ability and readiness to serve constituted a large 
factor in meeting the problems. The psychological effect was even more 
important than the amount of money lent. Credit is a sensitive thing and 
has this peculiarity: In normal times credit usually is freely available 
from many sources; in times of stress or in unusual circumstances, fear 
frequently contracts the whole credit structure, and the situation usually 
is materially eased by the display of genuine courage and confidence by 
some strong and important factor. 

The primary purpose in the organization of the Intermediate Credit Banks, 
however, was not to furnish temporary or emergency credit, but to provide 
a permanent financial program suited to the needs of agriculture for 
production and marketing credit. 

The first chapter in the history of the financing of co-operative market- 
ing associations through Government agencies was written by the War 
Finance Corporation which, from Jan. 4 1921 to Dec. 31 1924 authorized 
advances to 30 co-operative marketing associations in 20 States amounting 
to $202,590,000. Not all of the advances were found necessary because, 
as indicated before, the knowledge that funds are available opens other 
sources of credit and by reason of the commitments from the War Finance 
Corporation, other lenders offered their assistance to the co-operatives. 
It is probable that the existence of the War Finance Corporation during 
this period made available, on reasonable terms to responsible co-opera- 
tives, credit from other sources far in excess of its own commitments. 

The experience of the War Finance Corporation was, no doubt, one of 
the chief factors in the development of the sentiment which found its 
fruition in the Agricultural Credit Act of 1923 which provided for the 12 
Intermediate Credit Banks. These banks are located, as you know, in the 
Federal Land Bank Districts, and the officers and directors of the Federal 
Land Banks are officers and directors ex-officio of the Intermediate Oredit 
Banks. The set-up of the Intermediate Credit Banks may be on old story 
to you, but I have found that even after seven years of operation the 
machinery is not fully understood. 

Five million dollars in capital stock is authorized for each bank, sub- 
scribed by the Treasury. In addition, these banks are authorized to issue, 
in accordance with the terms of the law, tax-exempt debentures up to an 
amount not exceeding 10 times their capital and surplus. The last figures 
available show that the banks have issued debentures amounting to 
$703,455,000, and there were outstanding $68,145,000. 

The Intermediate Credit Banks are authorized to render two distinct 
kinds of service: First, they may purchase or discount for agricultural 
credit corporations, banks, livestock loan companies, and other financial 
institutions, agricultural paper, the proceeds of which have been used in 
the first instance for an agricultural purpose. Under this provision of 
the Act, the banks have extended credit, including original discounts and 
renewals, amounting to $480,579,429. A large part of this was discounted 
for agricultural credit corporations and livestock loan companies. The 
banks have served 693 discounting institutions since their organization in 
1923. They have encouraged the formation of agricultural credit corpora- 
tions with capital in sufficient amount to warrant the securing of capable 
management. The experience of the banks during the seven years they have 
operated is that, as a general rule, the small credit corporation is not a 
success. Very few of those which have not had substantial capital have 
been able to render satisfactory service. There have been exceptions, of 
course, where men with good, sound credit experlence were obtained to 
manage the corporations, who served largely from a high sense of public 
duty to the community. While a considerable number of credit corpora- 
tions have been organized—some with capital of $1,000,000 or more—the 
number is not sufficient, particularly in some localities, to permit the 
Intermediate Credit Banks to render all the service possible. 

During the last two or three years the closing of commercial banks in 
country districts and the accumulation of frozen assets in other country 
banks naturally has limited the credit which they would normally provide, 
and it has been the policy of the Farm Loan Board and the banks to 
co-operate with every legitimate agency in the establishment of sound 
and well managed agricultural credit corporations to serve communities 
where there was evident need of such credit facilities. 

The Federal Farm Board—created in 1929—in some instances has agreed 
to advance money to co-operative marketing associations for the purpose 
of furnishing capital for agricultural credit corporations to enlarge the 
credit facilities for crop production and livestock. Operating in close 
accord with the co-operative marketing associations, and encouraged by the 
Federal Farm Board and the Intermediate Credit Banks, these credit 
corporations should be able to render a very real service, especially to 
agricultural communities where credit facilities are inadequate. 

It has been found by experience that the ratio of discounts to capital 
which the banks can advance to a credit corporation depends upon the 
type of the security offered and the ability of the management of the 
corporation to pass intelligently and soundly upon its credit problems. 
The ratio of discounts seldom exceeds six or seven times its capital and 
surplus. There are no organizations in which management counts for 
more than it does in that of credit corporations. In 1929 the Intermediate 
Credit Banks discounted for production credit purposes a total of $19,- 
673,609. This form of financing, of course, presents many problems; and 
competent management, the amount loaned per acre, proper supervision and 
inspection, &c., are matters which necessarily require special consideration 
in the making of such loans. The original discounts for the year 1929 
exceeded those for 1928 by approximately $5,000,000. The discounts for 
the first four months of 1930 were larger than they have been for any 
similar period in the history of the System. 

Right here I might bring in the question of the discount rate of the 
Intermediate Credit Banks. It is dependent, as you know, upon the rate 
which can be obtained for the debentures which they issue, and which are 
tax-exempt. In spite of the fluctuations in interest rates during the last 
few years, the highest yearly average discount rate of the Intermediate 
Credit Banks for the past seven years was 5.61%, the lowest was 4.73%. 

Unusual conditions existed in 1929. Money rates were extremely high 
all over the country. Five of the banks did not exceed a maximum rate 
of 5%% during that year, which was far below the rate which was paid 
at that time by other industries and was less than 1% above the prevailing 
rate for debentures. For a brief period it was necessary to market a 5%% 
debenture, and those banks which participated in these sales were compelled 
to increase their rate above 542%. No Intermediate Credit Bank fixed 
its rediscount rate at above 6% at any time during the year, except in fhe 
case of the Baltimore branch in Porto Rico. , During the period of unusual 
conditions in the money market, the Federal Reserve Banks have rendered 





invaluable service to the Intermediate Credit Banks by rediscounting their 
paper or purchasing their debentures at reasonable rates. 

The last issues of debentures bore a rate of 3%, and the maximum dis- 
count rate of the banks participating in that particular sale was 4%. 
The average discount rate of the 12 banks on June 26 was 4.42%. 

Although the law permits commercial banks to discount paper with the 
Intermediate Credit Banks, comparatively few of them have taken advan- 
tage of the privilege. It appears that one of the reasons for this is that 
it affects the interest rate structure of the banks*‘in high rate territory. 
Under the regulations of the Board, the spread of institutions rediscounting 
with the Intermediate Credit Banks is limited to 2% in the case of 
agricultural loans, while in the case of livestock loans a spread of not 
exceeding 244% is permitted. Neither the banks nor the Board have felt 
that the Intermediate Credit Banks would be serving the purpose intended 
under the Act if they granted to commercial banks, which desired to discount 
with the Intermediate Credit Banks, a wider spread for the purpose of 
meeting the prevailing interest rate of those banks, For example, if the 
Board should allow such a spread, banks operating in territory where 10% 
is the contract rate might discount paper with an Intermediate Credit 
Bank at 444% and charge the borrowers the usual 10%. The Board feels 
that in such circumstances the System would be benefiting the commercial 
banks in preference to the agricultural interests and assisting the com- 
mercial banks in perpetuating high interest charges. In other territory 
where the customary rate charged by banks is lower, the facilities of 
the Intermediate Credit Bank might be more largely used than they are 
at the present time. 

The law does not permit the Intermediate Credit Banks to purchase 
from or discount for any bank if the amount of such paper added to the 
aggregate liabilities of such bank, whether direct or contingent—other 
than bona fide deposit liabilities—exceeds the amount of such liability 
allowed under the laws of the jurisdiction creating the same; or exceeds 
twice the paid-in and unimpaired capital and surplus of such bank. Nor 
may paper be accepted from any agricultural credit corporation if the 
amount of such paper added to the aggregate liabilities of such corpora- 
tion exceeds the amount of such liabilities permitted under the laws of 
the jurisdiction creating the same; or exceeds 10 times the paid-in and 
unimpaired capital and surplus of such corporation. 

The chief direct service rendered by the System to the co-operative 
marketing associations has been through advances made on staple com- 
modities secured by warehouse receipts. This constitutes the second 
distinct kind of servivce given by the banks. Ninety-two co-operative market- 
ing associations with a membership of 960,441 individuals had been 
served by the Intermediate Credit Banks up to the close of 1929. The total 
volume of credit extended, including renewals, up to May 31 1930 was 
$497,307,588. While loans have been made on a very considerable number 
of commodities, by far the larger number of co-operative marketing associa- 
tions served have been those marketing cotton, wheat, wool, tobacco and 
canned fruite or vegetables. Under the law, the advances made may not 
exceed 75% of the market value of the commodities. 

Methods of organization of co-operative marketing associations may 
differ according to the varying problems encountered in producing, process- 
ing, and marketing the commodity to be handled; but in co-operative 
associations as in private business, competent and trustworthy officers 
are essential to success. Co-operative marketing is an important and growing 
factor in our economic life. It is sound in principle, and the measure of 
its success and benefits depends in large degree upon the efficiency of 
the management in each instance. In addition to the questions of manage- 
ment and whether the association is properly organized and has a legal 
right to pledge the commodity offered as security, it is customary in 
determining whether a loan shall be granted to give consideration to the 
market for the commodity offered as security; the relation of the current 
crop and hold-over to the normal supply and demand; the amount of the 
loan desired; the percentage to be advanced to members upon delivery of 
the commodity; the facilities of the organization for receiving, grading, 
storing, and selling the commodity; the costs of operation and whether 
the organization has a volume of business sufficient to enable it to function 
economically and successfully. 

Necessarily, each co-operative must be considered on its own merits. 
Obviously, all commodities are not entitled to the same credit rating. 
Properly margined loans on some commodities which are easily ware- 
housed, and for which there is a wide market at quoted prices offer 
elements of security which are not enjoyed by commodities having more 
limited demand and at prices which fluctuate widely. Loans made on 
products which are more perishable and do not enjoy a wide market should, 
as a rule, be supported by stronger margins of security. It has been the 
policy of the Intermediate Credit Banks to make their advances as large 
as safety and good business would justify. 

As pointed out in the Annual Report of the Farm Loan Board for 1929, 
it was apparent that an understanding between the Intermediate Credit 
Banks and the Federal Farm Board, which is also authorized to make loans 
to co-operative marketing associations, was essential if the maximum service 
was to be rendered to co-operative marketing organizations. Accordingly, 
a memorandum was drawn up and signed by the Federal Farm Board and 
each of the 12 Intermediate Credit Banks, which provided in general for 
an exchange of information relating to co-operative marketing associations, 
assembled by the banks or the Federal Farm Board, and for making available 
to the Federal Farm Board the facilities of the banks for the closing of 
their loans. In accordance with this memorandum, six of the Intermediate 
Credit Banks up to the close of 1929 had been called upon to assist the 
Federal Farm Board in connection with its loans to co-operative marketing 
associations which were supplemental to loans made by the banks. 

The total volume of loans and discounts, including renewals of the Federal 
Intermediate Credit Banks up to May 31 1930 was $977,887,018—the 
volume for 1929 being greater than that of any year but one since the banks 
were organized in 1923; however, even this volume of business does not 
represent the amount of credit made available to agriculture because of 
the banks. In many instances, as previously pointed out, it has been found 
that when it was announced that the Intermediate Credit Banks were ready 
to discount paper for a credit corporation in a certain community, or 
make advances to a co-operative marketing organization, other credit facili- 
ties were made available so that the direct services of the Intermediate 
Credit Banks were not fully utilized. 

The consolidated statement of the Federal Intermediate Credit Banks as 
of Mar. 31 1930 shows that they had $24,900,@00 of loans secured by ware- 
house receipts and/or shipping documents on staple commodities, and 
$56,284,108 of discounted notes endorsed by local lending banks, agricul- 
tural credit corporations and livestock loan companies. In addition, the 
banks had $30,000,000 of capital stock subject to call frem the United 
States Treasury, and cash amounting to $5,784,758.85. The total resources 


of the banks amounted to more than twice the debentures outstanding. 
Each bank is liable under the conditions stated in the Act for the 





JuLY 26 1930.] 


FINANCIAL CHRONICLE 





571 








debentures of all the other banks. During the past year, the 12 banks | 


carried a total of $1,035,096.17 to their reserves. Total earnings of the 
banks during 1929, after setting aside reserves, aggregated $344,000—one- 
half of which was paid to the Government as a franchise tax as the law 
requires. 

The Agricultural Credits Act limits the loans and discounts which may 
be made by the Intermediate Credit Banks to a minimum period of six 
months. This provision has proven more or less unsatisfactory to many 
of the co-operative wssociations and discounting institutions with the 
result that an amendment to the Act was adopted at the recent session of 
the Congress which removes this limitation. This change should permit 
the banks to render wider service to agriculture, 

I desire to emphasize the fact that the Intermediate Credit Banks are 
not temporary emergency organizations. They are permanent agencies 
which obtain their loanable funds primarily from the sale of debentures 
to the investing public. They must look to the future as well as the 
present, and operate on a sound and business-like basis, to the end that 
their help and influence may always remain effective and constructive. 
If this object is to be attained, advances can be made only upon assurance 
that the organizations with which they do business operate on a sound 
business basis and have efficient and trustworthy officers, that the security 
behind the loans and discounts is adequate, and that the funds are used 
for the benefit of agriculture. Their ephere of usefulness can be greatly 
enlarged by the formation of additional soundly organized credit corpora- 
tions to serve the farmers and the stockmen of the country. 

The officers and directors of the Intermediate Credit Banks and the 
members of the Federal Farm Loan Board are anxious that the banks 
render the maximum service to co-operative marketing associations, to 
discounting institutions, and to agriculture generally, within the scope of 
their powers and consistent with recognized business principles. They are 


anxious to co-operate with every agency that is working for the welfare 
of agriculture. 








Chairman Legge of Federal Farm Board Says Collective 
Action by Growers, in Marketing and Production, 
Offers Only Hope for Agriculture—Says Farmers’ 
National Grain Corporation Will Ultimately Con- 
trol Large Amount of Storage at Terminal Markets. 

Speaking at the North Dakota State Fair, at Fargo, N. D., 
on July 17, Alexander Legge, Chairman of the Federal Farm 
Board, declared that in the opinion of the Board “collective 
action by growers, not alone in marketing, but equally im- 
portant in production, offers the only sure hope for the 
future prosperity of American agriculture.” Mr. Legge re- 
viewed the functioning of the Board during the year which 
it has been in existence, and noted the various National Co- 
operative agencies which have been organized. Incidentally, 
he stated that “ultimately the Farmers’ National Grain 
Corporation will control a large amount of storage at termi- 
nal markets and at advantageous shipping points.” Mr. 
Legge observed that he had just “come from a series of meet- 
ings in the winter wheat States of the Southwest, where facts 
as to the world wheat situation were laid before growers with 
the recommendation they reduce their acreage at planting 
time this year. There is some opposition to the curtailment 
program in that area,” he said, “but we are hopeful the cam- 
paign will bring results when farmers have had time to 
think over the facts.” Mr. Legge’s address follows: 

The Agricultural Marketing Act commits this country definitely to the 
principle of co-operative marketing. It proposes to farmers that they 
organize so that collectively they can control the production and merchan- 
dising of their crops. It directs the Farm Board to help farmers in 
building their own organizations for this collective action and give counsel 
and financial assistance to these co-operative agencies in the formative 
period of their operation. The declared purpose of this legislation is to put 
agriculture on a basis of economic equality with other industries. 

The Farm Board was a year old Tuesday. Experience gained in those 12 
months convinces us that Congress knew what it was about when, after 
nearly 10 years of discussion and consideration, it determined upon the 
principle of co-operative effort by farmers as the right way to solve the 
agricultural problem. Certainly, it is the best that has been put forward. 
In our opinion, collective action by growers, not alone in marketing but 
equally important in production, offers the only sure hope for the future 
prosperity of American agriculture. ; ; 

* Fully recognizing the seriousness of the present situation and feeling there 

is just one permanent solution I want to emphasize before you here in 

North Dakota to-day the importance of farmers organizing if their position 

is to be improved satisfactorily. There must be not only co-operation among 

neighbors, but among the leaders of various co-operative groups. The team- 
work must begin with the local producers of a commodity and continue 
through State and regional associations to the national co-operative sales 
agency if collective action is to prove effective. Competition and controversy 
among co-operatives only serve to create doubt in the minds of farmers and 
to strengthen the hand of those who are trying to block the program intended 
to put agricultural producers in control of their own industry. I’ve said 
this before, but I think it will bear repeating: “One of the surpluses 

that has given us the most trouble has been that of farm leaders.”’ I 

might add, this surplus is not confined to any one section of the country. 

Thoroughly organized, farmers will be in position to adjust production to 
the potential demand and to engage in effective merchandising of their 
crops. In doing this they will only be following in the footsteps of other 
groups. For the most part, those who buy farm products are well 
organized. The one way to meet organization in buying is with organization 
in selling. Unless farmers are willing to get together and adopt business 
methods now employed in other lines there is secant hope of them bettering 
their financial standing. We realize there are many difficulties in the 
way of effective co-operation, but I believe the time is at hand when the 
good sense of the average farmer will convince him that it is to his interest 
to work with, not against, his neighbor, and that is all there is to co- 
operation. ] 

You perhaps would like to have me tell you something of what the 
Farm Board has been doing in the year it has been trying to help agri- 





culture. The law provides that it shall deal with farmers through their 
co-operative organizations and not as individuals. Recognizing the im- 
portance of organization, the Board from the outset has centered its efforts 
on aiding producers to get in position to reap the benefits of collective 
action, both in producing and marketing their crops. Accordingly, we are 
assisting various existing co-operative groups—each handling a particular 
commodity, such as grain, cotton, wool, livestock, and other products of 
the farm—to organize national co-operative sales agencies for the unified 
marketing of those commodities. These central commodity associations, 
made up of State, regional and local associations, are being formed by the 
co-operatives, not to set aSide the law of supply and demand and artificially 
raise prices to the consumers, as some critics would have the public believe, 
but to engage in a merchandising program that reflects prices to their 
grower members in harmony with the actual value of the products based 
on the potential buying demand. 

One thing to be borne in mind is that what we are doing is to assist 
farmers in setting up their own co-operative organizations and not doing 
the job for them. These central associations are owned and controlled by 
the co-operatives that form them. They are the marketing agencies of the 
farmers and not in any sense Government agencies, 

National co-operative agencies have been organized by co-operatives as 
follows: Farmers’ National Grain Corp. ; National Wool Marketing Corps. ; 
American Cotton co-operative Association; National Livestock Marketing 
Association, and National Pecan Marketing Association. 

These agencies are being established by the co-operatives, with Farm 
Board assistance, to merchandise the products of their member associations 
in conformity with the provisions of the Capper-Volstead Act of 1922 and 
the Agricultural Marketing Act. It is hoped that producers, through them, 
will gain control of a sufficient volume of the various commodities to have 
bargaining power in marketing them. Great care has been taken to see 
that these farmer-owned and farmer-controlled agencies are set up on a 
sound financial basis so that they may grow in strength and in time be in 
position to take care of themselves without further assistance from the 
Government. 

The Board is working with other co-operative groups, such as those 
handling dairy products, tobacco, potatoes, apples, rice, fruits, and vege- 
tables, looking to the development of central co-operative sales programs 
for those commodities, 

On invitation of the Farm Board, co-operatives representative of the 
producers of five commodities, in accordance with the provisions of the 
Agricultural Marketing Act, have estiblished advisory commodity commit- 
_ i Dairy products, wool and mohair, wheat, cotton, and 
lvestock, 


Co-operatives handling the following commodities 


- t received financial 
assistance from the Board: 


Apples, beans, citrus fruits, cotton, dairy prod- 
ucts, grain, honey, livestock, poultry and eggs, grapes and raisins, rice, 
sour cherries, tobacco, wheat, and wool and mohair. 

Grain and cotton co-operatives were assisted by the Farm Board in 

setting up stabilization corporations to deal with emergencies confronted 
in marketing the 1929 wheat and cotton crops, 
The chief interest of you people gathered here to-day, I take it, is in the 
grain marketing program which a majority of the grain co-operatives of the 
country have developed with the assistance of the Farm Board. This 
program is designed to meet the requirements of the Agricultural Marketing 
Act and bring about equality for grain growers in comparison with other 
industries by limiting speculation, minimizing inefficiency and waste in 
distribution, effecting organized effort among growers, and measurably 
preventing and controlling surpluses. 

The Farmers’ National Grain Corp. is a Capper-Volstead co-operative. 
It has an authorized capital of $10,000,000, with 25 stockholders, repre- 
senting over 2,000 elevator units and pools, embracing more than a quarter 
of a million producers. These co-operatives last year handled locally 
upward of 200,000,000 bushels of wheat in addition to other grains. The 
Farmers’ National has headquarters in Chicago, with branches at the 
principal grain marketing centers throughout this country, and an export 
department that is engaged actively in reaching foreign markets. This 
corporation was set up by the grain co-operatives with the assistance of the 
Farm Board, and has the rather close counsel and guidance of the Board, 
since it is being financed in part with Federal funds. 

Great care was taken to make sure it was constructed on a strong 
financial basis, and the Board hopes that in a reasonable length of time 
the Farmers’ National will be able to conduct its affairs on the initiative 
of its own management duly chosen by its member co-operatives. 

The Farmers’ National is a grain merchandising agency for its members in 
every sense of the word, and can handle for non-members as much as for 
members. It buys and sells grain much the same as any successful grain 
merchant would do. It is not a pool, though some of its stockholder co- 
operatives provide pooling facilities for their produced members. In its 
contract with its members the corporation agrees to sell the grain for them 
or purchase it. If the grain is sold, the most approved methods are 
observed to get the best possible price. 

Only a nominal amount of required finances are obtained from the Federal 
Farm Board by the Farmers’ National. In cash grain transactions the 
larger per cent of the money is secured from commercial banks. The 
corporation makes revolving fund loans to member co-operatives for the 
purchase of cash grain. Associations that desire to finance their grower 
members must obtain primary loans from commercial banks or inter- 
mediate credit banks. These loans may be supplemented by the Farmers’ 
National with funds borrowed from the Farm Board, the purpose being to 
enable the association to make greater advances to its producer members 
than otherwise would be practicable. Such loans are made on grain in 
storage against which warehouse receipt or storage tickets can be issued 
insuring safe-keeping and delivery. 

Ultimately, the Farmers’ National Grain Corp. will control a large amount 
of storage at terminal market and at advantageous shipping points. For 
the present it is leasing the storage it requires with the exception of a 
small amount that has been purchased. Grain taken over by the Farmers’ 
National will be handled through the terminals in the same manner as to 
conditioning and improving the grades as it would be by any successful 
grain merchant. The same is true of grain for export. The corporation 
will undertake to provide storage for its members and assist them in 
carrying out the best practices in making the grain ready for sale under 
the most favorable circumstances. 

Thus it will be seen that the policies of the Farmers’ National Grain 
Corp. are not revolutionary, but are born of experience. The advantages 
of such an operation to the co-operatives is that the profits in merchandising 
grain will accrue to the grower. It is a marketing system owned and 
controlled by the growers. Moreover, the volume handled will give prestige 


to the corporation and enable it to appeal to buyers as a source of supply 
regardless of where they may be located or what their requirements may be. 
Handling so large a part of the crop should enable substantial economics, 
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and these in turn will accrue to the growers. In the natura] evolution of 
the operations of this large co-operative, it is inevitable that it will be a 
substantial factor in bringing about more orderly marketing, and will 
have a telling effect in stabilizing prices. 

In handling the grain of the farmer, three options are provided: 


1. He may sell for cash in the competitive market on the day of delivery. 


2. He may store, receive an advance, and sell whenever he wishes during the crop 
marketing year. 


3. He may enter a pool and take the average price that is received by all growers 
in the pool. 


The Farmers’ National Grain Corp. has a marketing contract with its 
members, and for the most part member co-operatives have a similar 
contract with their grower members. The matter of marketing agreements 
has b en rather a sore point in some cases. It is inevitable, however, that 
contract marketing from the grower to the national co-operative sales agency 
will come about, for it will be found a necessary part of the machinery 
in facilitating the ends that the Farmers’ National is designed to reach. 
With the three options referred to, there is no good reason why any grower 
or co-operative should not enter into such marketing agreement, especially 
when it is further provided that during each year there is a period during 
which delivery under the agreement may be waived for that year. 

This farmer-owned and controlled national] grain marketing machinery 
has been set up by the grain co-operatives with the approval and assistance 
of the Farm Board. Its services are available to any farmer who is 
willing to co-operate with his neighbors. The Farm Board is prepared to 
extend to the Farmers’ Nationa] every encouragement and aid authorized 
by the Agricultural Marketing Act and which appear to be in the interest 
of the grower. 

One thing done to ease the depressed situation when the new wheat 
crop began moving to market was to announce that the holdings of the 
Grain Stabilization Corp., which represent 1929 wheat, will not be sold 
in the coming months when farmers will be marketing their 1930 crop 
unless prices rise to the level at which stabilization purchases were made 
and in no event in a way to depress prices. The Farm Board also is 
lending encouragement to the movement among farmers to withhold wheat 
from market to prevent congestion at the terminals. Both actions are 
calculated to have a beneficial effect on the market. 

Turning now to the question of production, the Farm Board is convinced 
that agriculture will never be on a profitable basis until farmers, like those 
in other industries, adjust their output, quantity and quality as well, to 
potential market requirements, at the same time, of course, doing what 
they can to extend and expand those markets. With 6% million farm 
units unorganized and producing blindly this cannot be accomplished. 
But with farmers organized and co-operatively minded, together with 
accurate market and crop outlook information, we believe it not only 
=" possible but probable that it can be brought about on an equitable 

sis. 

In the case of your major crop, wheat, the Farm Board is recommending 
that production of this commodity be adjusted as nearly as possible to a 
domestic market basis through a gradual reduction in acreage. We are 
doing thie because we do not believe the world market offers a profitable 
price to the American grower. The best information we have is to the 
effect that the present low world wheat price level will not be materially 
improved in several years. The chief competing foreign countries have the 
advantage over our growers of cheap land, cheap labor, and cheap water 
transportation. So long as this country produces wheat far in excess of 
its own market requirements the price for the entire crop will be determined 
. largely by the price received for that sold abroad. Congress has voted 

protection of 42c. a bushel on wheat, but with a big surplus grown each 
year this tariff does not have much beneficial effect on the domestic 
market. 

During the many years in which this agricultural problem has been so 
actively discussed, perhaps the most popular theory developed wae that in 
some manner the exportable surplus raised could be segregated and disposed 
of in a way that would not influence the price level of what was consumed 
in the domestic field. Various methoda have been discussed for doing this, 
such as the equalization fee, the export debenture, &c. The fundamental 
trouble with all such plans is that apparently they will not work. Prac- 
tically every nation in the world has enacted “anti-dumping” laws. Taking 
wheat as an illustration, practically every one of them made it perfectly 
plain that they will not permit the sale of wheat for consumption in 
competition with the wheat of their own growers at prices lower than the 
prices the wheat was sold for in the country in which it was raised. To 
illustrate this, a few months ago the French Government offered a bonus or 
subsidy on the export of wheat of which they had a surplus. Germany, 
to which some of this wheat was being shipped, promptly raised her tariff 
in an amount equivalent to the bonus being paid by France. In passing 
this regulation, the German Government went further, and provided a 
severe penalty to be imposed in the event of anyone selling wheat in 
Germany on a dumping basis, and their interpretation of the word 
“dumping” is the selling of wheat in competition with the German wheat 
growers at a less price than the grain brings in the country of origin, 
allowing of course for the transportation and cost of delivery. 

Of this we cannot complain, as our own country has a very similar law 
covering the same proposition. Under our tariff law American producers 
are protected so that when farmers of another country are paid a bonus by 
their own government on an exported farm product, our duty on that 
particular commodity is automatically increased by the amount of the 
bonus, Therefore, in seeking a solution of the wheat surplus problem, 
it is my judgment that we might as well abandon any theory which con- 
templates selling abroad at prices lower than those currently prevailing 
in this country. 

The program I wish to recommend is a gradual slowing down with the 
object of eventually balancing domestic production with domestic consump- 
tion. If and when this is done the tariff of 42c. a bushel will become 
fully effective. 

Last spring we asked the growers of the Northwest to reduce their 
wheat acreage 10%, and suggested other uses to which most of the land 
thus taken out of wheat production could be put. The campaign was given 
hearty support by farm organizations, and some of the business men’s 
organizations. Farmers responded in a degree that was gratifying, although 
the reduction was not as much as was requested, and a fair start has been 
made. I have just come from a series of meetings in the winter wheat 
States of the Southwest, where facts as to the world wheat situation were 
laid before growers with the recommendation they reduce their acreage at 
planting time this year. There is some opposition to the curtailment 
program in that area, but we are hopeful the campaign will bring results 
when farmers have had time to think over the facts. 

Now that you have first hand information of the program I believe you 
will agree with me that the Farm Board is trying to help agriculture in a 
sound, practical way to get on its feet and take its place alongside other 





industries. There is nothing of government in business or price fixing in 
the program, but there is opportunity for farmers, if they are willing to 
co-operate and pull together, to get organized so that collectively they can 
protect themselves in a system where nearly everybody else is highly 


organized. 


Before farmers pay too much attention to those who are criticizing the 
co-operative marketing program we would like to suggest that they study 
the motive behind that opposition. When those who in the past have 
been handling agricultural products subscribe huge sums of money to fight 
the efforts of farmers to improve the marketing system by organizing their 
own machinery it is well to figure out for yourselves whether these people, 
notwithstanding what they say publicly, are engaged in this campaign to 
protect the interests of the farmer or to protect their own interests. 

The Agricultural Marketing Act directs the Farm Board to help farmers 
in co-operative action. We are going to do everything in our power under 
that law. But what we can do will be of little permanent value unless 
the farmers themselves want to be helped and are ready to assume their 
full share of responsibility for co-operative organization and management, 
The success of the program isn’t going to depend so much on what the 
Farm Board does as on the willingness of farmers to act collectively. 








Senator George Charges Fixing of Prices by Federal 
Farm Board—Holds Criticism of Democrats in 
1928 Applies to Present Relief Program. 


What President Hoover in a 1928 campaign address said 
of the Democratic farm relief program has become descrip- 
tive of his own program, in view of the recent activities of 
the Federal Farm Board, said Senator Walter F. George, 
Democrat, of Georgia, in a statement issued at Washington 
on July 28, through the Democratic National Committee. 


In reporting this, a Washington dispatch to the New York 
“Herald Tribune” added, in part: 


“If their (the Democrats) agricultural relief program means anything,” 
Senator George quoted Mr. Hoover as having said at New York City, Oct. 22 
1928, “ ‘it means that the Government shall directly or indirectly buy and 
se]] and fix prices of agricultural products.’ ”’ 

Senator George then said: 

“The farm relief program of President Hoover consists of two parts: 
The Agricultural Marketing Act, and the tariff. The Marketing Act was 
presented to the Congress with the definite approval of the President. It 
proposed to assist the farmers to organize themselves into co-operative 
associations for the purpose of collectively controlling the production and 
merchandising of their crops and to assist co-operative and other farm 
associations in organizing stabilization corporations for the purpose of 
buying and selling their crops and the crops of farmers not within any 
association. 

“The stabilization corporation is in fact a merchant. The Farm Board, 
organized one year ago last Tuesday, has, in fact, assisted in setting up the 
Farmers’ National Grange Corps., National Wool Marketing Corps., Amer- 
ican Cotton Co-operative Association, Nationa] Livestock Marketing Associa- 
tion, and National Pecan Marketing Association, stabilization corporations 
or quasi-stabilization corporations under the Marketing Act. 

“Through the grain corporation the Farm Board with public money 
purchased approximately 60 million bushels of wheat. It thus proposed to 
‘peg’ the price of wheat. In like manner, direct financial assistance has 
been given to the cotton and other corporations. Thus, the Hoover farm 
relief program means, if it has thus far meant anything, that the Govern- 
ment ‘shall directly or indirectly buy and sell and fix prices of agricultural 
products.’ The farmers insisted upon the equalization fee and the debenture, 
but the President and his party denied them the kind of legislation de- 
manded and in lieu gave them the Farm Marketing Act. It is fair to say 
that, thus far, the Act has not benefited the general farmers. On the 
contrary, the price of all staple crops, such as cotton and wheat, have gone 
steadily downward since the organization of the Farm Board. And now 
the Board is out of the market, obviously it will work only when its services 
are not needed.” 

Senator George concluded with an attack on the new tariff rates and the 
rejection of the debenture. 








Wheat Used as Feed with Corn Burning Up—Kansas 
Looks for Some Effect on Surplus Problem and 


Farm Aid Demands. 

A dispatch, as follows, from Topeka, Kans., July 20, is 
taken from the New York “Times”: 

Damage to the corn crop by extreme heat and drought is now affecting 
the wheat situation, looked upon as the chief issue in the campaign before 
the State primaries, Aug. 5. 

With the corn belt sweltering under temperatures of 102 and higher, 
and skies dry for weeks, the corn is deteriorating, leading some persons to 
see a possible new turn in the wheat surplus problem, since reports are 
pouring in that farmers are feeding their 60c. wheat to hogs and cattle. 

Some experts are urging that the Federal Farm Board abandon its wheat 
acreage reduction plan and seek to have wheat set aside for feed. In the 
meantime the controversy over acreage curtailment has been raging between 
Alexander Legge, Chairman of the Farm Board, and Secretary Hyde and 
Governor Clyde N. Reed. 

Reports from all parts of the State iead agricultural authorities to declare 
the corn crop is in danger unless it rains soon. In some churches prayers 
were offered to-day for showers to save the crops. Some sections have had 
no rain for six weeks, and counties that had prospects of big yields now 
report a greatly reduced outlook, unless the prayers for rain are answered 
soon. Missouri and Iowa are suffering from lack of moisture. Pastures 
are being dried up. Cornfields are parched, and the golf courses in the 
cities have turned yellow. The region is gasping. 





Hungarian, Rumanian and Yugoslav Delegates Con- 
vene in Bucharest with View To Establishing 
Central Marketing Agency. 


Under date of July 22, a wireless message from Bucharest 
to the New York “Times” said: 


A conference of representatives of the Rumanian, Yugoslav and Hun- 
garian Governments began here to-day with the object of establishing a 
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central marketing agency and joint control of agricultural production in 
these three countries. Hungary is represented by its Minister Extraor- 
dinary, Alfred Nick], and not merely by representatives of its agricultural 
industry, as it was first reported. 

The conference will seek to organize a nucleus of a European agrarian 
bloe in which may be included countries which are only partly agricultural, 
such as Ozechoslovakia. 

An official statement issued by the Yugoslav Government to-day envisaged 
the formation of a customs union between Yugoslavia and Rumania and 
looked forward to close collaboration in other agrarian countries, though 
not to their inclusion in the proposed customs union. 

The Yugoslav Government stated that it recognized that, under the most- 
favored-nation clauses in present commercial treaties, it would be difficult 
to fight overseas competition, but it adds that it would be possible to enter 
into arrangements with European industrial States, such as Germany and 
Austria, for the exchange of manufactured goods for agricultural products. 








Senator Thomas, in Letter to President Hoover, Says 
Abandonment of Wheat Buying by Federal Farm 
Board Will Be Most Injurious—Urges all Possible 
Financial Assistance—Proposes Conference of Rep- 
resentatives of Wheat-Growing Countries for Cur- 
tailment Program. 


Senator Elmer Thomas of Oklahoma, in a letter to Presi- 
dent Hoover, made public at Washington July 21, states 
that instead of the announcement that the Federal Farm 
Board “is not to buy any more wheat and is not to interest 
itself in the disposition of any further farm surpluses, I 
suggest that an announcement be made that the Govern- 
ment will give every possible assistance, financial and other- 
wise, to help the farmers in their present distress.’ Senator 
Thomas says he does not ‘‘oppose the curtailment program 
provided that other wheat-growing countries are solicited 
and urged to join in such a general curtailment plan.’’ A 
special international conference of representatives of wheat- 
growing countries to consider such a plan is proposed by 
Senator Thomas. His letter to President Hoover follows: 


To the President of the United States: 

The suggestions herein made are intended to be constructive and in no 
sense critical. The papers are carrying news items to the effect that the 
Farm Board will buy no more wheat and that the Government will give 
no assurance that it wil) interest itself in recurring wheat surpluses, and, 
further, that other than a reduction of wheat acreage and the curtailment 
of wheat production, the Government has no remedy to offer the wheat 
farmers. 

On July 17 Chairman Legge made an address at Fargo, N. D., in which 
be recommended the balancing of domestic production of wheat with the 
domestic consumption. Sucn a policy, if successful, will mean a reduction 
of acreage of some 25%, and a consequent curtailment of production of 
some 200.00 ,000 bushels. 

I do not oppose the curtailment program, provided other wheat-growing 
countries are solicited and urged to join in such a genera] curtailment plan. 
I am of the opinion that an American program of curtailment will have 
the effect of stimulating the production of wheat in Canada, Argentina, 
Brazil, Australia and other wheat-growing countries. 

A reduction of production of 25%, or 200,000,000 bushels, thus balancing 
production with consumption, means a loss of the revenue to be derived 
from the sale of some 200,000,000 bushels of American wheat. Such a 
loss would be felt severely in many sections, and incidentally all over the 
entire United States. Such a program will mean a further migration of 
our farm population to the cities, to the injury of all of our population. 

The Congress authorized the Farm Board to spend any part or al) of 
$500 .000 000 to assist the farmers in stabilizing commodity prices and in 
marketing their crops. This bill was passed in a most prosperous time, 
when no one could possibly foresee the distress that has come to our people 
within less than one year. 

If $500 000,000 was thought necessary at such time, now, under present 
conditions, 1 suggest that the expenditure of al] the funds authorized in 
order to help approximately one-third of our population would not be 
irrational or unwarranted. 

The recent session made a direct contribution in the sum of $160.000,000 
in the nature of tax refunds to only a few of our people, without, so far as I 
know, a request therefor or evidence of a need for the money. 

The reported announcement just made that the Board is about to aban- 
don this part of the orizinal farm program is, in my opinion, most injurious 
to the already very low morale of the farmers of the country. 

With wheat and cotton selling for about one-half the price the same 
commodities brought when the Board was created, such a threatened 
abandonment of assistance only adds to the misery of our farm population. 
At present prices, a number of farm commodities wil] not sell for enough 
to pay the cost of production. With taxes and mortgage interest due, 
farmers are threatened with foreclosure and bankruptcy already exists. 

I realize and am glad to admit that the activities of the Farm Board have 
been of very great benefit to very many of our farmers, but at the present 
time I suggest that every possible ray of hope be extended to those so greatly 
in need of help. 

Instead of the announcement that the Board is not to buy any more 
wheat and is not to interest itself in the disposition of any further farm 
surpluses, I suggest that an announcement be made that the Government 
will give every possible assistance, financially and otherwise, to belp the 
farmers in their present distress. 

I suggest, further, that the announcement be made that the program 
for restriction of commodity production is an additional plan for remedy, 
and not a new and amended one; that, in the matter of curtailment of 
wheat production, other wheat-growing countries are to be asked to join in 
the program to the end that the world’s surplus of wheat may be reduced 
uniformly, so that the farmers of all countries may be helped simultaneously. 

I suggest that a special International Conference of representatives of 
wheat-growing countries be called to consider a plan of crop reporting and 
a plan for bringing about a genera] curtailment of wheat production. 

Respectfully submitted, 
ELMER THOMAS. 


The following is from the “United States Daily’’ of 
July 22: 








Senator Thomas made public also a telegram relating to the same subject- 
matter, which he had addressed to Oklahoma newspapers. The telegram 
follows in full text: 

“Replying to message, advise Associated Press carried only portion 
of my statement. Statement issued was in reply to stories carried by Eastern 
papers to effect that Farm Board would buy no more wheat, that Govern- 
ment will not interest itself in recurring wheat surpluses. Other than 
reduction of acreage and curtailing production to balance domestic pro- 
duction with domestic consumption, Government has no other remedy to 
offer. Supplementing news items Chairman Legge made speech Fargo, 
N. Dak , on 17th advocating reduction of acreage so that domestic pro- 
duction would balance domestic consumption, which means curtailment to 
extent 200.000,000 bushels. 

Congress authorized Board to send any part or all $500,000,000 to help 
agriculture. With both wheat and cotton selling for approximately one- 
half what same commodities sold for when Board was organized, I could 
not remain quiet with such statements being given universal circulation. 

Erplains Reasons for Statement. 

“Having failed to impress upon Board necessity for going forward with 
stabilization plan, I issued statement in hope of further impressing upon 
Board congressional intent and demand that funds made available be 
used to purchase and withhold surpluses from market. I approve plan of 
reasonable curtailment of production, but only on condition that effort 
be made to have other wheat-growing countries join in similar world 
movement. 

“To limit production of wheat in America is invitation to Canada, 
Argentina, Australia and other wheat-growing countries to increase their 
production. To curtail American production 200,000,000 bushels means 
further migration from farm population to cities. My statement referred 
wholly to wheat and to policy announced by Farm Board. 

“If wheat policy were enunciated for cotton farmers, what would be 
your reaction thereto? My statement intended to be constructive. Mild 
petitions to Board non-effective. This statement is getting results. In 
results to be obtained I am with you 100%. Please answer by return 
wire collect as fully as you will.’’ 








Address of E. H. Cunningham of Federal Reserve 
Board Urging Co-Operation With Federal Farm 
Board’s Measures in Behalf of Agriculture—Not 
Entirely Optimistic as to Farm Board’s Policies— 
Reserve Board’s Resources to Aid Agriculture and 
Industry. 


A brief reference to the address of E. H. Cunningham, a 
member of the Federal Reserve Board, delivered at Ames, 
Iowa on July 18 appeared in our issue of a week ago, page 
376. Mr. Cunningham who spoke before the Midwest 
Training School of Farm Bureau Representatives in urging 
their co-operation with the efforts of the Federal Farm Board 
in behalf of agriculture, said “it might be proper to say that 
perhaps we are not sufficiently optimistic to hope that all of 
the policies advocated [by the Farm Board] will be fully up 
to our expectations, but this should not lessen our desire 
for co-operation in every effort that promises success.’’ 
Mr. Cunningham also referred to the policies of the Federal 
Reserve Board since the Stock Market collapse of last Fall, 
and he made the statement that ‘‘regardless of the manner 
in which credit has been affected by the stock market, I 
assure you that it is the policy of the Federal Reserve system 
to keep its resources available for the purpose of adequately 
serving agriculture, industry and commerce in accordance 
with the intent and purpose of the Federal Reserve Act.” 
Mr. Cunningham’s address is taken as follows from the 
“United States Daily:” 


Misrepresentation Claimed. 


I greatly appreciate your courtesy in inviting me to appear before the 
conference. ] doubt very much, however, whether I shall be able to give 
you any new thoughts on the subjects you have under consideration at 
this meeting. 

It has now been seven years since I have had any very close contact with 
Farm Bureau activities, but during that period, having retained my interest 
in agriculture, I feel that I have been abie to gather some information that 
might be beipful in strengtnening your Farm Bureau organization. No 
business within the range of my knowledge has been, within the past decade, 
80 ably defended by its friends and so consistently misrepresented by its 
enemies, as has the business of farming. 

The constructive policies and persistent efforts on the part of your 
organization have obtained for the industry of farming the recognition 
which it rightfully deserves. 1 know the thought is quite prevalent among 
farm people that agriculture bas been neglected in the past, or, possibly, 
subordinated to a secondary position in favor of some of the frills and non- 
essentials of life. 

Not that this has been due to premeditated action on the part of any 
particular class or interest, but more likely to the fact that in this modern 
age, it is often difficult to distinguish clearly between essentials and non- 
essentials, between needs and desires. 

But there still remains one old landmark which modern thought has failed 
to obliterate: Agriculture is the bub around which all else revolves. The 
farmer is dependent upon other industries to supply some of his needs, ut 
people generally realize that they are almost entirely dependent upon the 
farmer for the necessities of life. but they have not yet «ome to the full 
realization that unti) the prices of agricultura] products are such as will 
permit the farmer to buy the output of organized industry, and also enable 
him to pay the demands of tabor, which is a Jarge item in his cost of pro- 
duction—America’s food problem is insecure. 

The industry bas now reached the point where the country has been 
convinced that thereisa farm problem. The Congress of the United States 
has recognized this problem and has placed upon the statutes of our country 
the agricultural marketing aid. which is b.cked by liberal Government 
appropriations, and which carried out in good faith the promise made to 
the farmer by President Hoover. 


Co-Operation With Farm Board Advised. 


It is, therefore, evident that it now becomes the duty of your members 
to co-operate whole-heartedly and conscientiously with the Federal Farm 
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Board in all constructive efforts to give to agriculture its long-sought 
opportunity to function on an equality with other industries. | 

While I hold no brief for the Federal Farm Board and have no assurance 
as to what they have in mind as a solution of the farm problem, I feel that 
until the policies advocated by the Board in its efforts to establish sound 
marketing practices have proved impractical or faulty, the objective should 
be to co-operate in such manner as to justify public confidence and respect. | 

A membership in the farm bureau in the future will entail responsibilities 
which the members will be in duty bound to respect; and, in my opinion, 
it is high time that these contingent obligations be anticipated and that 
your members prepare to meet such reasonable responsibilities that future 
developments may impose. I assume that most of the people in this con- 
ference have already recognized this need and are here for the purpose of 
gathering information which will aid them in rendering future service to 
their organization. 

For me to attempt to outline a procedure that would be helpful in such 
work would be the assumption on my part of a task which I feel I am not 

qualified to perform. You can do it, however, and I hope before you leave 
this conference that you will have worked out a plan of procedure that will 
enable you to present to your members all farm organization policies in 
such a manner that will leave no doubt or confusion in their minds as to 
their responsibilities. I stress this point as I am now convinced that the 
time has arrived when no preconceived ideas or individual plans of procedure 
which are not fully approved by the executives of your organization, should 
be advocated by its representatives. 

I purposely refrain from expressing any opinion as to when and how the 
Federal Farm Board will bring about a solution of the farm problem. It 
might be proper to say that perhaps we are not sufficiently optimistic to 
hope that all of the policies advocated will be fully up to our expectations, 
but this should not lessen our desire for co-operation in every effort that 
promises success, or that would be helpful in eliminating any features which 
experience has proved impractical. 

No element of doubt or thought of failure should have a place in the mind 
of the farmer. Errors are bound to occur, but they can be corrected, 
especially when all concerned are co-operating whole-heartedly to make a 
success of an undertaking which has no charted course to follow. It should 
be your constant effort to a oid so far as possible, having the farmer charged 
with any failure in the Government's present attempt to solve the agri- 
cultural problem because of his lack of co-operation. It would be a reflec- 
tion on your organization if this were to happen. 

Organized Effort Viewed as Heipful. 

I recall that in the beginning of this organized movement the question 
was so often asked: ‘‘What is the object of the Farm Bureau organization ?’’ 
The reply was: That by a thorough organized effort, the farmer would be 
able to accomplish things which as an indiviudal he could never bring 
about, and in that manner he would be rendering a service to the industry. 
I am wondering who can challenge the soundness of such an undertaking? 

I hope, now that the hour is at hand for a most determined effort to 
bring your organization up to the highest point of efficiency, that the farm 
men and women will not permit themselves, because of outside criticism, 
to be diverted from the real objective. There should be a constant vigilance 
on your part not to allow false charges or unjust criticism to go unheeded. 

It should be your purpose to have the public understand that the Ameri- 
wan farmers and their families are not organized to destroy good Govern- 
ment. The farmer has never been disposed to disregard his obligations to 
society. He has met every responsibility that the country has imposed 
upon him. He has never asked compensation in advance nor has he asked 
this Government to arbitrarily fix the price of his product. 

In a word, the farmers have contributed more to the world’s blessings and 
comforts than have any other class; and criticism of the farmer, because of 
his determination to adjust the economics of his business to a more equitable 
relationship with industry and commerce, is not only unwarranted but 
unjustified. 

The total resources of agriculture are probably greater than those of any 
other one industry in this country. When we take note of the material 
progress made by the farmer in the past in spite of the unfavorable methods 
under which his industry has functioned, as compared with other types of 
business, one is impressed with the unswerving integrity, patience and 
persistence that were required of those who participated in this development. 

The war period with the accompanying inflation and subsequent de- 
flation was primarily responsible for upsetting the ordinary sound judgment 
and discretion of all our people, including the farmers; as a consequence, 
there has been little in the life of our farm people since that time that can be 
regarded as satisfactory when compared with their prewar existence. 








In many respects the unsound economic development of 1920, which 
proved so disastrous to the agricultural interests of the country, seem to 
have been repeatei in the drastic stock market break in October, 1929. 
The only distinction that can be drawn between these two periods is that 
the latter is threatening serious embarrassment to a different class of our 
people, and what the ultimate effects will be on industry and commerce 
and to what extent the agricultural interests of this country will be affected 
by this break, remains to be seen. The final outcome will depend largely 
upon how long the recession in business continues and how far-reaching 
the depression becomes. I am wondering if it is possible for you who are far 
removed from contact with the stock markets of the country to realize how 
it can affect your interests. 

We are told by economists that the break in the stock market in October 
wiped out anywhere from 30 to 40 billions in values. In time you will be 
able to judge whether this country, or all the world for that matter, can 
permit such a drastic deflation in values by the speculative element of its 
people, without suffering unfavorable reactions therefrom. I refer to this 
in order that you may begin to realize the serious effect such a debacle may 
eventually have on your business. 

Market Decline Said to Affect Agriculture. 

It is always well for you as producers of foodstuffs and other necessities 
of life to realize that whenever there is curtailment in the purchasing power 
of the public, it will eventually reflect itself adversely on your interests. 
If there are any present who feel that what has happened will soon pass 
on only to become a memory and that the sun will soon be shining for every- 
one, I beg to leave with them the thought that, while in my opinion, the 
party is about over, it will not be forgotten during the life of the present 
generation. 

The policy of the Federal Reserve system during the period of this unusual 
activity in the stock market and the tragic deflation that followed, is an 
open book and contains nothing that need be repeated at this time. You 
are also familiar with the credit policies of the system that have been 
effective since that time. Money rates at some of the Federal Reserve 


Banks are now at their minimum, which is sufficient evidence that there 
is nothing from the standpoint of Federal Reserve credit rates that is in 
any way retarding business recovery. 

The discount rate to member banks in the New York district is 24%; in 
the Boston district, 3%; in the Chicago, Philadelphia, Cleveland, Richmond 
and Atlanta districts, 34%. 


All other districts in the system have a dis- 


is 1%% except at one bank, which has a rate %% higher. Obviously, 
the foregoing discount rates apply to borrowing member banks, and, in the 
main, customer-rates are higher. 

The matter of interest rates charged on customers’ borrowings from mem- 
ber banks is wholly in the hands of your local bankers. In country districts or 


j areas outside of large commercial centers the rates are usually on a par with 


the maximum rates established by State laws and do not usually move up 


| and down with changes in rates of the Federal Reserve Banks. 


Regardless of the manner in which credit has been affected by the stock 
market, I assure you that it is the policy of the Federal Reserve System to 
keep its resources available for the purpose of adequately serving agriculture 
industry and commerce in accordance with the intent and purpose of the 
Federal Reserve Act. 

Having in mind the conditions under which agriculture has functioned for 
the past several years, we must all be primarily concerned with the policies 
ofthefuture. Certainly it is that commodity prices are on the decline. This, 
however, appears to be a world-wide condition, and indicates that the 
purchase of consumable goods is declining in other countries as well as the 
United States. America being the largest producer of surplus commodities, 
such conditions naturally affect our exports which at the moment are greatly 
reduced. 

We are present undoubtedly in the midst of a considerable recession in 
business. There is a large increase in unemployment; in fact, without 
being unduly pessimistic, there is every indication that this high-geared 
economic machine of oursisslowing down. Itis quiteevidentthatthe people 
of this country realize that the strain has been too great and that there isa 
necessity for reducing the tension. We have been operating an economic 
machine for the past several years that has had nothing but a high-gear 
transmission. There is now a tendency to get back to intermediate. 

It might be necessary in some lines and for a short period of time to 
reduce the gear to low in order to enable the people to regain some of their 
purchasing power and re-establish their confidence in the integrity of Amer- 
ican business policies. If that time arrives, I feel confident that the wealth 
and resources of the American people can again be expected to become 
active and useful in perpetuating American business stability. 

There is nothing in my remarks that is not a proper subject for full dis- 
cussion with your members. It is quite necessary that they have full under- 
standing of all questions vital to the future welfare of agriculture. 

It is also quite evident that you will not be able to have the co-operation 
of some organized farm interests; nor will you have the co-operation from 
some sources which you had reason to believe was yours from the beginning; 
you will also meet with strong opposition on the part of some commercial 
interests; but you will be able through your constructive efforts to give the 
Farm Bureau members a better understanding of the economic problems 
that are yet to be solved, and, as a consequence, there should be a greater 
determination on the part of the farmer to “‘drive on."’ 








Senators Rebuffed by Chairman Legge of Federal Farm 
Bureau—Letter Rejects Plea That 100,000,000 Bushels 
of Wheat Be Bought to Stabilize Price—Senator Cap- 
per Heads Delegation—Suggest Sending Wheat to 


China and India. 

Five Senators, representing grain States, called on Chair- 
man Alexander Legge of the Federal Farm Board on July 
22 to urge the purchase of 100,000,000 bushels of wheat by 
the Board and were rebuffed. A dispatch from Washing- 
ton on that date, reporting this also had the following to 
say: 

Senators Capper and Allen of Kansas, McMaster of South Dakota, 
Pine of Oklahoma and Howell of Nebraska presented to Mr. Legge a 
new plight of the farmer as a man who has seen wheat prices reduced 
below cost of production, while prices of his other products have de- 
clined in sympathy and urged that further stabilization operations should 
be carried out through purchase of wheat by the Board under the terms 
of the Federal Marketing Act. They also suggested selling wheat to 
China an dIndia. 

Coincidentally, Senator Thaddeus H. Caraway, Democratic member 
of the Committee on Agriculture, took up Chairman Legge’s challenge 
of yesterday, that criticism of the Board’s policies were “political bunk.” 
The Arkansas Senator charged that the Board is pursuing a policy 
designed to reduce farm commodity exports so that there will be a 
clear field for exports of industrial products abroad. 

While the Farm Board was made the center of attacks by Republicans 
and Democrats, it became known that President Hoover is adhering 
to his policy of non-interference in the affairs of the Board. 


Says Stocks Depress Market 


The delegation of five Senators found Chairman Legge adamant in 
his opposition to buying more wheat. He argued that the existence 
of the 60,000,000 bushels of more now in the possession of the Board 
was part of the visible supply, and acted, in fact, as a depressing in- 
fluence on the market price. The Senators pointed to limited food 
supplies in India as well as China, and said they could see no reason 
why arrangements could not be made to sell to those countries on long- 
time credits. 

Mr. Legge’s response was that the Board has no funds with which to 
give away wheat, and furthermore, it will pursue a policy intended 
primarily to encourage co-operation and decrease wheat acreage. These 
policies have been characterized as the “‘gospel of despair’ by Gov- 
ernor Clyde Reed of Kansas. 

“‘When millions of people are suffering from famine,” Senator Allen 
said, “it is not correct to say that America’s abundant production— 
wheat—is intrinsically an evil.’ 

Fears have been expressed on the part of Senators from the Spring 
wheat areas that if purchases of Winter wheat were maed now there 
would be no storage facilities left for Spring wheat which is soon to 
come on the market. It was argued that if wheat were sold abroad, 
either in China, India or elsewhere, this danger would be averted, as 
well as that of the depressing influence of the surplus stocks still in 
the hands of the Farm Board. Suggestions have been made that the 
National Red Cross use some of its funds to take up surplus wheat. 


McMaster Assails the Board 
“The present policy of the Board,” Senator McMaster commented, “‘is 


to do nothing to meet the present wheat crisis. Mr. Legge’s idea is that 
the farmers will reduce production and wheat will become so cheap it 
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can be used for feed and the surplus will rapidly disappear. 
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“Of course, he is correct. At the present scale of prices many farmers 
will be wriven out of production. But to let prices remain low, to do 
nothing and let the situtaion right itself, if possible, is not offering 
agriculture any assistance from the Farm Board.” 

Senator Pine said the Board was doing all it could “but, under the 
law, there is nothing much they can accomplish.” 

“TI have been surprised that they have gone so far as they have 
gone,” Senator Pine added. ‘‘The agricultural marketing act was put out 
as farm relief, to satisfy the farmer and postpone the demand for 
effective legislation. But I doubt if a dozen members of Congress con- 
sidered it would accomplish its ostensible purpose.” 

Senator Howell offered an opinion similar in character. 





Chairman Legge of Federal Farm Board Charges Cham- 
bers of Commerce and Democratic National Commit- 
tee With “Political Bunk” in Allegations of Failures 
of Federal Farm Board. 


Alexander Legge, Chairman of the Federal Farm Board, 
returned to Washington July 21 from a tour of the princi- 
pal wheat-growing States and promptly denounced politi- 
cians in general, Chamber of Commerce and the Democratic 
National Committee for issuing “bunk” about the Federal 
Farm Board and the wheat situation. The New York 
“Times” notes this in a Washington dispatch, and in giving 


the statement issued on that day by Mr. Legge, had the 
following to say: 


Without mincing his words, and in language as plain as that char- 
acterizing his speeches in the West, the Chairman of the Board said, 
in a formal statement and in a long informal conference, that regulated 
production provides the only solution of the wheat growers’ problem. 

Efforts toward price stabilization through the purchase of grain by the 
Government and its withdrawal from the market will not supply the 
remedy, Mr. Legge said, although he defended the purchase of 69,000,000 
bushels of wheat by the Grain Stabilization Corporation last year as a 
necessary measure to relieve the situation that had been developing 
for four years. 

“Stabilization will work admirably on seasonal surpluses,’’ Mr. Legge 
said, ‘“‘but it cannot be made to work on permanent cumulative sur- 
pluses.” 

Mr. Lezge’s statement was interpreted as final confirmation that no 
more wheat would be bought by the Stabilization Corporation. 

Confident of Limitation 

Wheat farmers are alive to the need of regulating their production, 
Mr. Legge continued, predicting that the limitation of acreage would 
be noticeable in the planting of the Winter crop in all areas. 

The Chairman of the Board, who has had the unqualified backing of 
President Hoover in anything that he and the Farm Board undertakes, 
made a statement last week calling for more optimism in regard to the 
wheat situation. One indication of better times ahead for the grower, 
he said, is the fact that world production this year appears to be about 
150,000,000 bushels under that of last year. 

Also, he pointed out, droughts now prevalent may reduce the pro- 
duction of other grains and provide an outlet for some of the surplus 
wheat. However, he discountenanced any effort to divert wheat into 
channels now served by other grains, as each has its own place in the 
scheme of things, and the Board will undertake no action that would 
aid one commodity grower at the expense of another. 

We give herewith Chairman Legge’s statement of July 22, 
to the newspaper correspondents at the regular semi- 
weekly press conference: 

“The Farm Board was created to assist the farmer and not for politics. 
From now until November politicians will be so busy saving the farmer 
it might be just as well to take a vacation, although if we are expected 
to resume that burden after election, perhaps a little progress can be 
made by carrying on in the meantime. 

“I notice the Democratic National Committee has adopted as a slogan 
‘The failure of the Farm Board.’ This seems to be copied almost word 
for word from the grain dealers and the Chamber of Commerce of the 
United States. Concurrently I notice that certain of the Chambers 
of Commerce, particularly in some of the grain markets, are making 
an effort to substantially increase their dues for the avowed purpose of 
propaganda to protect their present position. Certain interests which 
seem to feel they have a God given right to handle the products of the 
farmers, and who have accumulated immense fortunes in doing so, 
may be depended upon to continue their fight against most any program 
directed toward improving the farmer’s position, and doubtless will be 
easy picking for any politician of any party who is willing to play 
their game. 

“However, farmers 2s a class are doing a lot of thinking for them- 
selves these days and many of them seem to be ‘aware that their 
present unhappy condition is a result of long years of unregulated pro- 
duction while they listened to gigantic schemes that high-powered states- 
men have had to offer, rather than of any action of this Board. 

“Present and future orations, written by the Democratic National 
Committee and fathered by various orators, to broadcast the alleged 
failures of the Farm Board are only more of the same kind of political 
bunk by virtue of which the farmer arrived at his present position. 

“The farmer’s problem is an economic one that will never be solved 
by any political remedies. If the present drought continues much longer 
there will probably be a large reduction in the wheat surplus due to 
substitution for feed grains. Probably these politicians who are blaming 
the Board for declining prices brought about by excessive production 
will try to give the Board credit for any relief from the wheat surplus 
brought about by the drought—and with equal reason. 

“Such a happening, however, will not affect the fundamental trouble. 
The one thing that would do the most good to improve the condition 
of the wheat grower is recognition on the part of the buying public that 
the grower himself is ready to take the necessary action to prevent a 
recurrence in the future and thus put an end to the continued ac- 
cumulation of stocks which has been going on for the past four years. 

“Only through collective action can growers accomplish this result. 
In the year since it was created the Farm Board at all times has placed 
first emphasis on the importance of farmers organizing so they will be 
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in position to control the production and marketing of their crops. In 
that time we have given growers every possible assistance authorized 
by the Agrircultural Marketing Act in developing their co-operative 
program and purpose to continue doing so notwithstanding attacks from 
politicians and others who, in the guise of helping the farmer but in 
reality to promote their own selfish ends, are trying to discredit the 
effort to put agriculture on a sound financial basis.” 


The “Times” in its July 22 Washington advices had the 


following to say regarding Chairman Legge’s comments 
that day: 


Has Not Seen the President 

Chairman Legge said he had not consulted with the President since 
returning to the capital, but he added: 

“The Farm Board is not going to hide behind the President’s skirts, 
or those of any one else. If he wants to see me, he knows where to 
find me. Otherwise, business is going on as usual.’ 

Stating definitely that the Farm Board could see no reason at present 
for buying into the 1930 wheat crop through the Grain Stabilization 
Corporation, Mr. Legge said that the same applied to cotton. He 
pointed out also that whatever the Board might buy it must sell at 
some future date. 

Taking the same point of view as that previously expressed by Samuel 
R. McKelvie, member of the Board, who now is in the West, Mr. 
Legge said: 

“Anything done must be done on the part of the farmer, as we have 
no authority to make them do anything, and wouldn’t exercise that 
authority if we did.” 

‘“‘We can apply a pulmotor and give temporary aid,’ he continued, 
“but we are looking for a more permanent remedy, which implies co- 
operation on the part of the producers. We are very hopeful of getting 
that.” 

Asked if he thought his statement issued today would stop “‘political 
attacks,” Mr. Legge answered: 

“The Farm Board is not in politics.” 

In response to another question, the Chairman said he had not seen 
Senator Capper, who is advocating that the Board buy 100,000,000 
bushels of wheat. The Senator is scheduled to call on Mr. Legge to- 
morrow. The interview today suggested that the visit may not terminate 
satisfactorily for the Kansas Senator, whose colleague, Senator Allen, has 
joined him in the demand, 

As for foreign markets for American wheat, Mr. Legge was not 
particularly optimistic, pointing out that this crop is grown in virtually 
every part of the world and that almost every country which might 


provide a market has its own problem in the world-wide depression 
obtaining now. 








Daniel E. Millett Is Quoted by Secretary Shouse of Demo- 
cratic National Committee in Answer to Chairman 
Legge of\ Federal Farm Board. 


From its Washington correspondent under date of July 
23, the New York “Journal of Commerce” reported the 
following: 


That the Democratic National Committee has confirmed Chairman 
Alexander Legge’s observations concerning inspiration for its attacks 
on the Federal Farm Board was the view expressed at the Board offices 
today, when Jouett Shouse, secretary of the committee, renewed his 
criticisms of the Administration’s farm marketing program. 

Shouse declared there is nothing political in criticisms of the Board 
except Legge’s ‘“‘statement on political bunk.” 

Although Chairman Legge deferred comment until tomorrow, it was 
pointed out at the Farm Board that the Democratic committee in its 
latest statement chose to quote Daniel E. Millett of Denver. Mr. Millett 
was spokesman for the grain trade in its attacks upon the Farm Board 
at the national convention of the United States Chamber of Commerce 
in Washington late in April, it was asserted. In fact, it was said 
Mr. Millett more than any other one person won victory for the grain 
trade and swung the Chamber of Commerce convention into line in 
general assault upon the Farm Board, demanding repeal of important 
features of the Agricultural Marketing Act. It also is claimed at the 
Farm Board that Millett, investment banker in the live stock business, 
has interests which are or may be affected by the Farm Board’s program 
for financing farmers’ co-operatives in their own marketing. 


Millett’s Attack Quoted 


The Democratic National Committee’s statement referred to Millett 
as an economic expert and quoted from his attack on the Farm Board 
at the Chamber of Commerce convention as follows: 

“What a glaring inconsistency to set up at the cost of the taxpayers 
one set of Government institutions to increase agricultural production 
and lessen its cost and then turn around and set up another galaxy of 
Government institutions to increase the price of the thereby created sur- 
plus and to limit its production.” 

Concluding, the Committee’s statement declared that “the farmers 
who are selling 60c wheat to pay for their harvesting machinery are 
complaining, not the Democratic National Committee or the Democratic 
orators. There is nothing political in the almost nation-wide censure of 
the Farm Board and the discrepancy between what it is supposed to do 
and what it has accomplished, except Mr. Legge’s alibi that the stricture 
on the performance are ‘political bunk’.” 


The following extract from the statement issued by Mr. 
Shouse is taken from the New York “Times”: 

“Chairman Legge of the Farm Board, protesting that he is not in 
politics, has neatly adopted the politician’s alibi in reply to criticisms. 

“When the Democrats and Progressive Republicans in the Senate 
were tilting against the exorbitancies of the Grundy tariff bill, its 
supporters gravely asserted that these protests were mere political 
propaganda. 

“When the Senate was engaged in refusing confirmation as a member 
of the Supreme Court for Judge Parker of North Carolina, those who 
advocated confirmation of the Presidential nominee announced that the 
opposition was pure politics. 

“The President himself in his letter about ‘hair shirts’ gave the same 
explanation of criticisms of his policies. 

“It did not take Chairman Legge long to learn the patter of the 
officials whose work is unsatisfactory to the public. 
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“The Democratic National Committee and the orators mentioned by 
Mr. Legge did not write the quotations of the present prices of wheat, 
corn and cotton in the daily market reports, which are neither political 
nor bunk. These are the record of Mr. Legge’s Farm Board’s failure to 
effect the purposes of its creation. 

“The body was constituted at President Hoover’s request and given 
a half a billion dollars with which to function for the direct purpose of 
rescuing the farmer from the economic pit in which he finds himself. 

“The bill itself declared that it was for the purpose of placing agri- 
culture on a basis of economic equality with other industries, and there 
ate no strings to the authority vested in Mr. Lecge’s board. The con- 
ference report of Congress at the time the bil was enacted itself stated 
the ‘Farm Board shall execute the powers vested in it by this act only 
in such manner as will in the judgment of the board aid to the fullest 
practicable extent in carrying out the policy above declared.’ 

“Accordingly, the Board started in by dabbling in the wheat market, 
with the result that no inconsiderable portion of its investment went 
to fatten the gains of the Chicago grain speculators, who knew more 
about rigging the market than Mr. Legge and his conferees. 

“Tt took unto itself the function of a market tipster, and advised the 
farmers not to sell when wheat was $1.25 a bushel, with the result that 
the farmer still have their wheat, worth much less, or had to sell at 
considerable loss. 

‘The bill admittedly was an administration measure. 
sent this word to the Senate: 

‘I earnestly hope the Congress will enact the conference report and 
allow us to enter upon the building of a sound agricultural system rather 
than to longer deprive the farmer of the relief which he sorely needs.’ 

Had the measure becn successful, the administration would have 
claimed and been cutitled to the resulting credit. 

“It hasn’t done the work. The farmer finds himself in a worse pre- 
dicament than ever. Whether the fault lies in the intrinsic inadequacy 
of the law, or in the inept execution of its provisions by Mr. Legge and 
his associates, is immaterial, from the farmer’s point of view. He was 
promised that the government would help him in his struggle and the 
guvernment has plunged him into greater trouble. 

“The farmers who are selling 60 cent wheat to pay for their har- 
vesting machinery are complaining, not the Democratic National Com- 
mittee or the Democratic orators. There is nothing political in the almost 
nation-wide censure of the Farm Board and the discrepancy between 
what it is supposed to do and what it has accomplished, except Mr. 
Legge’s alibi that the strirctures on the performance are ‘political bunk’.” 


The President 





Senator Caraway of Arkansas Says Federal Farm Board’s 
Program Is Heartless From Standpoint of Agriculture— 
Justifiable Only From Industrialist Viewpoint. 

Steps toward reviving farm relief as a political issue 
were taken on July 22 when, seizing upon Chairman Alex- 
ander Legge’s denunciation of criticisms of the Federal 
Farm Board as “political bunk,” Senator T. H. Caraway 
of Arkansas declared that the Government now has evolved 
a typically industrialist policy for agriculture. Advices 
to this effect in a Washington dispatch July 22 to the New 
York “Journal of Commerce,” further said: 

“The Federal Farm Board has two principal objectives,’’ Senator 
Caraway asserted, “and both of them are designed primarily for the 
benefit, not of the farmer, but of business interests. 

“The board is seeking to persuade farmers to reduce production. The 
real purpose of this is to relieve the world market of the burden of 
America’s surpluses of farm products, so that exports of industrial 
commodities will have a clear field abroad. The Board also is en- 


deavoring to reduce costs of farm marketing and production. The idea 
of this is to provide cheaper food for the consuming centers. 


Sees Program “Heartless’’ 

“The whole thing,’? Caraway declared, “conforms closely with the big 
city man’s idea of farm relief. It is clear to Mr. Legge as it is and 
was to Herbert Hoover when he made his first pronouncement on the 
subject in 1922. But, if wholly justifiable from the industrialist point 
of view, it is a perfectly heartless program from the standpoint of 
agriculture, because the prosperity of the farmer is entirely incidental 
in the whole scheme.” 

Caraway is one of the Senators whose statements criticising the Farm 
Board were circulated through the Democratic National Committee and 
who were targets for yesterday’s jabs by Chairman Legge deriding 
“politicians” for reducing the farmer to his present plight. 








Senator Borah Maps Drive in Opposition to Federal Farm 
Board—Will Campaign in the Northwest—Backed 
Debenture Plan. 


Senator Borah, mapping plans for the Fall election cam- 
paign, plans to raise his voice in the West in opposition to 
the administration farm relief measures, including the 
work of the Federal Farm Board. The advices July 23 
from Washington to the New York “Times” from which 
this is learned likewise said: 


Revelation today of the Senator’s intention recalled the events of the 
session of Congress just closed, in which he saw the export debenture 
feature eliminated from the tariff act over the protests of the insurgent 
group with which he was allied, while his endeavors to have the tariff 
revision confined to those items effecting the farmers were unsuccessful. 
His campaign will be delayed, however, until he has undergone treat- 
ment prescribed by his physician, which may last until the latter part 
of September. 

Senator Borah’s appearance on the campaign platforms of the North- 
west, where he has been asked particularly to speak and where he indi- 
cated he would accept engagements, will differ from two years ago, 
when he was one of the chief supporters of the Hoover candidacy. 

Unlike the addresses of 1928, the Senator this Fall will express the 
Republican opposition’s view of the conflict between the administration 
and the insurgent bloc in the Senate over the tariff and agricultural 
measures. 


| Gov. Reed of Kansas in Reply to Alexander Legge Says 
“Farm Board Fiddles While Wheat Farmer Faces De- 
struction”—Urges Board to Buy More Wheat. 

Replying to Chairman Legge’s characterization of op- 
position to the Federal Farm Board’s wheat acreage re- 
duction campaign as being “wholly political,” Governor 
Reed of Kansas stated on July 22 that “the Farm Board 
fiddies while the wheat farmer faces destruction.” An 
Associated Press dispatch from Topeka July 22 noting 
this added: 

The Governor’s reply was in answer to an accusation made in Wash- 
ington yesterday by Chairman Legge who characterized opposition to 
the board5s wheat policy as “political bunk,’’ saying likewise that 
criticism of the board’s refusal to buy and store large amounts of the 
1930 crop was political. 

“If challenging a policy,’”’ Governor Reed said in a statement, “‘ which 
I consider to be unsound economically and impossible of carrying out 
in the section of the country which raises the best wheat in the world, 
at the lowest production cost, and can raise nothing else so well, and 
if defending what I conceive to he the best interests of my State is 
‘playing politics,’ then I plead guilty.” 

Governor Reed has urged the board to buy and store 25,000,000 or 
more bushels of the 1930 crop. 








Carl Williams of Federal Farm Board Says Board Will 


Advance Not Less Than 65% of Market Value of 
Cotton. 


According to Carl Williams, a member of the Federal 
Farm Board, advances in the Cotton Belt “‘will be not less 
than 65% of the market value of the cotton.’’ Mr. Williams’ 
announcement to this effect was contained in the following 
statement issued by him on July 23: 


My attention has been called to statements appearing in southern news- 
papers and cotton trade journals to the effect that the cotton co operatives 
will be able to advance not more than 6 cents a pound to their members 
this Fall. The statements doubtless have been innocently made, but if 
allowed to stand their effect would be to discourage participation by cotton 
farmers in the co-operative movement. 

Final determination of the amount of advance at time of delivery through- 
out the cotton belt has not been made. Certainly, however, it wil! be not 
less than 65% of the market value of the cotton. It may be more. The 
Texas co-operative, which is now receiving cotton in great volume from 
the southern end of that State, is advancing 9 cents on unclassed cotton at 
time of delivery by the member. All co-operatives may be expected to 
advance to their members the largest possible amount that is consistent 
with safety. 








Committee of American Bar Association Says Farm 
Relief Experiment Was Doomed to Failure—De- 
clares It a Dangerous Assault Upon Purposes and 
Ideals of Government—Congress “A National 
Soup Kitchen.”’ 


The Committee on American Citizenship of the American 
Bar Association sees in the Agricultural Marketing Act “a 
dangerous assault upon the forms, the ideals and the purposes 
of our Government.’’ The Committee criticisms of the Act 
is contained in a report, made public in Chicago on July 19, 
which will be submitted to the Bar Association at its annual 
meeting to be held in Chicago, Aug. 20-22. The Chicago 
“Tribune” of July 20 had the following to say regarding the 
report: 

Sees Program as Failure. 

The committee citizenship report, signed by Chairman F. Dumont 
Smitb and four committee members, declares that the ‘‘farm relief experi- 
ment was foredoomed to failure."’ The avowed purpese of the bill, the 
report asserts, is ‘‘to raise the price of bread to 90% of the people in order 
that 10% may have a larger profit in producing it.’’ The bil] is character- 
ized as an ‘‘unconstitutional and vicious attempt to debase our great republic 
into a soviet commonwealth.’’ 

“Under this Act,’ the report continues, ‘“‘congress has appropriated 
$250,000 ,000 and the farm board and its subsidiaries, as agents of the Goy- 
ernment, have engaged in a purely private business of buying and selling 
wheat on which a loss of more than $20,000,000 has already been incurred, 
and the present result is a decline of one-third in the price of wheat since 
these operations were commenced. In our judgment it is a dangerous as- 
sault upon the form, the ideals, and the purposes of our Gevernment. 


Predicts ‘‘Treasury Raids."’ 

“If one crew of mendicants can come to the doors of congress and with a 
threat of votes loot the treasury, other groups will follew the example. 
These groups will combine to aid each other, trade, and swap votes until 
each one gets its dole out of the public funds. 

“Congress has become a national soup kitchen where every mendicant 
industry, every greedy, begging group brings its empty bowl to receive its 
treasury soup directly or indirectly. 

‘“‘When the other industries begin to get their dole the farmer will have 
to pay his share of it, pay his share of the dole to the coal man, the oil man, 
the steel man, and all the rest of them, and they in turn will pay their share 
of his dole, and so this country . . . will be reduced te the condition 
of that happy community where all inhabitants make a living doing each 
others’ washing."’ 

Urge Inaugural Date Change. 

Among the other committee reports which will be submitted is one recom- 
mending a change in the date of inauguration of the President so that 
he may take office within one or two months after his election. 

A large gathering of the visiting lawyers will be held on the evening of 
Aug. 21, when the convention will meet in the Civic Opera house to hear 
an address by Chief Justice Charles Evans Hughes of the United States 





Supreme Court. Representatives of the bars of England, France, Scotland, 
the Irish Free State and Canada will respond. 
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Silas H. Strawn has been appointed host to the visiting foreign lawyers, 
and Walter H. Eckert, Vice-President of the Chicago Bar Association, has 


been delegated to go to London and conduct the foreign delegations to 
Chicago. 








Federal Farm Board to Confer With Beet Sugar Growers 
in Greeley, Colo., on Aug. 2—National Co-operative 
Marketing Association Proposed. 


The Federal Farm Board announced on July 23 that it has 
designated sugar beets as a commodity and has invited 
representatives of the growers in the 17 sugar beet producing 
States to meet in Greeley, Colo., Saturday, Aug. 2, to de- 
velop a national co-operative marketing program for their 
product. The Board’s announcement adds: 


A preliminary conference of growers representing approximately 75% of 
the sugar beet acreage was held in Colorado June 20, with representatives 
of the Farm Board present. A resolution was adopted requesting that 
steps be taken by the Farm Board to assist in the organization of a national 
association of beet growers and it was recommended that a national meeting 
be cailed with representation on the basis of one grower for each 40,000 
acres of sugar beets and one grower for each State with less than 40,000 
acres of sugar beets, selection to be made by the co-operatives in areas 
Where the producers are organized. 

Sugar beets are grown in the following states: 


California Michigan South Dakota 
Colorado Minnesota Utah 

Idaho Montana Washington 
Indiana Nebraska Wisconsin 
Iowa New Mexico Wyoming 
Kansas Ohio 


In 1929 the sugar beet acreage was 717 ,000 acres with a yield of 7,672,000 
tons having a farm value of approximately $57,600,000. 








Further Developments in Woody & Co. Failure.—L. 
A. Hold Testifies He Gave $300,000 to Harold 


Russell Ryder as Part Payment for Membership in 
Bankrupt Firm. 


The first record of the inner workings of the bankrupt 
Stock Exchange house of Woody & Co. (the failure of which 
was noted in our issue of June 21, page 4338) came on 
July 18 when Lucien A. Hold testified before Henry K. 
Davis, Federal bankruptcy referee, that he entrusted $300,- 
000 to Harold Russell Ryder six months ago as part payment 
for a partnership in the failed firm. As Mr. Hold sum- 
marized it for Samuel H. Kaufman, the examining attorney, 
“Mr. Ryder ran the whole business.’”” The New York 
“Times’’ of July 19, from which the above information is 
obtained, continuing, said: 


Mr. Hold’s contribution tc the operations, according to his testimony, 
consisted chiefly in his desire to ‘‘Jearn the business.’’ He and the other 
Partner, Charles L. Woody Jr., apparently regarded Mr. Ryder as such 
@ master operator that they obeyed him without question and accepted 
every statement he made to them. 

While Mr. Woody was busy carrying out Mr. Ryder’s directions as 
floor member, always at the Stock Exchange, Mr. Hold explained his 
own duties were to remain in the Woody & Co. offices at 40 Wall St., 
answering the telephone while Mr. Ryder was out, and being pleasant to 
customers. 

He said Mr. Ryder fixed the price of this partnership at $500,000, and 
when Mr. Hold could raise only $300,000, he was told that Mr. Ryder 
would take charge of that amount and make it grow to $500,000 so that 
the partnership would be paid for. Mr. Ryder told him that he had 
opened an account in Mr. Hold’s name with Gilchrist, Bliss & Co., through 
whom Woody & Co. cleared; but Mr. Hold said he did not check this. 
Mr. Ryder had told his two partners that they must leave all dealings 
and communications with Gilchrist, Bliss & Co. to him, because he knew 
that firm and its workings. 

It was this exclusive dealing with Gilchrist, Bliss & Co., according to 
Mr. Ryder’s own sworn admissions, which made it possible for him to 
withdraw $2,000,000 in cash and securities belonging to his partners 
and their customers, while he was paying a claim of that amount held 
against him by Frank Bailey, banker. Although the return of the major 
part of this amount by Mr. Bailey to the bankrupt firm now is being 
negotiated by the Woody receivers, it was explained yesterday by Eugene 
L. Garey, counsel for the customers, that Mr. Hold will not share in this 
recovery because his claim is against Mr. Ryder. 

Mr. Hold testified that he knew nothing of the condition of his account, 
except that Mr. Ryder was ‘‘making the money work’”’ and occasionally 
told Mr. Hold verbally that his balance was growing. On April 1, he 
recalled, Mr. Ryder told him he had a balance of $447,000 at Gilchrist, 
Bliss & Co., and would soon be able to pay for the partnership. 

It was not until the firm collapsed a month ago, however, with $2,000,000 
liabilities, Mr. Hold said, that he learned through the present bankruptcy 
inquiry, how the business really was run. Just before the collapse, while 
he thought he was worth $500,000, Mr. Hold said he developed a heart 
ailment and his doctor advised a trip to Europe. His passage had been 
booked, he said, when the collapse revealed that his real balance consisted 
of a $5,000 savings account which he had with his wife in the National City 
Bank, and a $15,000 check account with the Irving Trust Co. Both of 
these accounts have been attached by the receivers for Woody & Co., 
together with Mr. Hold's automobile He said he has nothing left. 








Toronto Exchange to Close To-day (Saturday) Thus 
Lengthening Week-End Recess—Other Canadian 
Exchanges Also Close for the Day. 

Canadian Press advices from Toronto, Ont., July 24 
stated: 


The Toronto Stock Exchange will be closed on Saturday. The volume 
of trading recently has been the smallest in years and the Exchange com- 
mittee decided to lengthen the week-end recess. The Montreal Stock 
Exchange and the Curb Exchange will also be closed on Saturday. 





P. T. Jackson of Boston, Cotton Brokers, Assign. 


Press advices from Boston yesterday (July 25) said: 


P. T. Jackson Co., local cotton brokers, made an assignment yesterday 
to B. Loring Young of the law firm of Ropes, Gray, Boyden & Perkins 
for the benefit of its creditors. 

Auditors are working on the books and a report is likely to be made by 
them within two or three days. 





F. C. Matthews, Secretary of Philadelphia Stock Ex- 
change, Returns From Europe—Commission 
From France to Visit Philadelphia. 

Frank C. Matthews, secretary of the Philadelphia Stock 
Exchange, has returned from a six weeks’ trip to Europe 
during which time he visited the London Stock Exchange 
and the Brussels Exchange and also Holland, Germany, 
Switzerland and France. At the Paris Bourse, he was re- 
ceived by M. Edouard Jacob, President of the official brok- 
ers’ syndicate, and M. A. Dartiguenave, Secretary General, 
who presented him with a medal struck off in 1926 to com- 
memorate the 100th anniversary of the Bourse. While in 
Paris Mr. Matthews arranged for a visit to Philadelphia 
by a commission comprising twenty men representing the 
financial and industrial interests of France. The com- 
mission is scheduled to sail for the United States early this 
fall to visit Philadelphia, New York, Boston, Chicago, 
Washington, Detroit and Rochester. M. Pierre Marie 
Legrand and M. Mayer-Joseph-Georges Levin, members of 
the Paris Bourse, will visit the various American stock ex- 
changes. After studying the methods of the Paris Bourse, 
Mr. Matthews expressed the belief that that exchange soon 
may change from the fortnightly settlement plan now in 
operation on the principal European exchanges, to the Amer- 
ican plan of the daily settlement. 





Study of Relation Between Stock and Bond Market by 
Ray Vance of Yosemite Holding Corporation. 


There may be a basis for reasonable optimism in the recent 
action of the stock market as against the bond market, ac- 
cording to Ray Vance, Chairman of the Executive Committee 
of the Yosemite Holding Corporation. Mr. Vance has made 
a study of the points of recovery of bonds and stocks during 
nine major security movements prior to 1929. 

“Many persons claim,’”’ said Mr. Vance, ‘that the bond 
market moves ahead of the stock market and that the stock 
market movement forecasts the business movement.”’ The 
relation between the bond market and the stock market, 
according to Mr. Vance, may mean one of two things: 


lst—That the bond market reaches its low and turns upward before 
the stock market, or 

2nd—That there is a decided amount of strength in the bond market 
before any appreciable strength appears in the stock market. 


In expressing his views on the subject, he says: 


“As far as the first belief is concerned, an analysis of nine major move- 
ments prior to 1929 clearly shows that there is no definite lag between the 
bottom of the stock market and the bottom of the bond market. In the 
following table the lows for these nine markets and the lows of the 1929 
market are shown: 


Year. Low—Bonds. Low—Stocks.| Year. Low—Bonds. Low—Stocks. 
1893__... August July OY ae Exch. closed Exch. closed 
a August August Se December December 
1900__--- August September |1921-_---- June August 
1903_..-. August November |1923----- September October 
WA aw oe November November |1929_---- September November 


‘“‘In one instance the bond market reached its low after the stock market. 
In four, it reached it the same month. In two instances it reached its 
low one month, and in two other two months before the low of stock prices. 

“Tf the relationship between the bond market and stock market is put 
upon the basis of a well-defined recovery in the bond market before there 
occurs any certain indication of a major upward movement of stocks, an 
analysis of those same markets on this basis is quite illuminating with 
regard to the current movement, of the bond market and the stock market. 

**Below, in the second column is listed the month in which it was clearly 
evident that stock prices had turned upward in a major bull movement— 
in the third column the percentage of recovery which had taken place in 
the bond market from its preceding low: 


1803 ...- _ September 4 elo... «..c8e July None 
J Se November ye ip. | ta May 3 
1900 _ November 1921_- _. October 5 
) 2a July 4 December None 
| eS apa May 9 1930 aor 9 


“It will be noted that the recovery in the bond market, so far in 1930 
from the lows in 1929, is greater than any other recovery in the bond 
market in the nine preceding major up-turns, with the exception of the 
market of 1908. 

“If the business men are basing their expectations of business improve- 
ment upon the relation between bond market recovery and stock market 
recovery, that factor instead of being a ground for pessimism at the present 
time would be the basis of a reasonable optimism.”’ 








President Hoover Confers with Cabinet Members on 
Measures for Reducing Government Expenditures. 
Meeting with members of his Cabinet on July 18 President 

Hoover discussed measures having for their object a reduction 

in the Government expenditures below the estimates for 

the fiscal year beginning July 1. The budget estimates of 


expenditures, for the current fiseal year, said the President’s 
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statement are $4,203,254,457, as compared with actual 
expenditures for the last fiscal year of $3,994,152,487 or 
an increase of $209,101,970, being an increase of 5%. The 
President’s statement, issued at the White House Conference 
with newspaper men July 18 follows: 


“The Cabinet meeting to-day was largely devoted to a consideration of 
the financial situation of the Government as the result of the appropriations 
made by the last Congress. The budget for the present fiscal year, be- 
ginning July 1, has been increased by about $209,000,000 above the actual 
expenditures of the last fiscal year. The largest increases are for the 
speeding up of buildings, inland waterways and public works generally, 
in order to assist in unemployment, together with the increased relief of 
veterans. 

“There has been some confusion as to the amount of increased ex- 
penditures imposed by the last Congress by the mistaken inclusion of 
authorized programs which extend over many years, such as public build- 
ings, roads, and rivers and harbors, and only in a small part fall on each 
annual budget. Also, some comparisons of Federal expenditures include 
the Postoffice outlays. 

It has always been the practice to include only the Postoffice deficit. 
Otherwise, real comparisons would be destroyed by the variations in Post- 
office operations. Including the estimated postal deficit, the total budget 
estimates of expenditures for the present fiscal year are $4,203 254,457, as 
compared with actual expenditures for the last fiscal year of $3,994,152 ,487, 
or an increase of $209,101,970, being an increase of 5%. 

“The discussion to-day was directed to measures for reduction of expen- 
ditures below these estimates with a view to meeting possible reduction of 
revenue arising from slack times. The Cabinet members and heads of 
independent agencies have undertaken a searching inquiry into every 
branch of the Government as to methods by which economies may be 
brought about for the present fiscal year without interfering in the pro- 
gram of aid to unemployment. I am confident that we will find measures 
for very considerable reductions of actual outlays below the amounts 
appropriated. What the amount may be cannot be determined unti] we 
have completed our investigation.’’ 





Chilean Nitrate Bill Signed. 


The following United Press dispatch from Santiago is 
from the ‘Wall Street Journal’’ of July 22: 

Chilean nitrate interests, aided by the Chilean government, are ready to 
meet the world in a struggle for supremacy in nitrates. 

A $335,000 ,000 nitrate combine, involving all the companies now operat- 
ing in this country, was authorized by law when President Carlos Ibanez 
signed the Cosach bill at the Presidential Palace on Monday. The bill was 
passed on July 10 by the Chilean Senate and later by the House. 

The new legislation creating the Chile Nitrate Company 
for the consolidation of the nitrate industries was referred 
to in these columns July 19, page 389. 











Bethlehem Steel Corp.-Youngstown Sheet & Tube 
Merger—Testimony in Court Proceedings Show 
That Eugene G. Grace of Bethlehem Has Received 
$5,431,684 as Bonuses Since 1925. 


Attorneys for the Eaton-Otis forces who are waging a court 
battle against the merger of the Youngstown Sheet & Tube 
Co. with the Bethlehem Steel Corp. brought out during the 
testimony of Eugene G. Grace, President of the Bethlehem 
Steel Corp., that President Grace has received $5,431,684 
in bonuses from the Bethlehem Steel Corp. since 1925. The 
suit to permanently enjoin the merger is being heard before 
Judge David G. Jenkins of Common Pleas Court at Youngs- 
town, O. Mr. Grace during the course of his examination 
testified that his salary is $12,000 a year and that in addition 
he receives a bonus which is figured “‘at a factor of 114%.” 
Press reports state that although Mr. Grace did not under- 
take to explain what ‘‘factor of 114%’’ meant it was later 
developed, when the corporation’s by-law relating to the 
compensation of executives was put into the record, that 
“factor of 1144%’’ meant 114% of net earnings. The by-law 
introduced into the record over the objection of attorneys 
for Bethlehem reads as follows: 

The board of directors shall have the authority to administer the bonus 
system approved and adopted at the twelfth annual meeting of stockholders 
April 3 1917, and may itself determine the compensation to be awarded 
under said system to the various officers, heads of departments and other 
employees of the company and its subsidiaries, or may refer such determina- 


tion in whole or in part to the chairman of the board or to a committee 
thereof, and such chairman of committee shall then have Power to act 
finally in the matter. 

No officer or head of department or employee sharing in any award who 
may also be a director of the company shall, as a director, take part in de- 
termining the amount of compensation to be so distributed, or in the dis- 
tribution of such award. The board may, from time to time, change or 
modify the bonus system, but shall not increase the agregate amount to be 
distributed in any year as compensation to the officers of the company 
and heads of departments having general control of matters affecting the 
company and its subsidiaries as a whole beyond 8% of the consolidated net 
earnings after deducting all fixed charges and an amount equal to the annual 


dividends upon preferred stocks outstanding, but before deducting depre- 
ciation. 


Press reports state that Mr. Grace’s bonus payments for 
the last five years excluding the first half of 1930, was 
$4,729,716. Under the bonus arrangement for paying the 
corporation’s executives Mr. Grace received $700,473 in 
1925; $852,160 in 1926; $721,885 in 1927; $831,445 in 1928 
and $1,623,753 in 1929. Mr. Grace also received $701,968 
in bonuses so far this year, making his total compensation 


from Jan. 1 1925 to date, $5,431,684 exclusive of his $12,000 
annual salary, or $5,497,684 including it. 

Besides the bonuses paid to Mr. Grace, attorneys for the 
Youngstown faction introduced a list of bonuses paid last 
year and the first half of 1930 to six Bethlehem Vice-Presi- 
dents. The list shows that the six bonuses last year ranged 
between $54,305 and $378,664 and-aggregate $1,422,032. 
The list follows: 


Vice-President— 


1929. 1930. 

Q. Bent. . . oo - enn enn nnn nce ccccccwcnceccccccs $378,664 $163,701 
O.A. Buck... cccsncscccnscevessecsessscsase 378,664 163,701 
PEE» Ps DAEs nace nendiniak om hintaan in aiow 375,784 61,146 
Ibs I, DACMAM o's cob scustinenscementontnmosnee 134,538 58,162 
Os ee. GRORB. 6 we ws cencestutiens sénnetnbknten 110,077 47,588 
J. Hh. Wards . 2 2a on new wnssecccnccnssstionwcocses 54,305 23,477 

Total . . . . - 2-22 -- een n wwe cnswcecsccascences $1,422,032 $517,775 


*Mr. Lewis retired Feb. 28, 1930. 


The following is taken from the ‘“‘Wall Street Journal’’ of 
July 18: 


Bethlehem Steel Corp.’s policy of paying its executives nominal salaries, 
such as the $12,000 paid annually to Eugene G. Grace, president, and “‘in- 
centive’’ bonuses was outlined in the records offered the court by F. H. 
Wood, Bethlehem counsel. 

The bonuses are paid on net earnings before depreciation, according to a 
system supervised by Charles M. Schwab, Bethlehem chairman. 

The information regarding Bethlehem bonuses in foregoing years appeared 
in a letter from Mr. Schwab to directors in 1917. It was read by Luther 
Day, Eaton attorney, after F. H. Wood, Bethlehem attorney, offered it in 
court. The letter also affirmed Mr. Grace’s testimony that he received 
$12,000 annually in salary. 

All high Bethlehem executives except Grace, according to the Bethlehem 
records, read by Eaton-Otis counsel, receive annual salaries not to exceed 
$10,000 yearly that ‘‘their chief interest might be in the savings and earn- 
ings that make for the maximum possible bonus.’’ The bonuses were paid 
on net earnings before depreciation was deducted. According to the Beth- 
lehem records, Mr. Schwab in 1917 reported to his directors the following 
bonuses for previous years and percentages of the corporation's total earn- 
ings: 

1911 Bonuses 


bine ee & $118,000 Rate. -..---4.18% 
| ec 130,000 es 4.3 
we 060t—“it«C IN 524,000 wana 7.31 
i a 603 ,000 " ewcoene 7.5 
MiG: | eedee cane 1,987 ,000 | Saeeewel 8.12 
100 i hem eomee 4,748,000 Mat rT 7.57 


Under new by-laws adopted by Bethlehem in 1917, 8% was adopted as the 
maximum bonus rate. This is shared by 15 executive officers of the corpor- 
ation. Before 1917 only 10 officers shared in it. 

The sliding scale of bonus payments to Behtlehem executives provided for 
for a bonus of 3.43% for the first $2,000,000 of profits, increasing each 
$2,000,000 to 6.58% as an average for the first $12,000,000 of the corpora- 
tion’s profits. 

Average for the first $24,000,000 of annual profits is 6.989%. The suc- 
ceeding $12,000,000 lifts the bonus average to 7.375 and a bonus of 8% is 
Paid on all earnings annually more than $36,000,000. 

‘Success of the Bethlehem Steel Corp. has been due to a large extent to 
the bonus system,’’ Schwab wrote to shareholders of Bethlehem in 1917. 
He pointed out that he was the largest stockholder and that as such he was 
thoroughly convinced that the bonus system was the best for the corporation. 

The system, he wrote, was introduced 30 years previously at the plant of 
Homestead Steel Co. by Andrew Carnegie. 


In its issue of July 22 the ‘‘Wall Street Journal’’ had the 
following: 


Attorneys for the Eaton-Otis interests were attempting to show in reveal- 
ing Grace’s bonus that he had an incentive in seeking to merge the two steel 
companies. Earnings of Sheet & Tube in 1929 before depreciation were 
$24,518,087 in 1929, which at 3.319% would have increased Grace’s bonus 
to almost $2,500,000. 

Allowance would have to be made for the fact that Youngstown pays 
larger salaries than Bethlehem, it was pointed out. Youngstown’s method 
for establishing depreciation charges also differs from Bethlehem’s. Bethle- 
hem attorneys have emphasized the fact that the bonus arrangement for 
Bethlehem executives was not a fixed contract and that with the acquisition 
of Sheet & Tube the percentages paid executives might have been lowered. 

The following table, presented at the merger trial, shows bonus paid by 
Bethlehem from 1911 to 1930, together with the percentage of bonus on 
each year’s net earnings before depreciation. 





Total % of Total % of 

Year— Bonus. Earnings. Year— Bonus. Earnings. 
a $118,512 3.89 {1922........ 607 ,290 7.54 
130,575 408 11088....--.- 1,800 ,972 7.99 
| | See 524,506 + a) | ae 1,477 ,375 7.37 
J) a 603 ,236 8.27 |1925.....-.- 1,750,498 7.66 
ers 1,897 ,493 8.13 11036........ 1,793,855 6.53 
fee 4,748,044 7.70 (19037....---- 1,489,972 6.41 
See 3,913,833 8.24 11036....---- 1,766,199 6.59 
So es 3,826,033 2 a, See 3,425,306 6.54 
aoe 2,059,742 7.76 |1930 (1st quar.) 802,600 6.8017 
SEs bn etaae 2,152,133 7.94 |1930 (2nd quar.) 587,507 6.2835 
_ , Serene 1,017,987 7.32 








Northern Pacific RR. to Operate Car Repair Shops 
Six Days a Week Instead of Five. 
St. Paul Associated Press dispatches July 19, said: 


Effective at once, the Northern Pacific Railroad will operate all its car 
repair shops between St. Paul and Seattle six days a week instead of five 
as heretofore. This was announced to-day as part of a program to speed 
up preparations of getting box cars ready for the Northwest grain harvest. 
In addition, 150 car repairers will be employed west of Billings, Mont. 








B. &.O. Shop in Maryland Reopens. 


The following is from the New York “Evening Post” of 
July 24: 


Two thousand eight hundred men, comprising the entire force of the 





Mont Clare, Md., shops of the Baltimore & Ohio, have returned to work 
after having been laid off since July 1, it was reported to-day. 
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Stock of San Francisco Bank Taken Off:Curb Market 
There—Sale of One Share this Year at $13,500. 


The following Associated Press advices from San Francisco 
July 24 appeared in the New York ‘‘Times”’: 

Common stock of the San Francisco Bank was removed from trading 
on the San Francisco Curb Exchange to-day. Officials of the Exchange 
said the number of shares available for trading was too small. 

Only one sale was made this year, one share being sold for $13,500. The 
issue was said to be the highest priced stock on any exchange in the country. 
In 1929 one share changed hands at $14,000. In 1928 seven shares were 
sold at prices ranging from $13,000 to $15,000. There are 1,000 shares 
outstanding. 

It is noted in the “Times” that the San Francisco Bank, 
organized in 1868, pays quarterly dividends of $60 a share 
and extras, which through 1929 were $67.50 a share quar- 
terly. 








Marine Midland Corp. Asks Listing on New York Stock 
Exchange. 


That the Marine Midland Corp. (the large bank holding 
company formed last September by New York and Buffalo 
financial interests) has applied to the New York Stock Ex- 
change for permission to list its stock, was announced on 
Thursday of this week, according to yesterday’s (July 25) 
New York “‘Times.”” The application is for 5,616,001 shares 
of capital stock, par value $10 a share. The stock of the cor- 
poration is already traded in on the New York Curb Ex- 
change. We quote further in the matter from the paper 
mentioned, as follows: 


Marine Midland, which was formed late in September 1929 is one of the 
largest companies of its type in the country. It had total composite 
assets on March 31 of $592,785,519. This was before the acquisition of 
the Fidelity Trust Co. of New York, which added $106,228,187 more 
to total assets. 

The corporation holds controlling interest in 18 banks and trust com- 
panies. The nucleus for the group was the Marine Trust Co. of Buffalo. 

Other banks in the group are the Union Trust Co. of Rochester; the Bank 
of East Aurora; the Bank of La Salle, Niagara Falls; the Bank of Snyder; 
the Cortland Trust Co.; the First Trust of Tonawanda; the Lackawanna 
National Bank; the Manufacturers National Bank of Troy; the Niagara 
County National Bank & Trust Co., Lockport; the Niagara Falls Trust 
Co.; the Orleans County Trust Co., Albion; the People’s Trust Co. of 
Bingham; the State Trust Co., North Tonawanda; the Union Trust Co., 
Jamestown and the Workers Trust Co. of Johnson City. 

The Fidelity Trust Co. of this city was acquired in April this year. 
Its name was then changed to the Marine Midland Trust Co. of New 
York. It is the second largest unit in the group, following the Marine 
Trust Co. of Buffalo, and the only member of the group in this city. 

The Marine Midland Corp. was sponsored by Stone & Webster, White, 
Weld & Co., the Schoellkopfs and other interests just previous to the stock 
market crash last fall. At that time there were said to be plans to acquire 
groups of banks in other States. Representatives of the corporation 


would not comment yesterday on the proposed listing on the Stock Ex- 
change. 





| -— 





Transamerica Corp. Shares Listed on New York Stock 
Exchange. 


Listing of the stock of Transamerica Corp. on the New 
York Stock Exchange was approved by the Board of Gover- 
nors of the Exchange July 23. Transamerica’s application 
for listing was announced on July 17. The ruling of the 
Governors transfers approximately 24,800,000 shares of 
Transamerica stock, with a par value of $25 each, to the 
“Big Board.” Trading in them was begun yesterday, 
July 25. The official announcement in the matter says: 


Only six corporations have listed on the Exchange a volume of shares 
in excess of twenty millions. The other five, in addition to Transamerica, 
are the General Electric Co., General Motors Corp., Commonwealth & 
Southern Corp., United Gas Improvement Co. and Standard Oil Co. of 
New Jersey. 

Organized te take over the activities of Bancitaly Corp. and to act as a 
holding company controlling financial institutions, Transamerica holds a 
majority interest in numerous banks including the Bank of America N. A. 
in New York, Bank of Italy in San Francisco, Bank of America of Cali- 
fornia in Les Angeles, First National Bank in Portland, Ore., and Banca 
d’America e d'Italia in Milan. The two California banks operate 453 
branches in 263 cities and towns. Among the acquisitions of Transamerica 
during recent months have been the Occidental Life Insurance Co., a 
majority interest in General Foods Cerp. and a reciprocal interest in 
L’Union des Mines, an important French commercial] bank. 

Transamerica shares, heretofore traded in on the board of the New York 
Curb Association, are listed also on the San Francisco and Los Angeles 
Stock Exchanges. Future plans of the corporation are believed to con- 
template applications for the listing of its shares on several of the principal 
European exchanges. Stockholders of Transamerica have increased from 
115,000 in December 1928 to 168,000 a year later and to 185,000 at present. 

A recently published project for simplifying the corporate structure of 
Transamerica outlined the creation by it of separate subsidiary holding 
companies for bank stocks, shares of securities corporations, foreign hold- 
ings, permanent commercial and industrial investments, stocks of joint 
stock land banks, stocks of insurance companies, and stocks of mortgage 
companies. 








EEEMS ABOUT BANKS, TRUST COMPANIES, Se. | was President of the City Bank Trust Co. of Syracuse 


Charles A. Wood, of the Central Hanover Bank and Trust 
Co. of New York, sailed this week on the Europa for Paris 
where he will be associated with the Central Hanover’s 
Paris representative's office. Mr. Wood is a graduate of the 
United States Naval Academy and of Columbia University 





Law School and is a member of the New York Bar. In 1927 
he became associated with Barry, Wainwright, Thacher & 
Symmers and in 1929 with the Foreign Personal Trust De- 
partment of the City Bank Farmers Trust Co. He has been 
with the Central Hanover since last May. 
—__e——_- 
Arrangements were reported made this week for the sale 


of a New York Stock Exchange membership for $400,000. 
Last preceding sale was for $468,000. 


—-— -@--—- 

An Advisory Committee has been formed for the Franklin 
Branch of the Chase National Bank of New York, located at 
Franklin Street corner of Hudson. The personnel of the 
Committee includes, besides a number of officers, the follow- 
ing: Benjamin C. Haynes, President 8. H. & E. H. Frost, 
Inc.; Albert T. Johnston, Vice-President The Borden Co.; 
Henry C. Wetterau, President Wetterau-Halpern Co., Inc.; 
Andrew Wilson, President Andrew Wilson Co. and J. W. 
Roberts, Assistant Vice-President Penn. & L. I. RR. Cos. 


culiniaiilnnne: 

Henry 8S. Koster was elected an assistant trust officer of 
the Chemical Bank & Trust Co. at the regular weekly 
meeting of the Board of Directors on July 24. Mr. Koster 
will devote his attention to the development of trust business, 
assuming his new duties at the Chemical August 1. Mr. 
Koster has recently been identified with the Marine Mid- 
land Trust Co. in the capacity of assistant secretary. Pre- 
vious to his association with that institution, he was with 
the Fidelity Union Trust Co. of Newark, N. J. 

Because of the confusion of the names of Philip J. Roose- 
velt and George Emlen Roosevelt in items in our issues of 
July 12, page 220, and July 19, page 394, concerning their 
new posts in the Chemical Bank & Trust Co. and the Chem- 
ical National Associates, Inc., we give herewith the correc- 
tion which has come to us from the bank: 


Mr. Philip J. Roosevelt was elected a director of the Chemical Asso- 
ciates, Inc., at a meeting of the Board of Directors of that company held 
July 10, and his brother, Mr. George Emlen Roosevelt, was elected 
a director of the Chemical Bank & Trust Co. at a meeting of the 
Board of Directors of that company held on July 10. George Emlen 
Roosevelt, the director of the Chemical Bank & Trust Co., was recently 
elected chairman of the Advisory Board of the Fifth Avenue and 54th 
Street office of the Chemical Bank & Trust Co. Philip J. Roosevelt is 
not a director of the Chemical Bank & Trust Co. as stated in the article 


in the July 12 issue of the ‘‘Chronicle,” neither is he chairman of our 
Advisory Board at the Fifth Avenue and 54th Street office of the bank. 
-——_@—_ — 


At a meeting of the Directors of Bankers Trust Company 
of New York on July 15, Charles F. Salkeld and Francis 
W. Boehm, of the Custodian Department, were appointed 
Assistant Secretaries. 


—--e — 


The Park Avenue Office of the Irving Trust Company of 
New York, which for more than eight years had been at 
Park Avenue and 48th Street, opened in new quarters 
July 21, at the southwest corner of Park Avenue and 46th 
Street, in the recently completed New York Central Build- 
ing. The new office is approximately four times as large 
as the old, and has entrances from Park Avenue, 46th 
Street and Vanderbilt Aevnue, as well as by an under- 
ground passageway from Grand Central Terminal. A 
complete Safe Deposit Department, with the vault on the 
main floor, is a new service feature made possible by the 
enlarged quarters. There is also an attractively furnished 
room for women customers, with special tellers’ windows. 
No change has been made in the personnel of the office, 
except additions to the staff to handle increased business. 
It remains under the immediate supervision of Oliver CO. 
Wagstaff, Assistant Vice-President. 

On July 21 the Irving Trust Company opened a new 
Banking Office at 1823 Avenue M, at the corner of East 
19th Street, Brooklyn, thus extending its service to the 
Midwood-Nottingham Section of the Borough. This is the 
eighth Irving Banking Office in Brooklyn. The Avenue M 
Office will be under the supervision of Stanley T. Wratten, 
Vice-President. G. M. Koppel, Jr., will be in immediate 
charge. 


——_ @———_ 


E. T. Eshelman has resigned as Chairman of the Board 
of. Directors, and as a director of the First Trust & Deposit 
Co. of Syracuse, N. Y., effective Aug. 1, according to Syra- 
cuse advices on July 23 to the “Wall Street Journal.” He 


prior to its merger with First Trust & Deposit Co., on Dec. 
6, last. 


That the funds of three Long Island banks were sys- 
tematically looted and used by bank officials for stock 
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speculation in 1928 and 1929 was charged in twenty in- 
dicutments, involving fifteen former bank officials and em- 
ployees, a note broker and a former employee of a broker- 
age house handed up on Monday of this week, July 21, to 
Federal Judge Robert A. Inch in Brooklyn by the June 
Grand Jury, which has been held over three weeks into 
July hearing the evidence submitted against the bankers. 
In reporting the matter in its issue of Tuesday, July 22, 


the New York “Times”, from which the above is taken, 
said: 

Federal officials asserted that all the banks involved are in good 
condition under their present management and that their funds have 
not been impaired. 

Most of those indicted were at one time heads and employes of the 
Long Island National Bank of Astoria, which made public yesterday 
a resolution by the shareholders commending the pfogerssive and 
responsible management of the institution since its reorganization last 
October. 

The other banks that had been affected were the Elmhurst National 
Bank and the Bellport National Bank, The former presidents of both 
of these banks, as well as the former president, two former Vice- 
Presidents and several directors of the Long Island National Bank 
were among those indicted. The indictments charge that the officials 
misapplied the bank funds for their own personal profit and that they 
used the mails to defraud, created dummy accounts for fictitious 
depositors, forged promissory notes and discounted notes illegally. 

Most of the deposits appropriated, according to a statement released 
by James E. Wilkinson, Assistant United States Attorney, have been 
recovered and the rest are covered by insurance. Considerable sums 
were drawn out for use in speculation and returned after a quick 
profit had been realized, according to the statement. 

The Long Island National Bank, Federal officials 
$140,000 through manipulation but recovered all 
of which $35,000 is covered by insurance. The Elmhurst and Bellport 
banks, though they lost about $75,000 each, have recovered all, but 
the Bellport Securities Corporation lost about $225,000, it is said. [In 
the case of the Bellport National Bank it was subsequently denied, as 
noted below, that it was in any way involved in the disclosures.—Ed.] 

Besides the bank frauds, forged promissory notes for about $500,000 
were sold to Elmhurst and Bellport residents by the indicted former 
officials of the banks there, the indictment recites. 

“I wish to state,” said Howard W. Ameli, United States Attorney, 
“that in these banking cases we will not brook any attempt to effect a 
so-called ‘restitution,’ with the end in view that prosecution might be 
dropped or minimized. I am determined to see that violators of the 
Federal banking laws are speedily punished.” 

The persons indicted were: 


William H. Siebrecht, Jr., former president of the Long Island 
National Bank. 


Edward F. Wagner, former vice-president. 

Albert R. Allen, former vice-president. 

Frank X. Ongaro, former cashier. 

Harold Casner, former assistant cashier. 

Frank Pallante, former director. 

Arthur R. Illing, former director. 

William H. Nast, former director. 

Louis J. Klovrza, former director. 

Herman F. Plump, former director. 

Julius Link, former director. 

Albert F. Graff, former director. 

Angelo Di Falco, former general bookkeeper. 

George H. Muehling, a brokerage customers’ man formerly with Har- 
vey Fisk & Son, 120 Broadway. 

William Douglas Miller, a note broker of Tenafly, N. J 
aa Douglass Mott, former president of the Bell 

ank, 

Albert H. Hanson, former president of the Elmhurst National Bank. 

Siebrecht, Casner, Ongaro, Wagner, Allen, Graff and Di Falco had 
been indicted previously in connection with false entries in reports 


concerning the bank’s funds and false reports to the Comptroller of the 
Currency. 


said, lost about 
but about $45,000, 


port National 


According to the indictments, Muehling knowingly allowed Casner 
and Ongaro to speculate in stock, which is a violation of banking laws; 
Siebrecht, Allen, Graff, Link, Ongaro and Casner conspired to specu- 
late in stock of the Bank of America and to use and misapply funds of 
the Long Island National Bank, and to alter the books for that purpose; 
they added fictitious notes to the assets of the bank and forged the 
name of William Pulz, a depositor, to a note for $14,900 April 11, 1928, 
and charged it to the demand loan account; they were to convert shares 
of Bank of America National Association into other stocks and take 
the profits themselves. 

Other indictments charged Ongaro, Siebrecht, Wagner, Allen and 
Graff with misapplying $150,000 of the bank’s funds for speculation 
for their individual profit. Ongaro, Allen and Wagner were charged 
with making a false report on April 12, 1928, to swell the resources of 
the bank by $85,514. Several other indictments charged officials and 
employes of the Long Island National Bank with making fictitious 
notes and misapplying funds derived from them, and with aiding in 
the frauds. 

Hanson and Mott were mentioned in the indictments as selling $500,- 
000 worth of forged notes that they received from Miller and discounted 
them before August, 1929. 

Miller was indicted for using the mails to defraud. His and Han- 
son’s cases have been in the Brooklyn Federal Court for some time. 


In its issue of “Wednesday, July 23,” the New York 
“Times” printed the following, correcting statements as 
to the Bellport National Bank: 


Francis D. McGarey, counsel for the Bellport National Bank, writes 
to The New York “Times” that the report of the indictment of certain 
Long Island bank officials printed in The “Times” yesterday was in- 
correct in some particulars. 

“In the first place,” Mr. McGarey writes, “the Bellport National 
Bank was not looted, nor did it lose one cent, directly or indirectly. 
Not only that, btu it has not had to make any claim against any surety 
company on any bond, nor has it had to make any claim against any 
individual, nor has any of its directors or other officers or employes, 
past or present, had to make any restitution of any kind, nature or 
description, and the Bellport Securities Corporation is not affiliated 
with the Bellport National Bank. 











“J would further call your attention to the fact that all the records 
will show that the Bellport National Bank has never had its capital or 
surplus impaired; that it has always operated at a profit; that it has 
continually added to its surplus; and it has undivided profits and other 
resources of a substantial amount in proportion to its capital and surplus; 
and it has paid dividends regularly and without interruption—the 
present rate being $6 per annum. Its officers and directors were com- 
plimented by the Federal Bank examiners and the representatives of 
the Federal Reserve Bank upon its extraordinary strong condition.” 


According to yesterday’s New York “World”, July 25, 
Edward F. Wagner and Albert R. Allen, former Vice- 
Presidents of the Long Island National Bank of Astoria, 
and Albert F. Graff, a former director, pleaded not guilty 
July 24 before Federal Judge Sheppard in Brooklyn to in- 
dictments charging them with conspiracy to defraud the 
bank, and were admitted to $5,000 bail each pending trial 
Sept. 15. The same paper also stated that William Doug- 
las Mott, former President of the Bellport National Bank 
of Bellport, L. I.; Albert R. Hansen, former President of 
the Elmhurst National Bank of Elmhurst, Queens, and W. 
Douglas Miller, a note broker, of Tenafly, N. J., indicted 
on charges of fraudulent use of the mails and conspiracy, 
will appear for pleading next Monday. 


——— 


Edward P. Peacock, for the past twenty years President 
of the Bank of Olarksdale, Miss, on July 21 was ap- 
pointed President of the Union Planters National Bank & 
Trust Co. of Memphis, Tenn., to succeed William White 
who has resigned in order to devote his entire time to his 
private business enterprises, according to the Memphis 
“Appeal” of July 22. Mr. White it was said, will retain 
his connection with the bank, as a member of the Board 
of Directors. Mr. Peacock, the new President, was born 
in Grenada, Miss. After attending Webb School at Bell 
Buckle, Tenn., and being graduated from the University of 
Mississippi, he moved to Clarksdale and entered the bank- 
ing field. In 1900 he helped to organize the Bank of Clarks- 
dale, becoming its President ten years later. Mr. Pea- 
cock is President of the Clarksdale Building & Loan As- 
sociation and Vice-President of the Federal Compress Co., 
and a former President of the Clarksdale Chamber of Com- 
merce. He was reported as saying that, after a short va- 
cation, he would assume his new duties within thirty days. 


—@-—— 


According to the Boston ‘‘Transcript’’ of July 24, stock- 
holders of the Everett Trust Co., Everett, Mass., have been 
notified that an agreement has been reached with the Old 
Colony Trust Associates, Boston, whereby the latter are to 
become owners of 35% of the capital stock of the Everett 
Trust Co. This arrangement contemplates an increase of 
the capital stock of the Everett Trust Co. to $750,000. 
The stockkolders are asked to vote upon the plan at a meet- 
ing to be held July 31. If they approve the proposition, 
it will mean, it was said, that the Everett Trust Co. will 
take its place among other large (Boston) suburban banks 
as a member of the Old Colony Trust Associates group. 
Among these are the Harvard Trust Co. of Cambridge, 
Newton Trust Co. of Newton and Union Market National 
Bank of Watertown. Nineteen banks in the group com- 


prising the Associates have total resources of $120,000,000 
it was stated. 


——_o—— 

The proposed consolidation of the First National Bank 
of Wilkinsburg, Pa., (capital $250,000) and the Central 
National Bank of Wilkinsburg (capital $100,000) went 
into effect July 16. The new institution—the First Na- 
tional Bank of Wilkinsburg, is capitalized at $400,000. 
The merger of these banks was indicated in our issue of 
June 21, page 4362. 

——@q—- 

Washington (Pa.) advices, July 22, to the New York 
“World” reported that at the close of business on that day 
the People’s National Bank of North Belle Vernon, Pa., was 
to be absorbed by the Valley Deposit & Trust Co. of Belle 
Vernon, and the business of both banks would be carried on 
the next day (July 23) in the banking quarters of the 
latter. The people’s National Bank was organized in 1921. 


——— 


The Bank of Philadelphia & Trust Co. of Philadelphia 
consolidated withe Bankers’ Trust Co. of Philadelphia on 
July 21, creating an institution with deposits of more than 
$50,000,000 and resources in excess of $58,000,000. The 
capital of the enlarged Bankers Trust Co. of Philadelphia 
is $4,876,800 and its surplus and undivided profits aggregate 
$2,596,540. Albert M. Greenfield continues as Chairman 
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of the Board of Directors and Samuel H. Barker as Presdient 
of the new organization, while Leon A. Lewis, heretofore 
President of the Bank of Philadelphia & Trust Co., has been 
made a Vice-President and a director of the enlarged trust 
company. In addition to the main office at Walnut and 
Juniper Sts., the Bankers Trust Co. of Philadelphia now 
has the following branches: 


713 Chestnut 8t. Tioga St. at 17th. 


Broad St. at Erie. Venango St. at 22d. 
Broad St. at Federal. 14-20 West Chelten Ave. 
Broad St. at Diamond. Lancaster Ave. at 44th. 
Broad St. at Louden. 2529-33 West Lehigh Ave. 
Broad St. at 67th Ave. 5517 Chester Ave. 


Market St. at 18th. 
Market St. at 31st. 
Market St. at 60th . 
17-23 South 52d St. 


3029 North 22d St. 

Rising Sun Ave. at Cheltenham. 

6601 Rising Sun Ave. 

Oxford Pike, Fox Chase. 
—@e——. 

Incident to the proposed consolidation of the Union Trust 
Co. of Baltimore and the Farmers’ & Merchants’ National 
Bank of that city, under the title of the Union Trust Co. 
of Maryland, a special meeting of the stockholders of the 
Union Trust Co. will be held on July 28 to vote on the pro- 
posed merger, and, if approved, to act on a proposed in- 
crease in the capital of the institution from $2,250,000 to 
$2,500,000 by the issuance of 25,000 shares of new stock of 
the par value of $10 a share. The Baltimore “Sun” of 
July 18, from which the above information is obtained, 
continuing, said: 

In a letter to stockholders, John M. Dennis, President of the trust com- 
pany, in addition to setting forth these facts, informed them that an arrange- 
ment has been finally approved by stockholders of the Farmers’ & Merchants’ 
National Bank whereby the Union Trust Co. is to give 314 shares of its 
stock for each 10 shares of stock of the National Bank. 

“The proposal was subject to two-thirds of the stock of the Farmers’ & 
Merchants’ being deposited for exchange,” he continued, “and we are now 
advised that this requirement has been met, something over 45,000 shares 
of that stock out of a total of 65,000 shares having been already deposited. 

“In order to effect the exchange of stock with the Farmers’ & Merchants’, 
22,750 shares of our etock are required, but in order to make our capital a 
round amount of $2,500,000, it seems best to authorize an increase of 25,000 
shares and permit the small balance of 2,250 shares to be disposed of at a 
price not less than $70 per share, or at the current market, under the 
direction of the executive committee. The Board of Directors has unani- 
mously approved this feature of the plan as well as the terms of the 
merger.”’ 

Mr. Dennis also pointed out that when the deal is finally consummated, 
capital resources of the Union Trust Co. will be increased to $9,100,000, 
while deposits should approximate $65,000,000, so that the total resources 
will be nearly $75,000,000. The Union Trust Co. will then have 18 offices, 
including the three new branches of the Farmers’ & Merchants’, at North 
and Linden Avenues, Baltimore and Lloyd Streets, and at Eastern Avenue 
and Third Street, Highlandtown. 

The approaching union of these banks was noted in the 
“Chronicle” of June 21, page 4362. 

—~e— 


From the Cincinnati “Enquirer” of July 16 it is learned 
that announcement was made the previous day that the 
L. R. Ballinger Co. of that city, dealers in investment se- 
curities has been purchased by the Fifth Third Union 
Co., the investment securities division and subsidiary of 
the Fifth Third Union Trust Co. of Cincinnati. The merger 
will go into effect Aug. 1, according to a statement by 
E. W. Edwards, President of the bank and also of the Fifth 
Third Union Co. L. R. Ballinger will become First Vice- 
President and General Manager of the enlarged company, 
while Sidney D. Spritz, Vice-President of the Ballinger 
Co., will be made Assistant Secretary. The entire per- 
sonnel of the Ballinger Co. will be taken over, Mr. Ed- 
wards stated. The L. R. Ballinger Co. was incorporated 
in February, 1921, to deal in bonds. The paper men- 
tioned furthermore said in part: 


The Fifth Third Union Co. was organized in February, 1927, at 
the time of the merger of the Fifth Third National Bank and the 
Union Trust Co., forming the Fifth Third Union Trust Co., whose 
stockholders control the subsidiary investment securities company. 

Officers of the Fifth Third Union Co., giving effect to the merger, 
are: E. W. Edwards, President; L. R. Ballinger, First Vice-President 
and General Manager; Charles H. Deppe, Edward A. Seiter, James D. 
Chambers, Monte J. Goble, Vice-Presidents; G. Carlton Hill, Assistant 
Vice-President; Frank J. Loewe, Treasurer; William L. Thede, Secre- 
tary; Sidney D. Spritz, Joseph C. Lohrey, Henry J. Mergler, William 
B. Thesing, Assistant Secretaries. 





o— 

The following with reference to the affairs of the Peo- 
ple’s Bank Co. of Alliance, Ohio, which closed its doors 
on April 22 last, was contained in a dispatch from that city 
on July 15, to the Cleveland “Plain Dealer”: 

Acting on the advice of Gov. Meyers Y. Cooper and State Superin- 
tendent of Banking O. C. Gray, a citizens’ committee of six will recom- 
mend to the stockholders of the Peoples’ Bank Co., 
April after a shortage had been discovered, that the institution be 
reopened. 


The committee members are: W. L. Hart, 
Crist, James I. Rickard, F. A. 
* 


H. D. Tolerton, 
Hoiles and C. J. Rodman. 


* + 





closed here in ' 


Dillon 


Former Vice-President A. D. Thompson and former Cashier W. A. 
Thompson are serving sentences in Ohio Penitentiary for taking $131,- 
000 of bank funds to play the stock market. 


The closing of the institution was noted in our issue of 
April 26 and May 17, pages 2905 and 3486, respectively. 


———-@——— 

Two units of the Detroit Bankers Co. (Detroit) in High- 
land Park, Mich., a suburb of Detroit, are to be consoli- 
dated on Aug. 1, according to Julius H. Haass, President 
of the Detroit Bankers Co. The Peoples Wayne County 
Bank of Highland Park and the Peninsula State Bank 
of Highland Park will be merged, the new institution to 
be known as the Peoples Wayne County Bank of Highland 
Park. It will have total resources in excess of $5,000,000. 
Henry Heigh will be Chairman of the Board and H. B. 
Ward, President. 

—_@——_- 

Cleveland’s newest banking institution, the Capital Bank, 
opened for business on July 22 at 1011 Huron Road, S. E., 
according to the Cleveland “Plain Dealer” of that date. 
The new bank is capitalized at $100,000 and has a paid-in 
surplus of $25,000, both paid-in. The officers are J. Horace 
Jones, President; Alex Wintner, Vice-President, and E. L. 
Green, Secretary and Treasurer. The institution does not 
do a commercial banking or trust business, but operates 
under a rather broad charter which includes the granting 
of loans secured by collateral as well as those made on one’s 
character. President Jones was reported as saying: 


“We were well pleased with the first day’s business. Our deposits are 
starting off well. We were remembered by our friends in a liberal manner 


through floral offerings and personal visits and received a number of 
demands for loans.’’ 


The granting of a charter for this bank was noted in our 
issue of Mar. 1, page 1381. 


—_@¢——- 

From the Chicago “Journal of Commerce’’ of July 24 
it is learned that the Superior State Bank, 3500 West 16th 
St., Chicago, and the Public State Bank, Blue Island Ave. 
and Roosevelt Rd., that city (affiliated institutions) were 
on July 23 consolidated with the State Savings Bank & 
Trust Co., which is located at Kedzie Ave. and Roosevelt 
Rd., that city. The enlarged bank continues the name of 
the State Savings Bank & Trust Co. and occupies the 
banking quarters of that institution. Accordirg to Chicago 
advices on July 24 to the ‘‘Wall Street Journal,’’ the new 
organization has deposits of more than $4,000,(((. Bernard 
Jadwin, heretofore Vice-President and Cashier of the Publ'e 
State Bank, and Cashier of the Superior State Bank, has 
been appointed a Vice-President and a director of the en- 
larged bank, while Bernard Horwich, former President of 
both the acquired banks, and Arthur Horwich, former Vice- 
President of the Public State Bank, have been made di- 
rectors. 


——— @-—_——-- 
The First National Bank of Elmhurst, Ill., and the 
Peoples Trust & Savings Bank of the same place (both 
capitalized at $100,000) were consolidated July 14 under 
the title of the First National Bank of Elmhurst, with 
capital of $150,000. 
-_ -o--— 

The Comptroller of the Currency on July 15 issued a 
charter for a new Tulsa, Okla., bank under the title of the 
Fourth National Bank. W. O. Buck is President and J. K. 
Berry, Cashier, of the new institution, which is capitalized 
at $350,000. 


——--@- — 


On July 9 the Security National Bank & Trust Co. of 
Ited Wing, Minn., became the Red Wing National Bank & 
Trust Co. 

——- @——_- 

A small Wisconsin bank—the Plum City State Bank—was 
reported closed in the following dispatch from Madison, 
Wise., on July 16, to the Milwaukee “Sentinel” : 

The Plum City State Bank, Pierce County, was placed in the hands of 
the State Banking Department because of a gradual withdrawal of deposits, 
according to an announcement Wednesday (July 16). 

The bank had capital of $10,000, surplus of $3,000, and deposits of 
$126,962. 

William Johnson is President, J. J. 
Harmer, Cashier. 


Lewis, Vice-President, and Roy 


pee Te 

Effective April 19, the Chariton & Lucas County National 
Bank, Chariton, Iowa, with capital of $100,000, was placed 
in voluntary liquidation and was succeeded by the National 
Bank & Trust Co. of Chariton. 


——-o-——_ 
The Virst National Bank of Sigourney, Iowa, capitalized 
at $75,000, went into voluntary liquidation on June 10. The 





582 


FINANCIAL CHRONICLE 





[Vou. 131. 








institution was absorbed by the Union Savings Bank of the 
same place. 
——_@——_ 

As of June 28 last, the First National Bank of Bates- 
burg, 8. C., with capital of $125,000, was placed in voluntary 
liquidation. It has been taken over by the People’s State 
Bank of South Carolina, Charleston, 8. C. 

——- oe --— 

The Farmers’ National Bank of Oklahoma City, Okla., on 
July 9 changed its name to the City National Bank & 
Trust Co. 

—@e— 

As of July 10, the Liberty National Bank of Kansas City, 
Mo., capitalized at $750,000, went into voluntary liquida- 
tion. As indicated in our issue of June 7, page 3997, the 
institution was taken over by the Fidelity National Bank 
& Trust Co. of Kansas City. 

—_@——_ 

On July 17 a charter was issued by the Comptroller of 
the Currency for the Clayton National Bank, Clayton, Mo., 
capitalized at $100,000. Robert K. Barkley and Guy L. 
Pollard, are President and Cashier, respectively, of the 
new institution. 


—_e——_- 

Effective July 15, the Home National Bank of Lexington, 
8S. C., with capital of $50,000, went into voluntary liquida- 
tion. The institution was absorbed by the People’s State 
Bank of South Carolina, Charleston, 8. C. 

—_@-——_ 

With reference to the affairs of the Farmers’ & Merchants’ 
Bank of Moorestown, N. C. (the failure of which in the 
early part of April, together with three other North Caro- 
lina State banks which closed about the same time, was 
reported in our issue of April 19, page 2714), the Raleigh 
“News and Observer” of July 19 printed the following: 


Ninety-eight days after the Farmers’ & Merchants’ Bank of Mooresboro 
closed its doors and was taken in charge by the State Corporation Commis- 
sion, an initial payment representing a 50% dividend was made by the 
State Bank Department, Chief Examiner John G. Mitchell announced yes- 
terday (July 18). 


The checks went out this week to approximately 500 creditors and totaled 


$126,000. The payment was divided into $90,000 for common creditors 
and $36,000 for preferred creditors. 


> —— 


Further referring to the affairs of the Miami Beach Bank 
& Trust Co. of Miami, Fla., (a subsidiary of the Bank of 
Bay Biscayne of Miami, closed, together with the parent in- 
stitution, since June 11 last) advices from Miami Beach on 
July 24 to the ““Wall Street Journal’ contained the following: 

A deppsitors’ committee of the closed Miami Beach Bank & Trust Co. 
has presented a plan to Augustus P. Anthony, representing State Comp- 
troller Amos, whereby City National Bank of Miami agrees to take over 
certain assets of the closed bank and organize a new bank in Miami Beach. 


Mr. Anthony analyzed the proposition and explained the conditions under 
which Mr. Amos would be likely to approve the plan. 


If the plan is adopted, unsecured depositors will receive 50% of their de- 
posits in cash, and collections from the balance of the paper and from assess- 
ments against stockholders may net these depositors the other half in two 


years. 

Richmond (Va.) advices on the same date, July 24, to 
the paper mentioned reported that approval of a charter 
for a new banking institution in Miami Beach, Fla., to be 
known as the City Bank of Miami Beach, had been an- 
nounced at the office of the Florida State Banking Depart- 
ment at Tallahassee. 


The Richmond dispatch also stated that three Florida 
State banks, namely the First Bank of Lake Worth, Bank of 
Canal Point, and Reddick State Bank of Reddick had failed, 
according to an announcement by the Florida State Banking 
Department at Tallahassee. Particulars concerning the failed 
banks were given as follows: 

First Bank of Lake Worth, a reopened institution, had $958,726 on de- 
positon March27. It was capitalized at $175,000. 


Bank of Canal Point had deposits of $61,518 on June 30 and was capital- 
ized at $25,000. 


Reddick State Bank on June 30 had $40,202 on deposit. 


_ In our issue of July 19 (page 397) reference was made to 
the affairs of the Miami Beach Bank & Trust Co. 


. ae ee 
R. 8. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, announces the following promotions in the 
bank’s personnel: 


H. E. Heiny, who, since its opening in September 1925, has been Man- 
ager of the Broadmoor Branch, has been transferred to the main office, 
where he will be associated with Assistant Vice-President Monasterio in 
the business development work of the entire institution, succeeding Mark 
Bartlett, who has resigned to accept a flattering offer from the North Caro- 
line Bank & Trust Oo., of Greensboro, N. C. 

Mr. Heiny has been with the Hibernia Bank for the past five years, and 
has had a thorough banking training. He has been active in the Broadmoor 
Civic Improvement Association, of which he was one of the organizers, 
and of which he has served as Treasurer since its organization. 





R. F. Nichols becomes Acting Manager of the Broadmoor Branch to 
succeed Mr. Heiny. Mr. Nichols has been an employee of the Hibernia Bank 
for 10 years, is thoroughly familiar with all the details of the business, 
and has enjoyed steady progress, culminating in the present promotion, 


which places him in charge of one of the bank’s most rapidly growing 
branches. 


Judson Hardy, who, since his graduation from Tulane University in 1928, 
has been associated with the Advertising Department of the Hibernia Bank, 
becomes Acting Manager; and A. A. Hopfensitz, who also graduated from 
Tulane University in 1928, becomes Assistant Manager in the same 
department. 


It is an interesting fact that in every instance these promotions have 
come to bank men who have been consistent students in the New Orleans 
Chapter of the American Institute of Banking. 


—_@—— 

The Home National Bank of Stanton, Tex., capitalized 
at $25,000, has been absorbed by the First National Bank 
of Stanton, the former going into voluntary liquidation 
June 28, last. 

—_@——_- 

Advices on July 15 from Fort Worth, Tex., to the Dallas 
“News” stated that Clyde Belew, former Cashier of the 
Stockyards National Bank, in North Fort Worth, Tex., 
pleaded guilty on that day before Federal Judge James C. 
Wilson to embezzling $28,402.34 from the bank June 8 1929. 
The dispatch, continuing, said: 

Judge Wilson took the case under advisement and set the bond at $5,000. 

The Judge was informed that the money had been restored to the bank. 

—_e-——. 

The First National Bank of Huntington Beach, Cal., 
with capital of $50,000, was placed in voluntary liquida- 
tion July 5, and was succeeded by the First State Bank of 
Huntington Beach. 

—_@o—— 

Effective July 19 the First National Bank and Home Sav- 
ings Bank of Ventura, Cal. (affiliated institutions), became 
the 161st branch of the Bank of America of California, ac- 
cording to the San Francisco “Chronicle” of July 13. The 
acquisition, it was said, will bring into the Bank of America 
of California system additional deposits of approximately 
$2,750,000, and “‘will insure for that organization a strongly 
intrenched position in Ventura County.” Joseph M. Arga- 
brite, heretofore President of both the acquired banks, has 
been appointed a Vice-President of the Bank of America of 
California and will remain in active management. The 
former directors of the institutions will serve as advisory 


board members of the Bank of America of California at 
Ventura. 
——-— e — — 


The Midland Bank of London has issued a revised edi- 
tion of a booklet entitled “The Service of the Midland 
Bank”. Copies are, we understand, obtainable upon ap- 
plication at the Head, Office, Poultry, London, E.C.2, or 
at any branch. The work contains illustrations of some of 
the facilities available to the public, a map showing by 
counties the distribution of the 2,070 branches in England 
and Wales and diagrams indicating the growth of the in- 
stitution. There is also a photographic reproduction of 
the exterior of the new Head Office building. In addi- 
tion to a brief history of the Bank, chapters are devoted 
to several of the principal services rendered by the largest 
joint stock undertaking of its kind in the Empire, includ- 
ing a description of the safe deposit service which was 
recently brought into operation at the Head Office. 

, ——~— 

The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
Mar. 31 1930, and presented to the proprietors at their 
117th ordinary meeting on July 23, has just come to hand. 
It shows net profits for the period (after making full pro- 
visions for bad and doubtful debts and contingencies) of 
£652,478, which, when added to £122,524, representing bal- 
ance to credit of profit and loss brought forward from the 
preceding 12 months, made £775,002 available for distribu- 
tion. Out of this sum, the report tells us, an interim divi- 
dend at the rate of 14% per annum for the half year ended 
Sept. 30 1929, calling for £175,000, was paid, and £100,000 
credited to bank premises account, leaving a balance of 
£500,002. This amount the directors recommended be allo- 
cated as follows: £125,000 to officers’ pension fund; 
£175,000 to pay a dividend at the rate of 14% per annum 
(subject to income tax), and £75,000 to pay a bonus of 3s. 
per share (subject to income tax), leaving a balance of 
£125,002 to be carried forward to the current year’s profit 
and loss account. Total assets of the institution are shown 


in the report as £68,456,189, and its paid-up capital as 
£2,500,000, with reserve fund of £3,164,170. . 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for an upward spurt on Tuesday and Wednesday, 
the New York stock market has been dull and at times re- 
actionary. While many active stocks have had occasional 
periods of strength, price fluctuations on the whole have 
been within a narrow range. The weekly statement of the 
Federal Reserve Bank, made public after the close of busi- 
ness on Thursday, showed a decrease of $17,000,000 in 
brokers’ loans. Call money renewed at 2% on Monday and 
continued unchanged at that rate during the remainder of 
the week. 

Most of the active stocks lost ground during the two hour 
session of Saturday. The reaction was not particularly 
severe and represented hardly more than the usual week-end 
profit taking. In the early trading, prices displayed a slight 
overnight advance and several prominent issues broke 
through their previous tops on the current recovery. United 
States Steel was one of the strong stocks of the day and dur- 
ing the first hour sold at a new high for the present upswing, 
but slipped back before the close. Other stocks that re- 
acted under moderate pressure included such market leaders 
as, Am. Tel. & Tel., Air Reduction, Standard Oil of New 
Jersey, J. I. Case, Vanadium Corp. and Amer. Can. The 
public utility group scored moderate gains, ranging from 1 to 
2 points, and market leaders like General Electric and 
Westinghouse Elect. Mfg. were lower. This was true also 
of such specialties as Johns-Mansville, Columbian Carbon 
and Eastman Kodak. 

Short selling and profit taking again brought a downward 
reaction an Monday. The selling was not especially heavy, 
except in the final hour, when offerings were thrown into the 
market in large volume. During the greater part of the 
day trading lagged, but in the late afternoon selling became 
more active and at the close prices were at the lowest levels 
of the day. The recessions extended to all parts of the list, 
though the sharpest losses were recorded by such stocks as 
J. I. Case, Westinghouse, Vanadium Corp., Amer. Can, 
Worthington Pump, Standard Gas & Elec., Columbian 
Carbon, Ches. & Ohio, Amer. Water Works, Consolidated Gas 
and Houston Oil. U.S. Steel closed under 165 and at one 
time was down 4 points from Monday’s top. New York 
Central lost about 3 points, General Electric was off about 
3 points at 71 and Air Reduction dipped nearly 4 points. 

On Tuesday pressure on most of the stocks lifted to some 
extent, but the list soon hardened and moderate grains were 
recorded at the close. United States Steel was down to 163, 
but came back later in the day, and so did Westinghouse. 
The railroad shares moved ahead under the leadership of 
Chesapeake & Ohio, though the advances were not especially 
noteworthy. Oil Stocks were slightly higher. The best 
gains of the day were made by such stocks as J. I. 
Case, Johns-Manville, Eastman Kodak, Radio Corpora- 
tion, Standard Oil of New Jersey and Worthington 
Pump. The market moved upward on Wednesday, aggres- 
sive and large scale buying bringing higher prices all along 
the line. High grade speculative stocks were in good demand 
and many of the so-called pivotal leaders were lifted into new 
high ground for the recovery from the June low levels. 
Prominent in this group were such popular favorites as United 
States Steel common, American Can, General Motors, 
Radio Corporation and Johns-Manville. Other shares 
showing substantial gains in the final hour were General 
Electric, Westinghouse Electric Mfg. Co., Standard Oil of 
New Jersey, National Biscuit, and Electric Power & Light. 

The market turned dull on Thursday and trading was some- 
what restricted due to the interruption of the ticker service 
resulting from the flooding of the underground conduits 
during the storm on Wednesday night. Transactions for the 
day were under 1,500,000 shares, the smallest turnover for a 
five-hour session in two weeks or more. In the early trad- 
ing, American Can displayed considerable strength, and sold 
up to 1325%, but failed to hold its gain and closed at 130% 
with a loss of 4% point. United States Steel was in active 


demand and closed slightly higher, but most of the popular 
speculative favorites sold off at the close. The list of promi- 
nent issues on the side of the decline included among others, 
Allied Chemical & Dye, J. I. Case Threshing Machine Com- 
pany, Eastman Kodak, Worthington Pump, Vanadium 
Steel and American Telephone & Telegraph. Reactionary 
tendencies again characterized the movements of the stock 





market on Friday. On the whole, trading drifted with only 
occasional outburst of buying and selling in a few isolated 
issues. The market opened moderately strong but after the 
first hour, prices began to sag and gradually slip off from 
1 to2 points. Popular trading stocks like United States Steel, 

Westinghouse and American Can were depressed early in the 
day and the advances recorded by Amer. Tel. and Telegraph, 

Air Reduction and Johns-Mansville were cancelled toward 
the closing hour. There were occasional advances in some 
of the so-called specialties, Auto-Strop Safety Razor break- 
ing into new high ground above 76. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































i Stocks, Railroad, State, United Total 

Week Ended Number of &c., Municipal & States Bond 

July 25. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday....... 871,570 | $2,766.000 | $1,079,000 $180,000 | $4,025,000 
ne ., 1,947,070 4,668 ,000 2,014,000 174,000 6,856,000 
Tuesday.......- 2,080,740 3,828,000 2,382,000 384,000 6,594,000 
Wednesday - -- ~~ 2,526,850 5,091,000 1,952,000 586,000 7,629,000 
Thursday... ...- 1,475,240 6,747,000 2,290,000 505,500 9,542,500 
_: > Sees 1,356,170 5,190,000 1,317,000 124,000 6,631,000 
Co 10,257,640 |$28,290,000 !$11,034,000 |! $1,953,500 '$41,277,500 

Sales at Week Ended July 25. Jan. 1 to July 25. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
ee shares_| 10,257,640) 20,222,510 530,495,700 621,022,220 
‘onds. 

Government bonds__-| $1,953,500} $1,862,100 $68,495,600 $74,794,800 
State & foreign bonds_| 11,034,000} 12,182,000 391,300,000 355,384,650 
Railroad & misc. bonds} 28,290,000) 57,465,000) 1,158,667,100} 1,137,542,000 
Total bonds. -_-_.-.-- $41,277,500| $71,509,100) $1,618,462,700| $1,567,721,450 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 
July 25 1930. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday........ *16,207 $9,000} a28,690 $3,000 250 $2,000 
Monday......... *31,144 7,000} a53,230 7,000 928 4,200 
RO sccccecen *24,807 17,000} 449,700 11,000 735 10,900 
Wednesday... *30,640 14,000} a64,562 22,200 1,585 6,400 
.. | ae *18,871 34,000} a44,540 6,500 1,865 25,900 
| 5,799 2,000 8,455 1,000 1,493 16,000 
TO: cuiwcncwe 127,468 $83,000} 249,177 $50,700 6,856 $65,400 
Prev. wk. revised_! 168,385! $60,550! 374,377 $51,600 7,320 $78,300 














*In addition, sales of rights were: Fa - oal 1,862; Monday, 3,049; Tuesday, 
4,096; Wednesday, 7,299; Thursday, 4,603. 


ain addition, sales of rights were: nein: 4,800; Monday, 5,800; Tuesday, 


6,000; Wednesday, 9,000; Thursday, 5,200. Sales of warrants were: Saturday, 
500; Monday, 400; Wednesday, 200; Thursday, 300. 








THE CURB EXCHANGE. 


Irregular price movements and a very small volume of 
business were the chief characteristics of Curb Exchange 
trading this week. Utilities, usually the most active show 
few price changes of moment this week. Electric Bond & 
Share com. dropped from 845 to 7914, recovered to 84% 
and closed to-day at 8334. Amer. & Foreign Power war- 
rants weakened from 50% to 46, sold up to 49 and at 48 
finally. Amer. Gas & Elec. com. declined from 120 to 116, 
ran up to 121 8 and finished to-day at 120. Commonwealth- 
Edison com. improved from 290 to 305. Eastern States 
Power, com. B, after early loss from 2814 to 27% sold up to 
321%. Northern States Power, com. after loss of over two 
points to 146 advanced to 150. Power Securities Corp. 
com. and Tampa Electric Co. show conspicuous gains, the 
former from 25 to 3434 and the latter almost eight points to 


77%. Tampa Electric Co. closed to-day at 7634. Oils were 
quiet. Humble Oil & Ref. fell from 91% to 88% and closed 


to-day at 89. Vacuum Oil after gain of about a point to 
887% sold down finally to 86. Gulf Oil of Pa. declined from 
131 to 125% and ends the week at 126. Among miscellane- 
ous Transamerica. Corp. dropped from 2534 to 22%, re- 
covered to 26% and sold finally (on Thursday) at 24%. 
Trading was transferred to the Stock Exchange on Friday 
when the range was 24% low to 25% high, with the close at 
2434. Aluminum Co. of Amer. advanced from 23614 to 
2541% and sold finally at 245%. A. O. Smith Corp. com. 
rose from 194 to 202%. Driver-Harris Co. com. declined 
from 78 to 711%, recovered to 77 and ended the week at 74. 

A complete record of Curb Exchange transactions for the 
week will be found on page 613. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
July 25 Shares). Rights. Domestic. |Government. Total. 
Saturday...------- 262,370 2,100 $915,000} $105,000} $1,020,000 
eS eee 481,600 8,500} 2,183,000 245,000} 2,428,000 
SG osaccnesne 450,600 3,000} 1,861,000 212,000} 2,073,000 
Wednesday.-.-.....- 476,100 5,000} 1,390,000 268,000} 1,658,000 
TRENT 6 oc cneeon 460,700 5,300} 2,413,000 166,000} 2,579,000 
WG a ncscoscwson 359,600 4,900} 2,018,000 175,000} 2,193,000 
TOU ods sneuuu 2,490,970 28,800'$10,780,000! $1,171,000'$11,951,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 9 1930: eee 


The Bank of England gold reserve against notes amounted to £156 ,320,894 
on the 2d inst. (as compared with £156,881,878 on the previous Wednesday) 
and represents an increase of £10,360,810 since Jan. 1 last. 

In the open market yesterday bar gold to the value of £1,088,000 was 
available and realised 85s. % d. per fine ounce, which is the highest quota- 
tion since the gold standard was resumed. was expected there was a 
strong demand from France, for which destination about £1,047,000 was 
secured. Of the balance India took £20,000 and the Home and Continental 
trade £21,000. 

There have been daily withdrawals from the Bank of England of gold for 
despatch to France after refining. Movements of gold at the Bank during 
the week resulted in a net efflux of £614,368. The withdrawals totalled 
$949,505, of which about £925,000 was in bar gold for France, and receipts 
included £200,000 in sovereigns released and £75,000 in soverigns from 
Australia. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th ultimo to mid-day on the 7th inst. 


Imports. Exports. 
peanee bb deen ioe mee Ae IN bo ceo nadanswnss £10,200 
AEE DHDeen ame . Dcivksbcccionesswen Gina 
British South Africa....-.-.-. 537,625 Switzerland............. 13,650 
; ee aes 5,740 
PPE EEE cadsstensén Tee 
Other countries. ......... 3,933 
£619,782 £432,895 

SILVER. 


Sellers showing some hesitation, a continuance of the demand from India 
served to maintain a fairly steady tone during the week under review. 
There was little movement in prices until the 7th instant when a rise of 
5-16d. and d. for cash and forward delivery respectively carried quota- 
tions to 15%d. and 15%d., and although these rates attracted more selling 
demand was sufficient to absorb offerings with only a slight reaction. _ 

American operators have been somewhat reluctant to sell, China being 
the chief source of supply, but bear covering purchases have also been 
effected for the latter quarter. Small forward sales have been made for 
account of the Indian Bazaars. 

The foilowing were the United Kingdom imports and exports of silver 


registered from mid-day on the 30th ultimo to mid-day on the 7th instant: 
Imports. Exports. 

Re ee eee SEDO ABS. Tene EGR ce cccwnscsccs £31,770 

Other countries. ......-... 4,560 British IMG ..cncccccese 170,291 

Other countries.......... 4,905 

£133,995 £206 ,966 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees)— June 30. June 22. June 15. 
Notes in circulation 16373 16647 16767 


Silver coin and bullion in India---....-..-.- 11239 11118 11042 
Silver coin and bullion out of India. -....-. arid iene Pe Ee 
Gold coin and bullion in India--.......-.-- 3228 3228 3228 
Gold coin and bullion out of India_.......- a aes pePvied ana 
Securities (Indian Government) ~-.......-.-. 1833 2228 2436 
Securities (British Government)-......--- 73 73 61 


The stocks in Shanghai on the 5th inst. consisted of about 101,800,000 
ounces in sycee, 149,000,000 dollars, 10,100,000 Saigon dollars and 4,740 
silver bars, as compared with about 101,800,000 ounces in sycee, 148,000,000 
dollars, 10,900.000 Saigon dollars and 6,880 silver bars on the 28th ultimo. 


Quotations during the week: 
—Bar aver Bor Oz. Std.— Bar Gold Per 
Cash. 2Mos. — — 


Fine Oz. 
PP Biv dkic oc icieiskhhe desns oscoe-1 596d. 154d. 85s. %d. 
1573. 15d. 85s. %d. 
15 9-16 d 15d. 85s. %d. 
15 d- ete 85s. %d. 
15%d. 15 11-16d. 85s. %d. 
15 13-16d. 15%44. 85a. Oey 
15.708d. 15.615d. 85s. 0.66d. 





The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and 5-16d. above those fixed a week ago. 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 





as received by cable each day of the past week have been 
as follows: 
July 19 July 21 July 22 July 23 July 24 July 25 
1930. 1930. 1930. 1930. 1930. 1930. 
Bonds— Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual... 88.95 88.55 9.00 88.95 88.95 
French Rentes 4% 1917. -.-..-.. 101.90 101.95 101.95 102.00 102.05 
French Rentes 5% 1915-16...-.- 102.15 102.10 102.05 102.10 102.05 
Banks— 
Banque de France. .....-.-.-... 22,550 22,500 . 22,725 22,675 
Banque de Paris et des Pays Bas. 2,835 2,820 2,845 2,820 2,810 
Credit Lyonnais. ............. 3,085 3,070 3,080 3,100 3,085 
Union des Mines. ..........-.. 1456 1,455 1,455 1,455 1, 
aay etine de Sues....... 17,790 17,620 17,600 17,790 17,690 
Te _—— 
Chemin de fer du Nord........ 2,410 2,390 2,380 2,395 2,395 
AMines— 
Mines des Courrieres.......... 1445 1,443 1,460 1,482 1,472 
Mines des Lens. _.-..--.--..--- 1,190 1,185 1,205 1,214 1,202 
Soc. Miniere et Metallurgique de Holi- 
PE hs kak ccenncsaces day. 930 915 919 920 924 
Pubdlte Uttltttes— 
Cie. General d’Electricite...... 3,290 3,290 3,325 3,315 3,315 
Soc. Lyonniase des Eaux....... 3,100 3,120 3,165 3,180 3,185 
Cie. Francaise des Procedes 
Thomson-Houston........--. (z)870 872 895 906 898 
Union d’Electricite...........- 1,240 1,242 1,265 1,280 1,283 
Industriais— 
Trefileries & Laminoire du Havre 2,220 2,210 2,225 2,235 2,225 
Societe Andre Citroen......... 746 742 750 748 745 
Ste. Francaise Ford..........-. 295 299 299 300 300 
Coty, 8. A......------------- 945 945 945 948 948 
Peshniney...ccceccccnccccecccce 2,940 2.926 2,965 2,985 2,915 
YAtr Liquide................- 1,776 1,771 1,790 1,795 1,785 
Etablissements Kuhimann-.-... 976 970 970 971 970 
Galeries Lafayette. ...-...--.. 168 169 169 168 169 
ou— 
Royal Dutoh............--.-- 4,170 4,135 4,030 4,035 4,030 





PRICES ON BERLIN STOCK EXCHANGE, 
Closing quotations of representative stocks on the Berlin 
Stock Exehange as received by cable each day of the past 
week have been as follows: 





July July = = July July 
19. 2 24. 25. 
Per > cules ~ 4 Par 

Allg. Deutsche Credit ang Pieccccoone Ma 6 itl ees OS. OS 
Berlin. Handels Ges. (12)_-.--.....---.-. 153 149 147 148 = 146 
Com merz-und- Privat-Bank eae 137 136 135 135 133 
Darmstaedter u. Nationalbank (12)._..._. 196 192 188 188 186 
Deutsche Bank u. Disconto Ges. ,10)...__- 130 128 127 127 126 
DS OE CO ccncesketatsecnencee 130 129 127 127 + 126 
ES. £00? owcncntscedcepneansecscn 256 250 245 251 247 
Algemeene ee vat (Aku) (0)...--. 104 97 93 93 89 
Allg. Elektr. Ges. (A.E.G.) (9) 142 140 140 139 
Ford Motor Co., Berlin (10) 201 200% 200 --. 
Gelsenkirchen Bergwerk (8) 124 121 113 109 
cS ke eee 139 136 *137 136 
Hamburg-American Line (Hapag) (7).-.-- 92 89 89 89 
Hamburg Electrie Co. (10).........--.... 130 127 128 128 
meee Ces @) . cecceccecenccesecce 56 C—O 54 ose 
RE SEE O00 nxdcuncancctanceococn 115 115 110 109 106 
SED CO ccacnncnotnonenmeccece 132 128 123 125 += 120 
1.G. Farben Indus. (Dye Trust) (14)_...-- 154 153 152 152 150 
tT 8 ee 131 131 129 125 125 
DT <i acbint ba tceenssedanbeeawon 101 95 94 89 91 
Mannesmann Tubes (7)-........--.--.-... 90 87 83 82 84 
North German Lioyd (8)..........-...... 95 93 89 89 88 
OES DONE. BEND ccccacccsnsceecsce 83 82 78 77 77 
ON SL, ee eae 215 208 #4195 194 188 
Rhein. Westf. Elektr. (R.W.E.) (10)...... 168 169 169 170 170 
Sachsenwerk Licht u. Kraft (744)...--...- 96 95 91 92 92 
Siemens & Halske (14)_.-.....-...-..... 207 202 198 200 193 
Stoehr & Co. a Spinnerte (5)... 91 90 88 88 86 
les OF ee ee 137 134 132 132 128 
Ver. Stahlwerke (United Steel Works) (6) _- 83 82 78 78 78 


” © Ex-dividend. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., 
July 19. July21. July 22. July 23. July 24. July 25. 

Silver, peroz.d. 15% 1515-16 16 16 1-16 16 16 3-16 
Gold, p. fine oz. 85s. 85s. 85s. 858. 85s. 85s. 
Consols,244%- ---- 55% 55% 55% 5514 55% 
Brttioh, 6%... «.-- 103% 103% 103% 103% 103% 
British, 444%. --.-- 99 99 99 98% 85 
French Rentes 

Gin Paris) .fr. .... 89.00 88.55 89.00 88.95 88.95 
French War L’n 

(in Paris) fr. ...- 101.90 101.95 101.95 102.00 102.65 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign.-...- 34% 34% 34% 3A% 34% 35 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, July 26) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 27.5% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $9,381,067,685, against $12,943,- 
642,513 for the same week in 1929. At this centre there is 




















a loss for the five days ended Friday of 31.9%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending July 26. 1930. 1929. Cent. 
I oie cn peceesdesin cubase $4,912,000,000 | $7,215,000,000 | —31.9 
I SS wrek &warmakavethancsabiemee Ain aires 462 864.555 563,488,087 | —17.9 
Ris i noncnendiinninecelineotes 356,000, 475,000,000 | —25.1 
PE nndcsnanincwemnd dvenanenee 369,000,000 408 ,000 .000 —8.6 
DU eee 109,979,500 154,169,832 | —28.7 
By MN i iienir hab dncey tinea tate pein aitmentnia te eas ,000, 103, ,000 | —14.8 
Sam Braeeee.........2cen+- ese 136,000,000 151,441,000 | —15.2 
OE EEE ES ES ESE a a 
a 5 me oma a eeidiee acimet 136,792,953 168,003,584 | —18.6 
RO ea 150,291,124 215,000,000 | —30.1 
no wm tllaabieeeriadnill 102 "912.229 137,621,613 | —25.2 
Dt L.. <6 cchucademedannacbie: 67,165,257 80,478,632 | —16.5 
EES TS i ee 38,979,116 45,391,410 | —14.2 
Twelve cities 5 days..........-...-- $6,930,984,734 | $9,716,894.158 | —28.7 
Other Gties, & Gage... occccaccce-ace 886,571,670 1,008,267,910 | —11.5 
apo -@' ~- OS ee $7,817,556,404 |$10,725,162,.068 | —27.1 
RE © Gao ce toncbdetcecc cies 1,563,511,281 2,218,480,445 | —29.5 
Total all cities for week_.....---..-- $9,381 ,067,685 |$12,943 642,513 | —27.5 











a No longer report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 19. For 
that week there is a decrease of 21.8%, the aggregate of 
clearings for the whole country being $10,277,495,137, 
against $13,113,511,580 in the same week of 1929. Outside 
of this city there is a decrease of 8.0%, while the bank 





2 Ex-coupon. 


clearings at this centre record a loss of 28.1%. We group 
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the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve district, including this city, the total 
show a shrinkage of 28.1%, in the Boston Reserve district 
of 14.3% and in the Philadelphia Reserve district of 23.4%. 
The Cleveland Reserve district shows a loss of 10.9%, the 
Richmond Reserve district of 6.2% and the Atlanta Reserve 


district of 21.4%. 


In the Chicago Reserve district the fall- 


ing off is 9.9%, in the St. Louis Reserve district 15.2% 


and in the Minneapolis Reserve district 24.9%. 


The Kansas 


City Reserve district has suffered a decrease of 16.8%, the 
St. Louis Reserve district of 29.5% and the San Francisco 
Reserve district of 8.9%. 


In the following we furnish a summary of Federal Reserve 























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. July 19 1930. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. a a J $s $ 
lst Boston....12 cities 531,046,232 619,371,967; —14.3 539,864 831 560,867,376 
2aG@ New York-il 6,504,539,194) 9,044,966,293' —28.1] 6,265,221,052 5,629,464,007 
3rd Philadel’ia.10 “ 540,791,533; 623,533,259 —23.4 572,441,991; 556,840,249 
4th Cleveland..8 “ 445,575,874 499,809,366, —10.9 435,125,259, 432,609,742 
6th Richmond.6 “ 174,937,241; 186,403,881 —6.2} 184,002,221; 174,484, 
6th Atlanta....12 “ 146,739,595, 186,647,002, —21.4 175,754,562 179,746,914 
7th Chieago ...20 “ 969,692,705! 1,075,703,716. —9.9| 1,008,815,522 973,975,911 
8th St. Louls._..8 “ 201,400,357 237,529,357; —15.2| 223,663,366, 214,440,029 
Oth Minneapolis 7 “ 114,544,574 154,550,128’ —24.9 128,771,400; 116,726,160 
10th KansasCity 10 “ 221,455,114 266,950,985 —16.8 250,590,218 223,183,799 
11th Dallas. ...- = 57,109,921 81,163,664, —29.5 79,708,836 68,985,624 
San Fran..16 “ 662,797 405,742,947, —8.9 375,463,278; 329,729,509 

| 125 cities| 10,277,495,137. 13,113,511,580, —21.8| 9,968,822,308  9,226,880,319 
Outside N. Y. City.....| 3,892,695,834, 4,228,975,521 —8.0, 3,850,943,989 3,722,197,019 
Canada ........31 cities 392,782,978 600,884,973 —20.5 448,152,461 345,973,292 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 











































































































































































































































Week Ended July 19. 
Clearings ai— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ % % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor. - 636 ,968 562,302} +13.3 577,549) 839,428 
Portiand--~.-..- 3,567,312 5,136,443] —20.6 3,455,629 3,622,730 

Mass.—Boston.-| 478,687,055] 548,862,097] —5.7| 484, a 498,000, 

Fall River. ....- 997,166 ,536,860| —35.1 1,156, 2,168,549 
Lowell. ......- 716,274 1,374,385] —47.8 1,317,979 1,122,887 
New Bedford-- 888 ,076 1,189,676] —25.3 1,088,888 1,007,765 
Springfield __-- 4,825,372 6,228,355] —23.5 5,283 522 5,069,455 
Worcester- ---- 3,163,818 3,947,228) —19.9 3,420,368 3,325,295 

Conn.— Hartford 15,677,933 21,671,300] —27.7 13,847,170 14,191,251 
New Haven--- 8,809,776 10,238,236] —51.9 9,328,559 8,269,631 

R. 1.—Providence 12,343,100 17,749,300} —30.4 15,717,300 12,684,400 

N.H.—Manches’r 733,382 880,784) —27.8) 671,337 565,985 
Total (12 cities)} 531,046,232] 619,371,967} —14.3. 539,864,831] 550,867,376 
Second Federjal Reserve Djistrict—New| York | 

N. Y.—Albany-- 7,152,446 6,570,491} +7.8 5,809,524 5,884,329 
Binghamton-.-- 1,442,902 1,556 ,075| —27.3 1,449 667 1,145,381 
Buffalo. -..--- 50,005,473 72,656,369} —31.3 55,164,202 51,482,463 
Elmira. ....<-- 1,047 613 1,195,813) —12.4 1,021,846 868,127 
Jamestown..-- 1,069,911 1,358,422] —21.3 1,177,396 1,359,279 
New York~---[6,384,799,303/8,884,536,059| —28.1|6,137,878,321}5,504,683,300 
Rochester. .-- 10,779,068 16,758,156] —35.7 12,616,899 12,380,795 
Syracuse...-.-- 5,207 ,932 6,961,082} —36.3 5,686 30 8,622,521 

Conn.— Stamford 4,313,586 5,504,478] —21.6 5,016,542 3,810,131 

N. J.—Montclatr , 1,279,707], —27.1 839 ,836 633,890 
Northern N. J- 37,916,542 46,979,141] —19.3 38,560,511 38,593,791 
Total (11 cities) |6,504,539,194/9 044,966,293) —28.1/6,265,221,052/5,629,464,007 
Third Federal | Reserve Dist |rict— elphia|— 

Pa.—Altoona..-- 1,581,423 1,818,117} —13.0 1,540, 1,713,527 
Bethlehem - - -- 3,799,196 4,565,813 —16.8 4,487, 4,455,486 
Chester...---- 1,095,694 1,363,859] —19.7 1,685,4 1,467,129 

Lancaster _..---- 1,736,822 1,930,472) —30.1 1,636, 1,860,924 
Philadelphia.--| 615,000,000} 592,000.000] —13.0} 540,000, 525,000,000 
Reading ------ 3,709,033 4,794,343) —22.6 4,857, 3,934,270 
Scranton. ----- 4,367 ,773 6,118,793) —28.6 5,919, 5 
Wilkes-Barre. - 3,353,905 4,254,776) —21.2 4,647, 3, 

J 2,422,687 2,241,046 +7.9 2,070, 1,744,262 

N. J.—Trenton-- 3,725,000 4,446,040) —16.2 5,597 6,844,907 
Total (11 cities)} 540,791,533) 623,533,259] —-23.4| 572,44 556,840,249 
Fourth Fedefja{ Reserve D/istrict—Clevjeland— 

Ohio—Akron---- 5,217,000 7,769,000] —32.9 7,046 7,460,000 
Canton. ....-- 4,587,910 4,884,770] —18.2 4,577, 4,254,468 
Cincinnati_--- 71,731,359 90,860,876} —31.1 80,539 78,904,735 
Cleveland ----- 148,831,144} 166,909,585) —10.9] 146,208 134,473,588 
Columbus... -- a ,800 19,368,000} —10.8 16,607 18,380,800 
Manatield- ---- 4 , 502 2,348,851] —13.4 2,304 2,220,620 
Youngstown -.- 5,665,411 6,518,948] —24.2 5,398,058 4,949,724 
Pittsburgh.--- | 190,221,748 1,239,336; —6.4| 172,464,257] 181,965,807 
Total (8 cities)-| 445,575,874| 499,899,366] —10.9} 435,125,259] 432,609,742 
Fifth Federal Reserve Dist|rict— Richmjond— 

W.Va.—Hunt’g’s 1,149,678 1,349,089} —14.8 1,375,945 1,163,709 

Va.—Norfolk _-.. 4,206,184 4,574,830, —9.1 4,466,671 5,287,933 
an neds 43,904,000} 40,573,000; +8.2 40,553,000 41,054,000 

C.—Charieston 1,884,446 1,855,115, +1.6 2,481,964 2,000 ,000 

3a, Baltimore -| 96'505.498| 108,479,698} —11.0} 108,175,316} 100,900,007 

D.C.—Washing’a 27 287 435 29,572,149 —7.7 26,949,325 24,079,149 
Total (6 cities)-) 174,937,241] 186,403,881; -—6.2| 184,002,221} 174,484,798 
Sixth Federal |Reserve Dist!rict— Atlant! a— 

Tenn.— Knoxville #3200000 *4,000,000; —20.0 4,035,013 3,200,000 
Nashville----. 19,871,697 27,874,494) —28.7 21,196,561 25,109,405 

Ga.—Atlanta ..-. 43,452,472 57 ,827,266| —24.9 49 446 463) 46 628,283 
Augusta....-. 1,353,640 1,872,430! —27.7 1,735,512 1,686,839 
ee 1,378,285 1.762.980] —21.8 ; £ 732 1,855,400 

Fla.—Jacks'nville} 13,273,390] 14,843,044) —20.6| 16,177,746) 17,540,367 
Miami...... 1,304, 2,216,000] —38.1 2,108,000 3,352,000 

Ala.—Birming’ m. 16,813,614 23,213,801] —27.6 23,312,390 25,312,152 
Mobile. .....< 1,540,386 1,800,974) —25.6 1,587 ,526 1,788,881 

Miss.—Jackson_. 2,063,000 2,134,364 —3.3 1,994,876 1,481,120 
Vicksburg---_-- ' 185,412 256 404 om = 93,845 389,973 

La.—N. Orleans. 42,313,699 48 845,245 61,959,898 51,402,494 
Total (12 cities)} 146,739,595} 186,647,002} —21.4| 175,754,562} 179,746,914 


























Week Ended July 9. 



























































Clearings ai— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
3 3 % $ $ 
Seventh Federial Reserve Djistrict — Chijcago — 

Mich.—Adrian - - 190,552 309,470) —38.4 253.6) 230,833 
Ann Arbor... 712,440 892,549) —30.2 839,686 775,388 
Detroit. ...... 175,604,737] 222,773,326) —21.2] 220,051,773] 181,294,201 
Grand Rapids. 4,959,842 7,206,468) —31.2 10,089,640 7,313,736 
Lansing. ....- 3,272,309 3,831,369) —14.6 3,101,011 2,478,944 

Ind —Fo Wayne 3,227,505 4,232,460] —23.8 3,049 .527 2,789,198 
Indianapolis .. 25,872,000} 26,325,000; —1.7 22,950,000 
South Bend--. 2,265,847 3,064,251] —26.1 3,045,800 
Terre Haute_.. 4,929,961 4,932,002} —0.1 5,102, 

Wis.— Milwaukee}; 30,350,758} 39,970,196} —24.1 42,214,041 

Iowa—Ced. Rap- 2,784,694 2,957,965] —5.9 2,963,278 
Des Moines... 7,465,741 9,502,026] —21.4 9,610.44 
Stoux City. -.- 5,726,996 7,010,782} —18.3 7,089,414 
Waterloo. __-- 1,243,352 1807: 780} —33.4 1,436 833 

Ill. Bloomingt’n 1,867,555 2,044,365] —8.7 1,608,916 
Chicago. ----- 687 ,424,654| 723,681,563) —5.0}] 662,199, 

Decatur... ...- 1,114,550 1,374,545} —8.6 1,318 634 

POST... ccccecs 4,718,640 6,169,219] —23.5 5,221,606 

Rockford... .- 3,284,159 4, 590] —24.3 4,115,176 

Springfield - - -- 2,676,413 3,219,790} —16.9 2,554,329 

Total (20 cities) /1,969,692,705]1,075,703,716]) —9.9 1,008,815,522} 974,975,911 
Eighth Federa F Reserve Dis/trict—St. Lojuis— 

Ind.—Evansville 5,700,267 4,871,112} +17.0 5,962,831 6,208,476 

Mo.—S8t. Louis.-| 125,400,000! 143,300,000] —4.5} 150,200,000] 140,000,000 

Ky.—Louisville - 39,843,721 36,831, 1126] +8.2 34,611,127 35,446,721 
Owensboro. -.-.- 332.219 348, —4.8 394,931 313.257 

Tenn.— Memphis 16,965,103 22,361 ‘311 +34.2 18,056,072 18,026,055 

Ark.— Little Rock 11,662,163 14,048,199} —17.0 12,846,809 12,003,429 

Ill.—Jacksonvilie 199,308 345,831] —43.6 303,520) 344.800 
Quincy ....««<« 1,297,576 1,374,724, —5.6 1,288,066 1,297,291 
Total (8 cities)-| 201,400,357] 237,529,357] —15.2] 223,663,356] 214,440,029 
Ninth Federal) Reserve Disitrict — Minn/eapolis|— 

Minn.—Duluth.- 5,082,834 10,850,623] —53.2 6,104,554 6,232,987 
Minneapolis. -- 77,673,631} 105,083,462) —26.1 83,404,984 73,416 669 
BS. PO cason 24,693,132 28,836,875} —25.4 31,528,521 30,590,072 

N. Dak.—Fargo. 2,078,374 2,141,443] —2.9 1,999,572 1,872,111 

S. D.—Aberdeen. 1,057,555 r ; —16.1 1,758,372 1,174,761 

Mont.—Billings . 520,793 652,883] —20.2 612,397 515,560 
Helena. --..--- 3,438,255 3,723,988} —17.8 3,363,000 2,924,000 
Total (7 citles)-} 114,544,574 maa —24.9} 128,771,400} 116,726,160 
Tenth Federal) Reserve Dis'trict — Kans as City|— 

Neb.--Fremont.. 325,462 369,017; —11.8 406 ,032 369,400 
Hastings_...-- 483,463, *500,000, —3.3 468,434, 92,660 

Lincoln._..-... 3,111,091 3,774,17€] —17.6 4,307,311 4,348,032 
Omaha. .-.---.-. 3,333,403) 49, 481] —12.0) 47,511.57 39,338,477 

Kan.--Topeka--- 3,899,819 4,225,87¢€] —7.7 ,026 582 3,686,593 
Wichita. ....- 10,191,407 13,282,020] —-23.3 13,359,132 9,932,473 

Mo.—Kan. City.}| 150,999,636] 184,715,640] —18.3|] 170,782,835} 155,843,592 
St. Joseph. -.-- 6,225,036 7,706,282] —19.2 6,833,201 6,417,438 

Colo.—Col. Spgs. 1,370,194 1,511,1644 —9.3 1,432,097 1,215,795 
Pueblo. ....-- 1,515,602 1,597, —5.1 1,458,016 1,539,339 
Total (10 cities); 221,455,114) 266,950,985] —16.8] 250,590,218] 223,183,799 
Eleventh Fedeg-al Reserve |District—Da}llas— 

Tex.—Austin-.-_- 1,257,912 1,737,958] —27.6 1,469,17' 1,144,170 
OO ——— ee 39,634,127 51,346,132] —22.8 50,456, 44,573,740 
Fort Worth- - *9 000,000 17,461,910] —48.5 15,999 ,606 12,159,480 
Galveston..-- 3,271,000 5,943,000] —45.0 5,267, 6,366,000 

La.—Shreveport 3,946,882 4,674,644) —15.6 6,516,567 4,782,225 
Total (5 cities) . 57,109,921 81,163,664] —29.5 79,708,836 68,985,624 
Twelfth Fedes}ail Reserve D istrict—San | Franci'sco— 

Wash .—Seattle- 39,446,006 55,015,995) —28.3) 49,772.32 43,428,194 
Spokane. -_...- 11,761,000} 13,685,000} —14.1 13,875,000} 11,821,000 
Yakima...... 909,369 1,383,290] —34.3 1,314,588 994,154 

Ore.—Portland- - 35,937,529, 43,131,100] —16.7| 38,540,847] 36,184,934 

Utah—s. L. City 20,025,815} 21,339,280) —6.1 18,229,619} 17,345,075 

Calif.—Fresno. .. 2.066 886 3,533,167] —41.5 3,745,660) 3,174,211 
Long Beach... 7,163,135 8,519, —15.9 8,519,442) 6,924,862 
Oakland -....- 15,757,801 18,813,776} —26.4 18,229,886 17,005,342 
Pasadena..... 5,840,928 6,608,507} —11.6 5,541,831 6,232,142 
Sacramento -.-. 7,004,728 7,711,747, —9.2 7,284,789 7,000,214 
San Diego-.--- 5,276,521 ,044,003} —12.7 6,347 362 4,953,855 
San Francisco.| 208,321,660] 209,629,172) —0O.6| 193,671,543 309, 
San Jose.....-. 2,981,864 3 B ,254 
Santa Barbara. . ’ ’ 

Santa Monica 2,207,558 2,348 42 0 2,233,222 2,423,132 
Stockton_-_..-- 2,751,500 2,758,000} —1.3 2,864,700 3,052,300 
Total (16 cities)| 369,662,797) 405,742,947, --8.9} 375,453,278} 329,729,509 
Grand total (125 
)-.--..--]10277 495,137}13113 511,580] —21.8'9,968,822,30819,226,880,319 
Outside N. Y-__--|3,892,695,834/4,228,975,521| —8.0/3,850,943,98913,722,197,019 











Week Ended July 17. 



















































Clearings ai— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
Canada— 3 $ % * b 
Montreal. ....-. 147,800,510} 155,894,703) —5.1} 141,234,255) 111,089,482 
Toronto... -- ---| 111,942,066} 129,513,336) —18.9) 136,981,568} 104,430,981 
Winnipeg - ------ 46,787,944; 90,874,202} —48.5) 70,340,991 44,397,790 
Vancouver. ...-- 18 rest 22,293,423) —17. 20,086 ,893 17,848,819 
RAE 8,888,234) —13.5 8,240,237 7,428,589 
Quebes. .....--- 152, +2. 7,224,625 7,197,393 
eee 778,832} —10. 3,524,865} 3,224,043 
Hamilton. -.-.--.-- 444, —66. 6,258 514! 5,644,355 
ae mead 694,070) —35 10,243,633) 6,724,901 
G6. FMR ccwcccs 372,771] —24.4 3,562,097 2,652,310 
Victoria......- - 991,377| —13.6 3,061. 2,972,434 
LASGSB...c-cccce 659,034) —17.5 3,657,182 3,073,780 
Edmonton. -..--- 317,367] —13. 6,854,1 5,728,046 
nis omawen 399,231] —9.4 5,222,133 4,188,755 
Sain cdi 729,639) —36. 761,91 526 
Lethbridge. -.-.-- 728,882| —20. 761,811 581,992 
G08 cscee 2,776,532} —26. 2,432,7 2,195,253 
Moose Jaw....- 1,432,212) —35. 1,290,908 1,241,140 
rantford _....-- 618,320} —37. 1,563,501 1,282,536 
Fort William... 1,580,605) —45. 1,486,727 1,024,180 
New Westminster 982,082) —10 800,685 854,031 
Medicine Hat... :700} —33. 458, 290,370 
Peterborough. -.-- 673,978) + 56. 992.227 $31,451 
973,746) —65.1 983,392 1,035 ,623 
1,232,209) +2.1 1,218.304 1,151,873 
6,404,980) —28 4,980,271 4,493,048 
488 933; —13. 458 ,484 90,6 
1,020,268} +4. 1,035,530 982,505 
1,047,493} —22. 1,038,481 893,104 
670,016} —4. 678,062 718,904 
836,976} —20. 725,835) 751,446 
Total (31 cities)} 392,782,978] 500,884,973] —20.5| 448,152,461) 345,973,292 
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Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of April, 
May, June and July 1930: 





























Hol4ings n U. 8. Treasury April 1 1930.) May 1 1930. | June 11930. |July 1 1930. 
3 $ 3 3 
Net gold coin and bullion.| 222,377,565} 213,293,278) 204,221,269) 206,629,665 
Net silver coin and bullion 13,024,471 11,304,434 13,776,110 13,218,032 
Net United States notes. - 2,764,179 2,892,508 3,211,497 2,847,706 
Net national bank notes... 18,697 ,903 18,332,542 20,845,848 19,319,704 
Net Federal Reserve notes 2,748,580 2,604,180 1,762,730 1,764,465 
Net Fed’l Res. bank notes 31,586 55,324 16,965 52,165 
Net subsidiary silver....- 4,655,404 5,434,747 5,243,449 5,234,097 
Minor coin, &c......--- 4,652,519 4,914,519 5,168,350 5,692,580 
Total cash in Treasury-| 268,951,207} 258,831,532) 254,246,218) *254,758,414 
Less gold reserve fund..-| 156,039,088) 156,039,088) 156,039,088; 156,039,088 
Cash balance in Treas’y| 112,912,119) 102,792,444 98,207,130 98,719,326 
Dep. in spec’l depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 331,419,000] 133,691,000 71,297,000} 296,626,000 
Dep. in Fed'l Res. bank... 42,980,801 24,710,815 39,091,008 31,587,027 
Dep. in national banks: 
To credit Treas. U. 8... 7,413,958 7,325,192 7,086,243 8,162,532 
To credit disb. officers. 19,689,057 19,131,867 19,427,904 18,914,766 
Cash in Philippine islands 415,711 625,336 931,249 515,568 
Deposits in foreign depts. 2,890,483 3,139,409 2,475,166 2,265,109 
Dep. in Fed’] Land bank8.| .---..2c20] ccccccccccl ccccceces-| ooce-e---- 
Net cash in Treasury 
and in banks._.._..| 517,721,129] 291,416,063] 238,515,700) 456,790,328 
Deduct current liabilities.| 148,953,314) 134,778,344) 133,906,199) 138,183,160 
Avaltlable cash balance.| 368,767,815! 156,637,719: 104,609,501] 318,607,168 








* Ineludes July 13 $6,618,745 silver bullion; and $4,164,240 minor, &c., coin not 
included in statement ‘Stock of Money.” 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for June 1930 and 
1929 and the twelve months of the fiscal years 1928-29 
and 1929-1930: 


























——-Month of June Twelve Months 
Receipts— 1930. 1929. 1930-1929. 1929-1928. 
Ordinary— $ $ 3 $ 
GREE. cividvtitivousesctne 72,170,328 52,400,543 587,000,903 602,262,786 
Internal revenue 
pO Eee 526,443,936 555,256,509 2,410,986,977 2,330,711,823 
Miscell. internal revenue... 57,560,459 54,719,125 628,308,036 607,307,549 
Miscellaneous receipts: 
Proceeds Govt.-owned secs.: 
Foreign obligations— 
PURO .ccccsscsscease 45,786,468 10,185,098 97,634,288 38,790,661 
TERR cccntindteenscce 71,355,131 69,924,288 141,931,519 160,340,908 
Railroad securities........ 466,192 417,127 11,485,515 15,473,796 
AE CRUE: <cdcdntncignes 1,012,315 822,516 8,785,658 7,031,516 
Trust funds rcts. (reappro- 
priated for investment).... 4,260,080 2,023,821 46,397,682 53,641,113 
Proceeds sale of surplus 
WIE . dadntindsbancete 8,438,270 1,849,094 15,830,587 9,398,732 
Panama Canal tolls, &c.... 2,086,736 2,173,617 28,253,128 28,046,704 
Other miscellaneous. -...... 13,915,049 16,109,988 201,327,409 180,244,637 
Total ordinary...........- 803,494,964 765,881,726 4,177,941,702 4,033,250,225 
xcess of ordinary receipts 
over total expends. charge- 
able against ordinary rects.386,695,632 345,408,991 183,789,215 184,787,035 
Expenditures, 
Ordinary— 
Checks and warrants paid, &c.) 
General expenditures -...... 186,806,439 202,862,050 2,162,708,935 2,106,503,131 
Interest on public debt.a_... 98,569,619 94,388,552 659,347,613 678,330,399 
Refund of receipts: 
CN i dim ini nabdadidwane 2,751,394 2,019,991 24,091,809 21,826,436 
Internal revenue.........- 19,423,081 14,087,667 133,852,183 190,727,887 
Postal deficiency........... 16,639,580 24,678,843 91,714,451 94,699,744 
PORRING CADE. oncccdsnsawce 755,205 551,758 11,328,542 9,045,647 
Operations in special accounts: 
I i's ai we tianinh india tiaet 59,536 53,177 04,795,788 01,857,633 
War Finance Corporation... 889 622,507 658,839 0611,415 
Shipping Board.__-.....-. 9,135,988 1,396,527 31,695,159 15,889,059 
Agricultural marketing fund 
Pitta dewsaswaventinsed GO,ERNETE: saacedos LER SERIO... accustsene 
Alien property funds... .- 624,260 6279,030 968,986 61,345,327 
Adjusted service ctf. fund__. 190,194 6304,189 112,312,727 111,772,810 
Civil service retirement fund 673,587 089,621 20,433,867 19,955,191 
Investment of trust funds: 
Govt. life insurance_....... 4,229,763 1,959,836 43,469,105 52,160,112 
Dist. of Col. teachers’ retire. 30,31 63,986 516,706 503,158 
Foreign service retirement-. 14, 07,205 313,282 282,444 
Genera railroad contingent. ....-.-. ..-..... 2,411,872 977,843 
Total ordinary........... 375,346,632 341,359,835 3,440,268,884 3,298,859,486 
Public debt retirem'ts charge- 
able against ordinary rcts.: 
DICE Miindathesine éensece iceccesse 388,368,950 370,277,100 
Purchases and retirements 
from foreign repayments.. 41,452,500 509,900 51,135,000 571,150 
Received from foreign govts. 
under debt settlements.... -........ 78,567,000 109,790,850 175,642,350 
Received for estate taxes...  ........ 10,000 73,100 20,000 
Purchases and retirements 


from franchise tax receipts 
Federal Reserve and Fed- 
termedia 





—_ in te credit 
DGeEREEEEEEEnetamee Seceencn coosaece 4,455,000 2,933,400 
gunlvesen gifts, &c...... o 200 26,000 60,703 9,703 
Bete. cacsmadssbencencoe 41,452,700 79,112,900 553,883,603 


549,603,704 





Total expenditures charge- 
able against ordinary rcts...416,799,332 420,472,735 3,994,152,487 3,848,463,190 


eae and expenditures for June reaching the Treasury in July are included. 


The figures for the month include $39,773.72 and for the fiscal year 1930 a 
date $523,090.98 accrued discount on war savings certificates of matured series 
and for the corresponding periods last year the figures include $46,550.90 and $774,- - 
912.65, respectively. b Excess of credits (deduct). 





Treasury Cash and Current Liabilities. [ES 
“fhe cash holdings of the Government as the items}stood 
June 30 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United. States 
Treasury as of June 30 1930. 
CURRENT ASSETS AND LIABILITIES. 
GOLD 








Aseets— 8 | Ltabilutes— $ 
IGE GRencacccssaste 734,970,249.54' Gold ctfs. outstanding. _1,489,978,879.00 
sold bullion......-.-.- 2,757,877,529.18| Gold fund, Fed. Reserve 
Boara (Act of Dec. 23 Py 
1913, as amended June 
7 PPiteh busacnenes 1,796,239 ,234.56 
Gold reserve......-.-. 156,039,088.03 
Gold in general fund... 50,590,577.13 
ere. 3,492 847,778. 72\ aoe 3,492 847,778.72 


Note.—Reserve against $346, 68i, 016 of U. 8. notes and $1,260, 250 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 


dollars in the Treasury. 
SILVER DOLLARS. 




















Assets— $ | Thabitiutes— $ 
Silver dollars.......... 495,057 448.00) Silver ctfs. outstanding. 487,198,111.00 
Treasury notes of 1890 
outstanding _._....-- 1,260,050.00 
Silver dollars in gen. fund 6,599 ,287.00 
Wencasactesnsneue 496.057.448.00i Total............... 495,057,448.00 
GENERAL FUND. 
Assets— 3 TAabiitites— s 
Gold (see above).....-.-. 50,590,577.13| Treasurer's checks out- 
Silver dollars (see above) 6,599,287.00| standing........----. 660,926.66 
United States notes ---- 2,847,706.00| Depos. of Govt. officers: 
Federal Reserve notes-. 1,764,465.00| Post Office Dept__--- 7,717,626.38 
Fed. Res. bank notes... 52,165.00! Board of Trustees, 
National bank notes.... 19,319,703.50 Postal Sav. System: 
Subsidiary silver coin... 5,234,097 .12 5% Reserve, law- 
jf 4,164,239.78 ful money ---.- 7,691,498 .76 
Silver bullion.......-..-. 6,618,745.18 Other deposits _-- 1,505,106.64 
Unclassified, collections, Postmasters, clerks of 
ee 1,528,339.96 courts, disbursing of- 
Deposits in Federal Re-  . ee 54,282 ,232.62 
serve banks.......--. 31,587,027.09} Deposits for: 
Deposits in special de- Redemption of Fed'l 
positaries acct. of sales Res. notes (5% fd., 
of ctfs. of indebtedness 296,626,000.00 Ci tinasnsacenses 36,675,622.56 
Deposits in foreign dep.: Redemption of nat’l 
Tocredit of Treas. U.S 298 204.44 bank notes (5% fd., 
To credit of other Gov- lawful money) -.--- 27,831,592.94 
ernment officers __-. 1,966,904.55, Retirement of add’l 
Deposits in nat’l banks: circulating notes,act 
To credit of Treas. U.S 8,162,531.91 May 30 1908_-_..- 1,900.00 
Tocredit of other Gov- Uncollected items, ex- 
ernment officers... 18,914,766.40) changes, &c.......-.- 1,816 ,653.76 
Dep. in Philippine Treas. 
Tocredit of Treas. U.S 515,568.37 138 ,183,160.32 
Net balance......... 318,607,168.11 
ee BM cee nwncennee 456 790,328.43} (ee 456,790,328 .43 


is = to the credit of disbursing officers and agencies to-day was 
7 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $35,570,939.50. 

$1,442,350 in Federal Reserve Notes and $19,263,897 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
for the respective 5% codemation funds. 








Preliminary Debt Statement of the United States 
June 30 1930. 
The preliminary statement of the public debt of the United 
States June 30 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 





EE Ee ee $599 ,724,050.00 
ey G8 SUE iva cwnccndesnckeere 48.954,180.00 
2% Panama’s of 1918-38_.........--...-.. 25,947 ,400.00 
Bt ERG BEE acacnactssinadianante 49 800,000.00 
San Goeverines BONE. .... ccroccecncecsaceece ,894,500.00 
24% Postal savings bonds.............-.-- 19,224,720.00 
$772,544,850.00 
First Liberty Loan of 19: 7— 
84% Bonds............ $1,392,256,.250.00 
Tt Di nacensccseccs ,005,450.00 
4 eee 536,290,650.00 





44% Fourth Liberty Loan of 1933-38... -- 6.268,251.550.00 





8,201,803 ,900.00 








44% Treasury Bonds of 1947-52_......-.---. 758 984,300.00 
4% Treasury Bonds of 1944-54._........... 1,036 ,834,500.00 
3%% Treasury Bonds of 1946-56.........-. 89 ,087,100.00 
3%% Treasury Bonds of 1943-47_.......--. 493 ,037,750.00 
3% % Treasury Bonds of 1940-43........-.-. 359,042,950.00 
3,136,986 600.00 
PT its cob odudansh edu ababsnnddincamentemae $12,111,335,350.00 
Tr 
34% Ser. A, 1930-32, maturing Mar. 15 1932 674,079,850.00 
34% Ser. B, 1930-32, maturing Sept. 15 1932 500,311,700.00 
344% Ser. C, 1930-32, maturing Dec. 15 1932 451,723,950.00 





4% Adjusted service—Series 1931 to 1935_-.-- 
4% Civil service—Series 1931 
4% Foreign service—Series 1933 and 1935.-.- 871,000.00 


Treasury Certtftcates— 





2,390,286,500.00 











3% % Series TS-1930, maturing Sept. 15 1930 351,640,500.00 
3% % Series TD-1930, maturing Dec. 15 1930 483 341,000.00 
24%% Series TJ-1931, maturing June 15 1931 429,373,000.00 
1,264,354,500.00 
Treasury Bills (Maturtty Vatue)— ti ee ace, 
Deeeerine THe 16 1908. occuccnasccccccsce 51,316,000.00 Geax. 
DERIESINS BUG. 16 TED 6 ccbcccccdscounnda 104,600,000.00 yer 
155,916 ,000.00 
Total interest-bearing Gebt..........-......-<-<-------- $15,921 ,892,350.00 
Matured Debt on Which Interest Has Ceasea— 


Old debt matured—issued prior to Apr. 1 1917 


$1,712,320.26 
Second Liberty loan bonds of 1927-42._._... -00 








Third Liberty loan bonds of 1928.........-.-. 9,665,550 .00 
3% % Victory notes of 1922-23._........-... -900. 
4%% LL genee Ab aay fC ea 1,413,650.00 
, 4 | SHR SS ve er eee 2,000.00 
Certificates or PN  cccknechonae 11,272,000.00 
,. 2 Sse aso ee 2,000.00 
7 savings certificates. ...........--- 1,646 ,450.00 
Debt Bearing no Interest— 31,716,870.26 
ee Sn Re  . . cccuweewneseee 346,681,016.00 
em emenniiee 156 ,039 ,088 .03 
$190,641 ,927.97 
Depots for retirement of national bank and 
rve bank notes ...........--.. 35,570,939.50 
o1 pene notes and fractional eager 2,043,524.92 
Thri Treas’ savings stamps, unc 
fied sales, &c _ PT Oe 3,444,218.78 





231,700,611.17 





Total gross debt......-...-..------------ oo eweccceeen- $16,185,309,831.43 








Jury 26 1930.] 
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COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.] 


Aug. 31 1919 
When War —o Was June 30 1929 
at Its Peak A Year Ago. 
SORES GIs ons he nct ce csddandccacssecescee $26,596,701, 648.01 $16,931, 088. 484.10 


1,118,109,534.76 326,713,002.63 


Gross debt less net balance in gen. fund. _.$25,478,592,113.25 $16,604,375,481 .47 
Mar. 31 1930 a“ 31 1930 
Last Quarter. Last Month. June 30 1930. 
Gross debt........---- $16,389 ,624,566.34 $16, 309, 460, 495.51 $16,185,309,831.43 
Net bal. in gen. fund.-_. 368,767 814.65 104,609,500.71 318,607,168.11 


Net balance in general fund.-...--......-- 








Gross debt less ne 
bal. in gen. fund.-$16, 020,856,751.69 $16,294,850,994.80 $15,866,702,663.32 








GCommercialanud Miscellaneous Aews 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


15—The Fourth National Bank of Tulsa, - —— Seana desta ds 
President: O. Buck. Cashi i . Berry. 
17—Clayton National Bank, Clayto Mo 
President: Robert K. Sukie < Cashier: Guy L. Pollard. 


CHANGE OF TITLE. 


15—The N Yational Bank of Commerce in St. Louis, Mo., to 
““Mercantile-Commerce National Bank in St. Louis.’ 


VOLUNTARY LIQUATIONS. 


14—The Oklahoma First National Bank of Skiatook, Okla-.-. 
Effective 700 25 1930. Liquidating Agent: Frank F. 
Cochran, Skiatook, Okla. 
Succeeded "7 The Exchange Bank of Skiatook, Okla. 

15—The Home National Bank of Stanton, Tex.__....-.--- 
Effective June 28 1930. Liquic jatins Agents: Henry 
James and A. M. Turner, Care of the as Bank. 
Absor .ed by The First N ‘ational Bank o: Stanton, Tex., 


No. 8094. 
16—The Home National Bank of Lexington, 8. C....-.---. 
ee July 5 1930. Liquidating Agent: Cc. E. 


Leap ABE. 8. 

Aboorved. va Peoples State Bank of South Carolina, 

Charleston, 

The Liberty, ‘Netonel Bank of Kansas City, Mo-__-_-_- 

Foe tag Jul oy 10 18 10 1930. Pe Cosmuloses: P.W. 

Goebel, Goebel, G. M. Payne and 

Charles i. Howell, Care of the liquidat: bank. 

Absorbed by Fidelit Ay — Bank & Trust Co. of 

Kansas City, Mo., 

First National Bank in in nesees 

Etppetive July 5 1930. Liqui 
oung, d. a and Jeans 

tiquideting bank 
— by First State Bank of Huntington Beach, 


CONSOLIDATIONS. 


July 14—The First National Bank of Elmhurst, [ll_...-..----- 
The Peoples Trust & Savings Bank , Elmhurst, | 
Consolidated to-day under Act. of Nov. 7 1918 as 
amended Feb. 25 1927 under the charter and cor- 
rate title of ‘‘The First National neo. of a 

urst,’’ No. 9836, with capital stock of $150 
July 16—7ee First National Bank of re: Pa... SR 
he Central National Bank of Wilkinsburg, Pa..---- 
Sensaidened to-day under Act. of Nov. 7 1918 enine the 
charter and corporate title of ‘The First National 
Bank _— urg,’’ No. 4728, with capital stock of 


‘apital. 


July ,000 


July 
July 
July 


25,000 


July 25,000 


July 


50,000 


750,000 


50 ,000 
Vavra, care of ‘the 


100,000 
100,000 


,000 


3s 
8 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. | Shares. Stocks. $ per Sh. 
28 Corn Exch. Bk. Tr. Co.......- 165 | 200 Petrol’'m Deriva’ves Co., no par +% 
9 Guaranty Trust Co. of N. Y_-.--- 627 | 100 Fairlake Co., no par_.......-.- 
6,000 Nat. Catering Corp., com. - Pub. Fire Ins.Co.of N.J. par $5 7% 
2 Sea $41 lot Per Cent. 


onas. 
100 Westchester First Nat. Corp., $2, 000 Chateaugay Ore & Iron Ist 





pret. with warrants............ 19% 4s, 1942. (bonds damaged by 
1 Guar. Trust Co. of N. Y._.----- 625% fire) bi cdccdadasrecsosadodenian 70% 
20 Kyng B Shoe Co., chs 20, com.$7 lot 

By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh. Bonds. Per Cents 
35 8-20 Fed. Nat. Bank, par $20-- oS $500 Lincoln-Robey Bldg. reanenen, 55 
10 Nat. Shawmut Bank, par $25... 71) ist 76, Oct. 15 1934...... 15% flat 





10 First Nat. Bank, par $20___---- 102° 
Associated Textile Cos. as follows: 

5 at 35; 5 at 35; 10 at 35; 5 at 35; 

5 at 35; 5 at 35; 5 at 35; 5 at 35; 

5 at 35; 4 at 36%. 
2 Re BEE LOR ccikesocenseease 67% 
6 Boston Ins. Co 
10 Boston Woven Hose & Rubber 

Co.,com 76} 
15 Amer. Glue Co., com.........- 
10 U. 8. Envelope Co., pref... 
100 Florence Stove Co., com.----- 
100 Graton & Knight Co., com.-.-.- 
10 U. S. Envelope Co., 2 
10 Greenfield Tap & Die Corp., 8% 
& div... 
Per Cent. 
$700 Broadway Strand Commercial 

Building (Chicago) Ist 64s Jan. $1,000 State Theatre Bldg., Boston, 

20 1935 35% & int. Ist conv. 68, Nov. 1 1939..944% '& int. 


By R. L. Day & Co., Boston: 


$200 Myles Standish Apartments 
Boston Ist 4%s, June, 1935..20%% flat 
$200 Roebling Bidg., N. 
6s, Oct. 10 1936.........- 66 & int. 
$1,000 Wichita RR. & Light Co., 
cons. & ref. 5s, Oct. 1 1932.70 & int. 
$6,000 R. M. Hollingshead Co., Ist 
ye |S Sere 50 & int. 
$4,000 Am. Solvents & Chemical 
Corp., deb 64s, Mar. 15 1936 
90% & int. 
$2,000 Galesburg Ry. Ltg. & Pow. 
Co., cons. & ref. 58, Oct. 1 1934 
98% & int. 
$1,500 Gov’t of French Republic 
74s, June 1 1041........ 120% & int. 
$500 Georgia-Carolina Power Co., 
lst 58, July 1 1962_....... 95% ’& int. 





















































































































































Shares. Stocks. $ ver Sh., Shares. Stocks. $ per Sh. 
25 Atlantic Nat. Bank, par $25... 95 16 units Commercial Finance Corp. 17 

50 Atlantic Nat. Bank, par $25 - 9444/3 units Thompson Spa, Inc....... 8e% 
15 Beacon Trust Co., par $20-_-.--- 48% |400 Amer. Glue Co., com.-___. 72%-72% 








5 Framingham (Mass.) Nat. Bank_.200 10 Mass. Bonding & Ins. Co., par 
























































20 Framingham (Mass.) Nat. Bank.200 ee ey ee ee 05 

20 Medford (Mass.) Trust Co., 56 Dennison Mfg. Co., pref...100 & div. 
Medford, par $20........---.-- 65 Bonds. Per Cent. 

Se BE, Giibanesencaedes 81-81% |$400 Jewett Repertory Theatre 

Ot EE Cat annconsnende 60 Fund, Inc., 68, Dec. 15 1939, 

13% —— Mig. Co., com. trust coup. Dec. i5 1929 and sub. on_$25 lot 
CRUE AREER. 3 noon ceo cscssssce 22 |$4,000 New Mexico Power Co., 5s, 

10 a gg ae Lt. Co., trust ctfs., Ms TER cs ctvdsonsstécwdud ae int. 
SR day dadutvbbcodehsncnke $2,000 Bayway Terminal a. 











1 Boston Insurance Co......----- 
5 Regal Shoe Co., pref.....------ 


Harbor) lst mtge. sinking fun 
6s, July 1946, series A. on & int. 




















52 South Bend Lumber Co 52 $1,000 Electric Ferries, Inc., 7s, 
10 Springfield Fire & Marine Ins. ADEE BOE2 cccccccossocuce 79% & ints 
Ce OF Bie decdecddidctucuns 141% 








Shares. Stocks. $ per Sh. 
50 Bankers Securities Corp., pref., 

par $50 
5 Corn Exchange } 
EO tee COs, DF GEOs caviwaceuc cad 

175 Bk. of Phila. & Tr. Co., par $10 * 
5 Adelphia Bk. & Tr. Co., par, $10. 10 
155 Adelphia Bk. & Tr. Co., par$10 9% 
15 Pa. Co. for Ins. on Lives, &e., 

DEE SAGs oi dscnnindaduiaiwes 

20 Nor. Central Tr. Co., par $10.. 25 
35 Nor. Central Tr. Co., par $10.. 27% 
10 Broadway-Merchants Te. Gd., 


National Bank a 


Camden, N. J., par $20.......- 55 
4 Frankford & Southwark Pass. Ry. 
Ss Oe WOU cacdbiddcstoeakas 170% 


By Barnes & Lofland, Philadelphia: 


Shares. 


Stocks. $ per Sh. 
Membership Rolling Green Golf 
Club (1930 dues paid)......___ 500 
100 Aldine Trust Co............. 1l 
50 Sylvania Insurance Co_....... 18 
50 Bankers Trust Co............. 76 
Bonds. Per Cent. 


$7,200 2d mtge. on No. 3 South 
Newport Ave., Ventnor City, 
N.J.; prin. and int. in default_$100 lot 
$7,100 2d mtge. on No. 5 South 
Newport Ave., Ventnor City 
N. J.; prin. and. int. in default_ -3100 lot 
$6,700 2d mtge. on No. 7 So 
Newport Ave., Ventnor ‘City, 
N.J.; prin. and int. in default_$100 lot 





4 Phila. Bourse, common, par $50. 22 


Shares. Stocks. 
1,000 Area Mines, par $1.....__--. 2c 
100 Assets Realization Co._._..-- $1 lot 


$100 Temple University 6s of 1942. 95 


By A. J. Wright & Co., Buffalo: 


$ per Sh. | Shares. 


Stocks. $ per Sh. 
500 Creighton Fairbanks Mines, 
Fe ae 4C 
200 Premier Gold Mines, par $1___ 95e 








DIVID 
Dividends are grouped in 


current week. 


which have not yet been paid. 


ENDS. 


two separate tables. In the 


first we bring together all the dividends announced the 
Then we follow with a second table, in 
which we show the dividends previously announced, but 


The dividends announced this week are: 


























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Mine Hill & Schuylkill Haven...-..-.-- $1.50)Aug. 1] July 18 to July 31 
— conta Utilities. 
rockton Gas Light (quar.).....-.----- *50c.|July 15|*Holders of rec. 
Brooklyn Edison Co. (quar.)...--.--.--- *2 |Sept. 2|*Holders of rec. ta. 18 
Cities Serv. Pow. & L. $6 pref. (mnthly) - *50c.|Aug. 15|*Holders of rec. Aug. 1 
$7 preferred (monthly) -.....------ 58 1-3c|Aug. 15|*Holders of rec. Aug. 1 
Cleveland Elec. Illum., 6% pref. Goat) *14 |Sept. 1)*Holders of rec. Aug. 15 
Commonwealth & South. Corp. com.(qu) 15c.|Sept. 1] Holders of rec. Aug. 4 

$6 preferred (quar.)......---------- $1.50)Oct. 1] Holders of rec. Sept. 8 
eco Bday nate lPd che snne oo a July *Holders of rec. June 30 

astern es Associates, com. (qu.)- c.|Aug. 15| Holders 4 

European Elec. Corp., Ltd., of Canada eee 

Common A and B (quar.) (No. 1)----| _15c.|Aug. 15) Holders of rec. July 31 
Fairmount Park & Hadd. Pass. Ry.---| $1.50|Aug. 8] July 26 to Aug. 5 
Fall River Gas Works (quar.).....---- 75c.|Aug. 1] Holders of rec. July 24 
Fitchburg Gas & Elec... ......------- *69c.|July 15|*Holders of rec. July 9 
Gas & Elec. Securities, com. (monthly) -- 50c.|Aug. 1] Holders of rec. July 15 

Common (monthly) .......--------- 50c.|Sept. 1) Holders of rec. Aug. 15 

Common (payable in com. stock).-.-| Jf% |Sept. 1] Holders of rec. Aug. 15 

Preferred (monthly) ...........----- 58 1-3c|Aug. 1] Holders of rec. July 15 

PROSSER GRORNT) ..cccccedacssccce 58 1-3c/Sept. 1] Holders of rec. Aug. 15 
Havana Electric Ry., pref. (quar.)-.-.-.- 1%|Sept. 2) Holders of rec. Aug. 12 
Illuminating & Pow. Secur., com 8| Holders of rec. July 31 

Preferred (quar.).......----------- - 15| Holders of rec. July 31 
Interstate Public Serv., pref. (quar.).-- 144|Aug. 15] Holders of rec. July 31 
Lehigh Power Securities, pref. (quar.)-.|*$1.50|/Aug. 1/*Holders of rec. July 22 
Louisiana Pow. & Lt. $6 pref. (qu.)--.| $1.50)Aug. 1] Holders of rec. July 19 
Lynn Gas & Elec. (quar.)..........--- *$1.25|June 30/*Holders of rec. June 23 
Mid-West States Utilities Co.— 

Cl. A (qu.) (43% c. or 1-40th sh. cl.A)/--..--. Aug. 1/*Holders of rec. July 21 
North American Co., com. (quar.)..--- 82% |Oct. 1} Holders of rec. Sept. 5 

PESMEIOE (GUNES nc ccccacescasscce 75c.;Oct. 1] Holders of rec. Sept. 5 
No. Boston Ltg. Properties, com. (qu.)--|*$1 July 15)*Holders of rec. July 9 
Northern Mexico Pow. & Devel.—Dividjend om|itted 
Pennsylvania Illum. Corp. of Scranton— 

Te ee 124c|Sept. 2) Holders of rec. Aug. 20 
Portland Gas & Coke, pref. (quar.)----- 1% |Aug. 1] Holders of rec. July 18 
Rockland Light & Power.-...-------- *22c.|Aug. 1|*Holders of rec. July 15 
Southern Calif. Gas, $64 pref. (qu.)--*| $1.625|Aug. 30|*Holders of rec. July 31 
Washington Gas Light (quar.)..------- 90c.|/Aug. 1] Holders of rec. July 15a 

Fire Insurance. 

Bankers & Shippers (quar.)..--------- $1.50|/Aug. 6] Holders of rec. Aug. 4 

Pucilic Fite (AGN. << on cntsccccscons $1.50)Aug. 4) Holders of rec. Aug. 2 

United States Fire Ins. (quar.).----.-- 60c.;Aug. 1] Holders of rec. July 24 
I og na petahbhass 60c.|/Nov. 1] Holders of rec. Oct. 22 

Westchester Fire (quar.)..--..-------- *35c.|Aug. 1|*Holders of rec. July 21 
BBs 0 de saktencbeseesucucdencse *15c.|Aug. 1)/*Holders of rec. July 21 

Miscellaneous. 

Altorfer Bros. Co., com. (quar.).------- *35c.|Aug. 1/*Holders of rec. July 21 
OCOMMOG CAGE... .nncccacedasserse *65c./Aug. 1)*Holders of rec. July 21 
Vo | a eee *75c.\Aug. 1)*Holders of rec. July 21 

American Bank Note, com. (quar.).-.-- *50c.;Oct. 1/*Holders of rec. Sept. 10 
pee eer *75c.j\Oct. 1)*Holders of rec. Sept. 10 

American Home Products (monthly) - - - 35c.|Sept. 2} Holders of rec. Aug. 14a 

American Indemnity (Phila.)—Dividend| omittjed. 

American Transformer (quar.).-.----.- *35c.;Aug. 1|*Holders of rec. July 21 

Angle Steel Stool (quar.)..----------- *20c.|Oct. 15|*Holders of rec. Oct. 5 

Aes Gok, SRE; GEE) cnctsccccnvvcs $1 Aug. 1] Holders of rec. July 22 

Armour & Co. (Illinois), pref. (quar.)...| 1% j|Oct. 1] Holders of rec. Sept. 10 

Armour & Co. of Delaware, pref. (quar.) 1% |Oct. 1| Holders of rec. Sept. 10 

Artloom-Corp., pref. (quar.).-.---.--- 1% |Sept. 1! Holders of rec. Aug. 15 

Bachmann, Emmerich & Co., Inc.— 

Preferred and preferred A (quar.).-...| 2 July 31] Holders of rec. July 31 

Preterced 3 GGA). ccecicdswcesecs- 87%c\July 31) Holders of rec. July 31 
Belamose Corp., 1st pref.—Dividend dejferred 
Blauner’s, Inc., com. (quar.)..--.-.--- *50c.|Aug. 15|*Holders of rec. Aug. 1 

OS (AONE DS 6 oc oc w nceccndonces *75c.|Aug. 15|*Holders of rec. Aug. 1 
Blaw-poxr Co. (GUGl.) ..- cocacvccsoscce *37}4c\Sept. 1|*Holders of rec. Aug. 6 
Bon Ami Co., class A (quar.)-.-------- *$1 Oct. 30|*Holders of rec. Oct. 15 

Ce tO. . on deueseenesen *50c./Oct. 1|*Holders of rec. Sept. 24 
Boss Mfg., com. (quar.)...--.-------- 2%|Aug. 15| Holders of rec. July 31 

Preserved (GGG? .) «<<a ccncewcscecsce 1% |Aug. 15) Holders of rec. July 31 
Broadway Dept. Stores, lst pref. (qu.).-| *134|Aug. 1)*Holders of rec. July 15 
Buckeye Pipe Line (quar.)..---------- $1 (Sept. 15) Holders of rec. Aug. 22 
Burdines, Inc., preferred—Dividend om|tted 
Carman & Co., class A (quar.)..-..--- *50c.|Aug. 29|*Holders of rec. Aug. 15 

Class B (1-40th sh. cl. B stk. or 50c. 

CE... .ccasceondsshemenubonnsessinedacs July 25|*Holders of rec. July 15 

Chariton Mills, com.—Dividend passed. 

Chicago (The) Corp. $3 pref. (quar.)-..- 75c.\Sept. 1] Holders of rec. Aug. 15 

Chicago Investors Corp. $3 pref. (qu.)-- 75c.|Sept. 1} Holders of rec. Aug. 20 

Chile Copper Co. (quar.)......----..--- *62 4c|\Sept. 30|*Holders of rec. Sept. 10 

Churngold Corp. (quar.).....-------- *75c.|Aug. 15|*Holders of rec. Aug. 1 

Colonial Bond & Share A & B (quar.)...|*12c/Aug. 1)/*Holders of rec. July 15 
Pe GED. catoccarusbineces *37%clAug. 1/*Holders of rec. July 15 

Colorado Fuel & Iron, com. (quar.)...-| *50c.|Aug. 25|*Holders of rec. Aug. 11 
| eae *2 |Aug. 25|*Holders of rec. Aug. 11 

Credit Alliance Corp., com. & cl. A—Div|idends |p 

Eisemann Magneto Corp., pref. (qu.)-- 1%|Aug. 1] Holders of rec. July 23 

Eisenstadt Mfg., pref. (quar.)_....-.- om 1%|Aug. 1] Holders of rec. July 25 

Follansbee Bros., com. (quar.).......- *50c.|Sept. 15|*Holders of rec. Aug. 30 
 . . 2 *114|Sept. 15|*Holders of rec. Aug. 30 

Foremost Fabrics, com.— Dividend defejrred. 

Foster & Kleiser Co., com. (quar.)....-- *25c.|Aug. 15|*Holders of rec. Aug. 1 

Furness, Withy & Co., Ltd.— 

Amer. dep. rets. for ord. reg. shs...| *w5 !Aug. 22|/*Holders of rec. July 22 
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Per When Books Closed. Per When Books Closed 
Name of Company. C vent. Payable. Days Inciustoe. Name of Company. Cent. |Payable Days Inclusive. 
§ Miscellaneous (Concluded). Railroads (Steam) (Concluded). 
Gardner-Denver Co., pref. (quar.)..--- *1%\Aug. 1/*Holders of rec. July 19 Cuba RR., preferred....-..------.... 3 Aug. 1| Holders of rec. July 156 
Gelsenkirchen Mining— a 3 Feb2'31| Hold. of ree. Jan.15’31a 
7.20 Reichmarks per 100 Reichmarks) _---_--. July 23) Hold. of coup. No. 58 Delaware & Hudson Co. (quar.)....... 2% |Sept. Holders of rec. Aug. 28a 
Glenwood Cotton Mills, com.— Dividend} passed Erie RR., lst and 2nd preferred......- 2 Dec. 31| Holders of rec. Dec. 13a 
Globe-Democrat Publishing, pref. (qu.)} 1% |Sept. 1] Holders of rec. Aug. 20 Great North. ...cccccccssscesccescs 2% |Aug. 1! Holders of rec. June 25a 
Godman (H. C.) Co., pref. (quar.)__--- 1% |Sept. 10) Holders of rec. Sept. 1 Hudson & Manhattan, pref.......... 2% |Aug. 15} Holders of rec. Aug. le 
Goldwin Loan & Investment—Dividend| defejrred Internat .Rys. of Cent. Amer. pf.(qu.)_.| 1% |Aug. 15] Holders of rec. July 3la 
Gorham, Inc., $3 pref. (quar.).....--- 75¢c.|Aug. 15} Holders of rec. Aug. 1 Kansas City Southern, com. (quar.)....| 1% |Aug. 1) Holders of ree. June 30a 
Grand Union Co., conv. pref. (quar.).-| *75c.|Sept. 1|*Holders of rec. Aug. 18 Louisville & Nashville. -----.------ 3% |Aug. 11] Holders of rec. July 15a 
Great Atlantic & Pacific Tea— Mahoning Coal RR., common (qu.) $12.50j;Aug. 1] Holders of rec. July 14a 
Non-voting common (quar.).------- *$1.25\Sept. 1|/*Holders of rec. Aug. 11 Michigan Central...-------------- -| 25 July 31} Holders of rec. July 21a 
First preferred (quar.)......-------- *1% |Sept. 1)*Holders of rec. Aug. 11 Mo.-Kansas-Texas, common (quar.)--.| $1 Sept. Holders of rec. Sept. 5¢ 
Guelph Carpet & Worsted Spinning Preferred A (qQuar.)..--.----------- 1} |Sept.30| Holders of rec. Sept. 5 
De, GUN 6 ci cccdiniwaceetene 25c.;Aug. 1| Holders of ree. July 19 Preferred A (quar.)..-.--------..-- 1% |Dec. 31| Hokiers of rec. Dec. 5& 
6%% conv. pref. (quar.).---------- 1% |Aug. 1) Holders of rec. July 19 Nashville Chattanooga & St. Louis. _--- 2% j|Aug. 1] Holders of rec. July 194 
Hamilton Bank Note Engraving & New Orleans, Texas & Mexico — )--]| 1% |Sept. d2) Holders of rec. Aug. 15« 
PTGS (GGEP.) 2 -cennncrensanvoe 7%e.\|Aug. 15) Holders of rec. Aug. 1 New York Central RR. (quar.)......-- 2 Aug. 1| Holders of rec. June 27a 
Hamilton Watch, new com. (monthly)-| *15c./Sept. 1| Holders of rec. Aug. 11 N. Y. N.H. & Hartford, com. (quar.)_-_| 1% |Oct. 1] Holders of rec. Sept. 56 
Old $25 par stock (monthly) -.-.-.----- *30c./\Sept. 1|/*Holders of rec. Aug. 11 Pretersed (QRGE ) . o cccwsccnesescces 1% jOct. 1! Holders of ree. Sept. 56 
PRORETOR GEOR) sc cc dacswescsoscco *1% |Sept. 1/*Holders of rec. Aug. 11 Norfolk & Western common (quar.)....| 244 |Sept.19| Holders of rec. Aug. 30a 
Hanna (M.8.) Co., new $7 pref. (qu.)--| $1.75/Sept. 20} Holders of rec. Sept. 5 Adjustment preferred (quar.).......- 1 Aug. 19] Holders of ree. July 31a 
Old 7% preferred (CEE) paseoccosce 1% {Sept. 20 Holders of rec. Sept. 5 Northern Pacifie (quar.) -.------.-.-.- 1% |Aug. 1] Holders of rec. July 24 
Hart, Schaffner & Marx (quar.)-.------ %2 Aug. 30)*Holders of rec. Aug. 15 Pennroad Corp. (No. 1).----------..- 20c |Sept.15| Holders of rec. Aug. 8a 
Hollinger Consol. Gold Mines (mthly.) 5c.|Aug. 12| Holders of rec. July 29 Pennsylvania RR. (quar.)..---------.- $1 Aug. 30! Holders of rec. Aug. la 
Hormel (G. 8.) & Co., com. (quar.)----| *50c./Aug. 15|*Holders of rec. Aug. 1 Pere Marquette, prior pref. & pref. (qu.)} 1% |Aug. 1) Holders of rec. July 65a 
Progerrea. A. GQUGl.) ...-s-nccccecce- *$1.50|Aug. 15|*Holders of rec. Aug. 1 Pittsburgh & Lake Erte......-......-. $2.50\Aug. 1) Holders of rec. June 27 
ee ee Bee re er ap Pittsburgh & West Va. (quar.)---.-- ---| 1% |July 31) Holders of ree. July 154 
Independent Packing, pref. (quar.) ----- 1% j|Aug. 1} Holders of rec. July 21 Reading Company common (quar.)....- $1 Aug. 14) Holders of rec. July 17¢ 
Internat. Safety Razor, cl. A (quar.)---| 60c.|/Sept. 2} Holders of rec. Aug. 154 First preferred (quar.)----.--------- 50c./Sept. 11] Holders of rec. Aug. 2la 
CE GD co cdocndantmcccece 50c.|Sept. 2| Holders of rec. Aug. 15a Second preferred (quar.)...-.-.----- 50c.iOct. 9] Holders of rec. Sept. 184 
Interstate Equities. $3 pref. (quar.)----| *75c.,Aug. 1|*Holders of rec. July 19 St. Louis-San Francisco, pref. (quar.)..-| 134 |Aug. 1] Hoiders of rec. July 1a 
Jones & Laughling Steel, com. (quar.)--| *1%|Sept. 1|*Holders of rec. Aug. 13 Preferred (Quar.)..---------------- 1% |Nev. 1) Holders of ree. Oct. la 
Preferred (quar.) -----------| *%1%jOct. 1/*Holders of rec. Sept. 12 Southern By. common (quar.)..-....-. 2 Aug. 1) Holders of rec. July la 
Julian & Kokenge Co. (quar.) ---------|*43%cjAug. 1|*Holders of rec. July 15 Onited N. J. RR. & Canal Cos. (qu.).-| *2% |Oet. 1)*Meiders ot rec Sept. 20 
Kroger Grocery & Baking, com. (quar.)-| *25c.|Sept. 1|*Holders of rec. Aug. 11 vai. ~----------| *2% |Jan1°31)| *Welders of ree. Dee. 4 
Libby-Owens-Ford Glass (quar.)------ *25c.\Sept. 1)*Holders of rec. Aug. 16 Wabash Ry., ‘pret. sk “(quar.) wéwecoesés 1% |Aug. 25) Holders of rec. July 25a 
Liggett & Myers Tob.,com.& com.B(qu)| *$1 Sept. 1|*Holders of rec. Aug. 15 
Lindsay (C. W.) & Co., Ltd., com. (qu.) 25c.\Sept. 1| Holders of rec. Aug. 15 Public Utilities. 
oT  } eee 1% (Sept. 1) Holders of rec. Aug. 15 
Lindsay Light, com. (qQuar.).--------- *15c.|Aug. 23)*Holders of rec. Aug. 9 Alabama Power, $5 pref. (quar.)....... $1.25,Aug. 1) Holders of rec. July 16 
cee aS *5c.|Aug. 23|*Holders of rec. Aug. 9 Amer. Cities Power & Lt. el. A (qu.).--| (m) |Aug. 1} Holders of rec. July 5 
Loew's, Inc. $61% pref. (quar.) --------- $1.625|Aug. 15) Holders of rec. July 31 Class B (quar.)..-.---------------- (m) |Aug. 1) Holders of rec. July 5 
Lord & Taylor, 1st pref. (quar.)------- 1% |Sept. 2) Holders of rec. Aug. 18a | American Commonwealth Power Cerp. 
Majestic Royalty (monthly) --..------- *1 |Aug. 1)*Holders of rec. July 25 First preferred series A (quar.)...--- $1.75|Aug. 1] Holders of rec. July 15 
RARE ES ae ae *\4\Aug. 1|*Holders of rec. July 25 $6.50 ist preferred (quar.)..-.....--| $1.62}Aug. 1| Holders of rec. July 15 
McelIntyre Porcupine Mines, Ltd. (qu.)-|. 25c.j/Sept. 2) Holders of rec. Aug. la $6 Ist preferred (quar.)..------ -----| $1.50|/Aug. 1) Holders of rec. July 15 
Medart (Fred) Mfg. (quar.).---------- 50c.|Sept. 1) Holders of rec. Aug. 18 Second preferred series A (Quar.)....| $1.75|Aug. 1) Holders of rec. July 15 
Mengel Co., common (quar.)- -------- *50c.|Oct. 1/*Holders of ree. Aug. 30 | Amer. Elec. Securities, partic. pref. (qu.)} 37}4e.|Aug. 1} Holders of rec. July 10a 
PrOTOE (OUND oop nccvnngeenes *1% |Sept. 1|/*Holders of rec. Aug. 15 Amer. Gas & Elec., a (quar.)-.-..-- $1.50|Aug. 1) Holders of rec. July 8 
Merchants Petroleum Co., com.—Divide|nds palssed. Amer. Light & Tract., com. (qu.)----- 62%4c.|Aug. 1} July 18 to July 31 
Metal & Thermit Corp., com. (qu.)----}*$1.50|Aug. 1|/*Holders of rec. July 19 Preferred (quar.) ...--------------- 744c.j|Aug. 1| July 18 to July 31 
Minneapolis-Moline Power— American Natural Gas, pref. (quar.)---| $1.75j|Aug. 1 Holders of rec. July 184 
Implement Co., pref. (quar.)------ *| $1.625|Aug. 15|*Holders of rec. Aug. 2 Amer. Water Works & Elec.,com.(qu.)-| 25c.j/Aug. 15| Holders of rec. July 254 
Mo.-Kansas Pipe Line (in stock) - - - - - -- e2'4|Aug. 2C| Holders of rec. Aug. 2 Com. (in stock 1-40th share com.).--| (f) |Aug. 15} Holders of rec. July 254 
Montgomery Ward & Co., com. (qU.)--| *75c.|Aug. 15|*Holders of rec. Aug. 4 Preferred (Qua?.) ... ..<-sccosesecce $1.50;Oct. 1] Holders of rec. Sept. lia 
Muskogee Co., pref. (quar.) (NO. 1)---| *1|Sept. 2|*Holders of rec. Aug. 22 Associated Gas & Elec., cl. A (quar.)..--| p5O0c.|Aug. 1} Holders of rec. June 30 
New Amsterdam Casualty (Balt.) (qu.)-| *50c.|Aug. 1}*Holders of rec. July 17 $6 preferred (quar.)_--.. eccecce ----| $1.50 Sept. Holders of rec. Juiy 31 
Noxzema Chemical (special) - ---------- *5 |July 24)|*Holders of rec. July 19 $5.50 preferred — )------------- $1.625 Sept. Holders of rec. Juty 31 
Noyes (Charles F.) Co., Inc., com. (GU.)}  45c./Aug. 1| Holders of rec. July 21 $5 preferred (quar.) .--------------- $1.25 Sept. 15] Holders of rec. Aug. 16 
Common (extra) ......-.-.--------- 10c.|Aug. 1] Holders of rec. July 21 Associated Telep. at teles. el. A (extra)-| *$1 jAug. 1)*Holders of rec. July 17 
Preferred (quar.)_...-..------------ $1.50/Aug. 1) Holders of rec. July 21 Class A (extra) --....-------------- *$1 Nov. 1/*Holders of rec. Oct. 17 
Ontario Steel Products, com. (qu.)----- *40c.|Aug. 15|*Holders of rec. July 31 Bangor Hydro-Elec., com. (quar.)...-- *60c.;Aug. 1)*Holders of rec. Juty 10 
PO GEES 5... x. -cccnsesocene *1%| Aug. 15|*Holders of rec. July 31 Brazilian Trac., Light & Pow., ord (qu.)| 50c¢./Sept. 2| Holders of rec. July 31 
Parker Pen, common (quar.).--------- *624c\|Aug. 15|*Holders of rec. Aug. 1 Brooklyn-Manhattan Transit, pf. A (qu.)} $1.50,Oct. 15) Holders of rec. Oct. la 
Pennsylvania Investing, class A (quar.)-| 6244c/Sept. 1] Holders of rec. July 31a Preferred. series A (quar.)..--..---- $1.50/Jy 15°31) Holders of rec. Dec. 31a 
Perfection Stove (quar.)..------------ *37 4elJuly 31/*Holders of rec. July 19 Preferred, series A (quar.)..-------- $1.50/Ap18'31| Hold. of rec. Apr. 1 19314 
Pickwick Corporation, com. (in stock) - .|*/2 July 30|*Holders of rec. July 15 Central Hudson Gas & Elec., common. .| *20c.j/Aug. 1}*Holders of rec. June 30 
Pierce-Arrow Motor Car, pref. (quar.)--| *1%% |Sept. 1|*Holders of rec. Aug. 9 Cent. & 8. W. Utilities, $7 pr. Hen (qu.)} $1.75|Aug. 15} Holders of rec. July 31 
Pilot Radio & Tube._..-..-.----------- @ |Aug. 1/*Holders of rec. July 15 $6 prior lien pref. (quar.).---------- $1.50)Aug. 15) Holders of rec. July 31 
Pioneer Rubber, pref.—-Dividend deferre} d $7 preferred (quar.)...-.----------- $1.75 Aug. 15) Holders of rec. July 31 
Poor & Co., class A and B (quar.)------ *50c.|Sept. 1}*Holders of rec. Aug. 15 Central West Pub. Serv., pref. (quar.)_-| *1% |Aug. 1)*Holders of rec. July 1t8 
Powdrell & Alexander, com. (quar.)----| 87\4c]/Aug. 15] Holders of rec. Aug. 1 Chicago Rap. Tran., pr. pf. A(m'thly)-| *65c./Aug. 1/*Holders of rec. July 15 
Preferred (quar.)...-..----.--------- 1% jOct. 1) Holders of rec. Sept. 15 Prior preferred A (monthly)-.-.-------| *65c. - 1|*Holders of rec. Aug. 19 
Process Corp. (quar.).--- -----|*12%c|Aug. 1)*Holders of rec. July 21 Prior preferred B (monthly) --------- *60c.;Aug. 1/*Holders of rec. July 15 
Public Utilities Securities. pref. (quar.)--| $1.75|Aug. 1| Holders of rec. July 24 Prior preferred B (monthly) .-------.- *60c. - 1|*Holders of rec. Aug. 19 
Pure Oil, common (quar.)--.---------- *37 4c|Sept. 1|/*Holders of rec. Aug. 8 Cleveland Elec. Illum., pref. (quar.)...-| 1% . 1| Holders of rec. Aug. 15 
Richardson Co., com. (quar.)..------- *40c.\|Aug. 15|*Holders of rec. July 31 Columbia Gas & Electric, eom (quar.)-.- 50c.|Aug. 15} Holders of rec. July 194 
Sagamore Mig. (quar.) - - .------------ *2 |July 31)*Holders of rec. July 23 6% pref. series A (quar.)..---------- 1% |Aug. 15} Holders of rec. July 194 
St. Louis Car Co., pref. (quar.).-.----- 1% |Aug. 1) Holders of rec. July 26 5% preferred (quar.)..------ 1% |Aug. 15} Holders of ree. July 194 
Sandford Mills... 2... eee ncnoooeeee $1 jJuly 22) Holders of rec. July 14 Commonwealth Enitson (quar.) *2 Aug. 1|*Holders of rec. July 15 
Schletter & Zander, Inc., pref. (quar.) --|*8744c|Aug. 15|*Holders of rec. July 31 Community Power & Light, com. (qu. )- 62¢c'Aug. 1) Holders of rec. July 194 
Shaw-Walker Co., pref....-..-------- » So ¢ bees Prefetred (GUSP.) .. ...canccsccnccccee $1.50 Aug. 1) Holders of rec. July 194 
PROGerTed (KITE)... 2 ccna scons ccnsns *$2 STROSS aie gee Community Water Service common.-.--| f3 Aug. 1| Holders of rec. July 10 
Sheaffer (W.A.) Pen Co., com. (extra)--| *50c.|Sept. 15|*Holders of rec. Aug. 25 Connecticut Ry. & Ltg., com. & pf. (qu.)} 1% |Aug. 15) Holders of rec. July 3le¢ 
Smith (Howard) Paper Mills, pref. (Qu.)| *144|Sept. 2|*Holders of rec. Aug. 21 Consol. Gas. El. L.& P.,Balt.,com.(qu.)| *90c.;\Oct. 1/*Holders of rec. Sept. 15 
Southwestern Engineering—Dividend deferred 5% preferred series A (quar.).--.---- *1\% |Oct. 1)}*Holders of ree. Sept. 15 
Spitzer Prop., pref. (quar.)-..-------- *1\¢\|July 25|*Holders of ree. June 30 6% preferred series D (quar.)---.---- *1}4 |Oct. 1)|*Holders of rec. Sept.715 
Standard Ol) (Ohio), pref. (quar.)------ 1% |Sept. 2} Holders of rec. Aug. 8 54% preferred series E (quar.)------ *1% |Oct. 11*Holders of rec. Sept. 15 
Standard Paving & Materials (quar.)---} 50c./Aug. 15) Holders of rec. July 31 | Consolidated Gas of N. Y., $5 oa, (qu.)} $1 25/Aug. 1| Holders of ree. June 28a 
Sterling Securities, $3 conv. Ist pref.(qu);} *75c.|/Sept. 1,)*Holders of rec. Aug. 15 Consumers Power, $5 pret. (quar.)....-| $1.25 Oct. 1/*Holders of ree. Sept. 15 
6% preferred (Quar.) --------------- *30c./Sept. 1)*Holders of rec. Aug. 15 6% preferred (quar.).--------------| *1% ‘Oct. 1/*Holders of rec. Sept. 15 
Stewart-Warner Corp. (quar.)--------- *50c.|Aug. 15|*Holders of rec. Aug. 5 6.6% preferred (quar.).-------------| %1.65 Oct. 1|*Holders of rec. Sept. 15 
Stone (H. O.) & Co., com.—Dividend rejscinde |d. 7% preferred (quar.) --.------------ *1% Oct. 1)*Holders of rec. Sept. 15 
Stouffer Corp., class A (quar.)..------ 564cjAug. 1| Holders of rec. July 21 6% preferred (monthly)--------- ---| *50c./Aug. 1)*Holders of rec. July 15 
Sun Oil Co., common (quar.)...------- 25c.|/Sept. 15} Holders of rec. Aug. 25 6% preferred (monthly).....--.----| %50¢.|/Sept. 1/*Holders of rec. Aug. 15 
ee 1% jSept. 1) Holders of rec. Aug. 11 6% preferred (monthly)...---------] *50c.;\Oct. 1/*Holders of rec. Sept. 15 
Sunset Stores, pref. (quar.)...-------- 87%cl|Aug. 1| Holders of rec. July 19 6.6% preferred (monthly).-.---.----] *55e.;Aug. 1)*Holders of rec. July 15 
Sutherland Paper (quar.)_.....------- *22\¢c\July 31/*Holders of rec. July 25 6.6% preterred (monthly) --..---..- ---| %55¢.\Sept. 1/*Holders of ree. Aug. 15 
1010 Fifth Ave., Inc., pref_....------- 3 Aug. 15} Aug. 1 to Aug. 15 6.6% preferred (monthly).-----.---- *65c.'Oct. 1)*Holders of rec. Sept. 15 
Union Investment, 8% pref...-------- *20c.|Aug. 1/*Holders of rec. July 25 Dallas Power & Light, 7% pref. (quar.)| 134 |Aug. 1| Holders of rec. July 21 
Convertible preferred.__....-------- *75c.|Aug. 1|*Holders of rec. July 25 $6 preferred (quar.)-.-------------- 1% |Aug. 1} Holders of rec. July 21 
United Chemicals, Inc., $3 pref. (quar.)| *75¢.|Sept. 1|*Holders of rec. Aug. 15 | Eastern Mass. Street Ry. pref. B (qu.)--| 144 |Aug. 1| Holders of rec. July 7 
U.8. Envelope, common. --.-...------- *4 (|Sept. 2/*Holders of rec. Aug. 15 First pref. and sink. fund stocks (qu.)-| 1% |Aug. 15] Holders of rec. Aug. 
ite go Pee” ee *34|Sept. 2|*Holders of rec. Aug. 15 States Power, common B (quar.)| 25c.j;Aug. 1) Holders of rec. July 10 
U. 8. Playing Card (quar.)_-..-------- *$1 Oct. 1)*Holders of rec. Sept. 20 Preferred A (quar.)_..-..----------- $1.75|;Aug. 1] Holders of rec. July 10 
U.S. Print. & Lithographing, com. (qu.)| * 50c./Oct. 1)*Holders of rec. Sept. 20 bo CE Eee eae $1.50|Aug. 1) Holders of rec. July 10 
tk ah, ea *75c.\Oct. 1|*Holders of rec. Sept.20 | Edison Elec. Iltum., Boston (quar.).---| 3.40;Aug. 1] Holders of ree. July 15 
U. 8. Realty & Improvement-___...---- $1.25 |Sept.15| Holders of rec. Aug. 15 | Electric Bond & Share, $6 pref. (quar.)-| $1.50|Aug. 1| Holders of rec. July 10 
Vapor Car Heating (quar.) ----------- *$2.50|Aug. 9|*Holders of rec. Aug. 1 $5 pref. (qu.) (No. 1)_..------------ $1.25jAug. 1] Holders of rec. July 10 
Vick Financial Corp. (quar.) (No. 1)---} *10c.|Aug. 15|*Holders of rec. Aug. 5 Elec. Power & Light, com. (quar,) ..--- 25e.;Aug. 1) Holders of rec. July 124 
Virginia-Carolina Chem., pr. pref. (qu.)| *134 |Sept. 1|*Holders of rec. Aug. 15 Allotment ctfs. full pd. (quar.) -...--| 12%ec/Aug. 1) Holders of rec. July 12 
Western Breweries, Ltd. (Winnipeg).--| 1 Aug. 1| Holders of rec. July 14 Allot. ctfs. 70% - (quar.)--- -| 8%clAug. 1} Holders of rec. July 12 
Western Dairy Products, class A (quar.)|*$1 Sept. 1]*Holders of rec. Aug. 11 “Se eee *$1.75|Aug. 1\*Holders of rec. July 12 
Western Newspaper Union, pref. (quar.)| *$1.75|Aug. 1] .........-..--.------_- Emptre Gas & Fuel ¢ 6% pref. (monthly) - *50c.|Aug. 1/*Holders of rec. July 15 
Weston tian Instrument, com. (qu)} *25c./Oct. 1/*Holders of rec. Sept. 19 6 %% preferred (monthly) ..-------- *154 1-6ejAug. 1/*Holders of rec. July 15 
Ciass A (quar.).....-.-..-.------.-. *50c.\Oct. 1|*Holders of rec. Sept. 19 7% preferred (monthly) ...--.------ */58 1-3cjAug. 1)*Holders of rec. July 15 
White (Ss. s) D Dental Mig. (quar.)_-.--| *30c. Aug. 1|*Holders of rec. July 23 8% preferred (monthly) ---.-------- *166 2-3c|Aug. 1{*Holders of rec. July 15 
Empire Public Service com. A (quar.) ..| *045c.|Aug. 15/*Holders of rec. July 15 
Bel the dividends Federal Water Service, com. A (qu.) --- —_ Sept. : — yas rec. 4 a 
ow we give the dividen ee St LL c.|Sept. ers of rec. Aug. 
8g announced in previous weeks | 5,7? tiecidle Light (quar) 2222222 *68%clAug. 1|*Holders of rec. July 15 
and not yet paid. This list does not include dividends an- | Havana Elec. & Utilities Ist pret. (qu.)- $1.50 Aug. 15| Holders of rec. July 19 
Cumulative preference (quar.)--~..-- -25| Aug. olders of rec. Ju 
nounced this week, these being given in the preceding table. | taano Power. $6 pref. (quar.)..-.......| $1.50/Aug. 1| Holders of rec. July 15 
7% preferred (quar.)--.-.--- ---<----| $1.75|Aug. 1} Holders of rec. July 15 
Per | When Books Closed oaek taal idee. 66 — — oan HH Flaws. i Hoi an July 18 
Dternat. Utilities, $7 Co _ ae ° ug. ers of rec. 
Name of Company. Cent. |Payable. Days Inclustee. Italian Raccmemten pref. (quar.)-..--- $1.50/Aug. 1) Holders of rec. July 16 
Railroads (S ) Kentucky Utilities, junior pref. (quar. )-|*87 Kcj| Aug. 20)*Holders of rec. Aug. 1 
ailroads (Steam). Keystone Telephone Co. of Phila. 
Alabama Great Southern, pref..-...... Aug. 15) Holders of ree. July 11 No par preference Oe. 1) (quar.)..-.| 75c.jAug. 1) Holders of rec. July 25 
Preferred GARBER) onc ccc cesewcewccce $1.50) Aug. 15) Holders of reo. July 11 $4 preference (quar.)_-------------- *$1 |Sept. 1|*Holders of rec. Aug. 20 
Alleghany Corp., pref. (quar.)-.....--. $1.375)Aug. 1) Hold rs of ree. July 15a | Knoxville Power & "Light, $7 pf. (qu.)--| $1.75j|Aug. . 1) Holders of rec. July 19 
Atch. Topeka & Santa Fe common (qu.)-/| 214 |Sept. 2] Holders of rec. July 25a $6 preferred (quar.)..-------------- $1.50j;Aug. 1] Holders of rec. July 19 
Preferred ........-----------.-...- 234 |Aug. 1| Holders of rec. June 27a | Lone Star Gas, eom. (in eom.stk.).....-| () |------- Hold. of rec. Feb. 2 1931 
Baltimore & Ohio, common (quar.)----- 1% . 2] Holders of rec. July 19a Preferred (quar.)...--------------- *$1.63)Aug. 1)*Holders of rec. July 22 
Preferred (QUGl.) . .2.22.20--222-0-- 1 Sept. 2) Holders of rec. July 19a | Long Island Lighting, com. (quar.)....| 15¢.j|Aug. 1] Holders of ree. July 15 
Canada Soutnerm... 06-2222 n-ne 13g |Aug. 1/ Holders of rec. June 274 | Lowell Electric Light (quar.)-.---..--- -|Aug. 1)*Holders of rec. July 15 
Central RR. of N. J. (quar.)-.--..-..- 2 |Aug. 15) Holders of rec. Aug. 5a | Manitoba Power common (quar.)------ $1 =jAug. 1} Holders of rec. July 10 
Cleve., Cin. Chic. & St. Louls,com.....| 5 |Ju'y 31] Holders of rec. July 31a | Middle Western Telep., com. A (qu.)--- *43 % 0c) Sept. 15) *Holders of rec. Sept. & 
Preferred (quar.)-.---------------- 1% ‘July 31' Holders of rec. July 21a Common A (quar.)...------------- *43%c! Dee. 15 *Molders of rec. Dec. & 
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Name of Company. 


Books Closed 
Days Inclusice. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Public Utilities (Continued). 
Middie West Utilities common (quar.)_-. 
$6 pref. (cash or 3-80th share com.) -_- 
Midland Natural Gas, class A (No. 1)_-. 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Mississippi Valley Utilities A pagel 
$6 prior lien preferred (quar.)_...._.- 
Monongahela West dhs Pubile Service 
Tap Qeeeeee GED... ccnapecucs- 
Montreal Light, Heat & Power Cons.— 
New no ee (quar ) (No. 1)... 
Municipal Service Co. pref. (quar.)....- 
Munieipa! Teleph. Util., cl. A (extra)... 
National Elec. Power, com. class A (qu.) 
National Power & Light, com, renal ae 
$6 Preferred (quar.)_......-......- 
Nevada-Calif. Elec., pref. (quar. wGcnwe 
Newark Telephone (quar. » re 
SEE situd tiated snc cotbaapances 
North American Edison Co., pref. (qu.) 
North Amer. Gas & Elec. class A (quar.) 
No. American ent Pow., com. (qu.) - 


North Amer. Unility Securities Corp.— 


First preferred (quar.).........-...- 
Northern States Power, com. A (quar.)- 
Northwest Utilities Co., pref. (quar.)_-- 
Ohio Public Serv., Ist pref. A (mthly.)_* 
Ohio Telephone Service, pref. (quar.).-- 

Be CRE Ds deen natemacdesure 
Pacific Gas & Elec., 6% 1st pf. (qu.)--- 

5%% first preferred (quar.)_.....--- 
Pacific Lighting, com, (quar.)........- 

5% preferred (quar.)..............- 
Pacific Power & Light, pref. (quar.)_..- 
Pacific Public Service, com. A (quar.).- 
Pennsylvania Power, $6 pref. (quar.)..- 

$6.60 preferred (monthly) 

$6.60 preferred (monthly) _........-- 
Peninsular 


, com, (Quar.)...-- 

Ce OD. on... semeaeecnnee 
Pennsylvania-Ohio Pow .&L., $6 pf. (qu.) 
7% preferred (quar.)_............-- 
7.2% preferred (monthly) .........-- 
6.6% preferred (monthly) .........-- 
Philadelphia Co., common (quar.).-.-- 
Common (extra)...............-..- 
Philadeipbia Electric Co., $5 pref. (quar. 
Philadelphia Elec. Power. pref. (quar.) -- 
Philadeiphia Rapid Transit, com. ~~. - 
Phila. Suburban. Water Co., pref. (qu.) 
Public Serv. Corp. of N. J., com. (qu.)-- 
8% preferred (quar.).............-- 


$5 

6% preferred (monthiy) pied Anttineedo siden 

6% preterred (monthly).........--- 

6% preferred (monthly) ..........-. 
Public Service Co. of Nor. Ilis.— 

Common, no par (quar.).....-..---- 

Common, $100 par (quar.).....-..-.-- 


Preferred (quar 
Rhode island Pub. Serv. pref. (quar.)-- 
Ge ee SE Pic ktiinnanchitinaeheoce 
Rochester Gas & Elec., 7% ot B (qu.)- 


6% preferred series C (quar.).....-- 
preferred series D (quar.).....-- 


Sierra Pacific Elee. Co., pref. (quar.)--- 
Southern Calif. Edison Co., com. (qu.)- 
Southern Canada Power, com. (qu.)..-- 
Southern Colorado Power, com. A (qu.) 
South Pittsburgh Water, 5% pref. (qu.) 
Standard Power & Light, pref. (quar.) -- 
Stand. Pub. Serv., cl. A (qu.) (in A stk.) 
Tampa Electric Co., eom. (quar.) ------ 

Common (1-50th share com. stock) - - 
Tennessee Elec. Power 5% ist pf. (qu.)- 


6% first preferred (quar.).....-..--- 


7% first preferred (quar.).....-.-.-- 
7.2% first preferred (quar.)...-.-.-- 
6% first preferred (monthly) -_.....-- 


$2 first preferred (monthly) ......-- 


first preferred (monthly).....--- 
r % first preferred (monthly) .-..-.--- 


7% preferred ( 
Tri-State Tel. & Tel. 6% pref. (quar.)-_- 
Underground Elec. Rys. of London— 
Amer. dep. rets. for ord. reg. shs_.-- 
wears Gas of Canada (quar.) -- 


United Corporation, com. (No. 1).--.-- 
PUCtTENSS (GURF.) .. .. . cc ceenecoccs- 
United Gas — com. (quar.).- 


Power Corp., pref. (quar 
West. Pow. Light & Telep., part. “A(qu.) 
West Penn Elee. Co., class A (quar.)..- 


6% preferred (quar.)_..-..-. peak =e 
Wilmington Gas Co., preferred - --.---- 
Winnipeg Electric Co., common. .---.-.- 


Trust Companies. 
& Trust Co (quar.) 


Corn Exchange 
Kings County (quar.)..........-..--- © 


Fire Insurance. 
Ame. Equitable Assurance (quar.)...- 
Guardian Fire 


Abraham & Straus, pref. (quar. 

Adams (J. D.) Mig., eom. (quar.)....- 

Adams-Miilis Corp.., com. (quar.).....- 
First and second pref. (quar. =n ae 


we wwe eee ewe eer 


Preferred 
Allied Chemical 4 & Dye, com. (quar.)... 


Allied Internat. Investing, $3 pref. (qu.) 
Allied Kid, pref. (quar.).......... : o6m 

















—— 


eT ee $3. 


_— 
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Holders of ree. July 15¢ 
Holders of ree. July 15 


*Holders of rec. July 15 


Holders of ree. July 214 
Holders of rec. July 15 
Holders of rec. Sept. 15 


Holders of rec. June 30 
Holders of rec. July 15 


1 
*Holders of rec. Oct. 15 


Holders of ree. July 15 
Holders of rec. Aug. 92a 
Holders of rec. July 15 
Holders of rec. June 30 


*Holders of reo. Aug. 29 
*Hoiders of rec. Nov. 30 


Holders of rec. Aug. 154 


*Holders of rec. July 10 


Holders of ree. July 19 
Holders of rec. Sept. 20 


Holders of rec. Sept. 2 
Holders of rec. June 30 
Holders of rec. July 31 


*Holders of rec. July 15 

pt. *Holders of rec. — 23 
Dec. 31 *Holders of rec . 24 
*Holders of rec. oe 31 
5|*Holders of rec. July 31 


Holders of rec. July 31a 


*Holders of rec. July 31 


Holders of rec. July 18 
Holders of rec. July 10 


*Holders of rece. Sept. 16a 


1 
*Hoid. of rec. Dee. 15 °30 


Holders of rec. July 21 

Holders of ree. July 21 

Holders of rec. July 21 

Holders of rec. July 21 

Holders of rec. July 1a 
Holders of rec. July 14 
Holders of ree. July 10a 
Holders of rec. Sept. 10a 
Holders of rec. July 15a 
Holders of rec. Aug. 12a 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 24 
Holders of rec. Sept. 2a 
Holders of rec. July 1a 


30} Holders of rec. Aug. 1a 


Hoiders of rec. Sept. 2a 


*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 


Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. July 15 


Holders of ree. July 15 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Juiy 15 
Holders of rec. July 20a 
Holders of rec. July 31 
Holders of rec. July 31 


*Holders of rec. Aug. 9 


Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. July 25a 
Holders of rec. July 25a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of ree. July 16 
Holders of rec. July 16 


*Holders of ree. Nov. 15 


*Holders of rec. July 11 
_*Holders of rec. July 15 
*Holders of rec. July 15 


Holders of rec. Aug. 254 
Holders of rec. Sept. 54 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 304 


Holders oi rec. July 154 
Holders of rec. July 154 
Holders of rec. Sept. 30 


*Holders of rec. July 15 


Holders of rec. Sept. 174 
Holders of rec. July 194 
Holders of rec. July 19a 
Holders of rec. July 54 
Holders of rec. July 50 
Holders of rec. Aug. 12a 
Holders of rec. July 10 


Holders of rec. June 30a 


*Holders of rec. July 25 


Holders of rec. July 18 
Holders of rec. July 23 
Holders of rec. July 18 
Holders of rec. July 18 
Holders of rec. Sept. & 


Holders of rec. July 15a 
Holders of rec. July 15 
Holders of rec. July 184 
Howdres of rec. July 18 
Holders of rec. July 31i¢ 
Holders of rec. Aug. 304 


*Holders of reo. Aug. 15 
*Holders of rec. Nov. 


Holders of rec. Aug. 
Holders of rec. Nov. 20 
Holders of rec. July ila 
Holders of rec. July 24 


*Holders of rec. July 15 








Miscellaneous (Continued) . 
Allis-Chalmers Mfg., common (quar.) -- 
Aluminum Mfrs., Inc., com, (quar.) .-- 

Common (quar. ) 





Amerada Corp. (quar.)...........---- 
American Can, coe (quar.)...--.. 
American Coal CMS dda netiiianemne 
Amer Colortype Go. com. (quar.)...- 

Preferred (quar.).......-....-.--.-- 
Amer. Dept. Geores, ist pref. (quar.) --- 
Amer. Elec. Secur ., partic. pf. (extra) -- - 
American European Securities, pf.(qu.) - 
American Forg. & Socket (quar.)--.-.-- 
Amer. Founders Corp., com. (quar.) -- 


7% first pref. A (quar.)......-.---- 8 


7% tirst pref. B (quar.)........---- 
6% first pref. D (quar.).......-.----- 
6% second pref. (quar.).......-..--- 
Amer. Glue, pref. (quar.)........----- 
Amer. Home Products (mthly) .------- 
Amertean international Corp.— 
Common (payable tn common stock) - - 
Amer. Investment Trust pref. (quar.)-- 
Preferred (quar.)............------ 
Amer. Laundry Machinery, com. (quar.) 
Amer. Machine & we old com. (quar.) - 
TURIN COND 8, canendasmaco’ 
American Manufacturing, com. (quar.)- 
CC Scncnsnpinseondenenis 


) 
American National Co. (No. 1) (quar.) - 
American Rolling Mill (stock dividend) - 
Amer. & Scottish Invest., com. (quar.) -- 
Amer. Shipbuilding new no par com .(qu.) 

i, le SS eee 
Amer. Smelting & Refining, com. (qu.)- 

PORN GENE Dis on on donmedcoontos 

Second preferred (quar.) (No. 1)----- 
Amer. Solvents & Chem. pref. (quar.)--. 
American Sugar Refining, com. (quar.)- 

PE Sn bc cckssmcsnee 
American Thermos Bottle, com. S (quar) 
American Tobacco com & com B..---- 
American Vitrified Products, pref. (qu.) - 
Amoskeag Mfg., common (quar.)-.-.-.-- 
Anaconda Copper Co. (quar.).......-- 
Anaconda Wire & Cable. ...........--- 
Andes Copper Mining (quar.)......--- 
Anglo-Persian Oil, Ltd— 

Amer. dep. rets. ord. reg. shs......- 

Amer. dep. rcts. Ist pref. reg-------- 

Amer. dep. recta 2d pref. reg-------- 
Archer-Daniels-Midiand Co., com. (qu.) 

Preferred (quar.).........-.----.--- 
Art Metal Works (quar.)....--.----.- 
Associated Apparel Industries— 

Common (quar.).........---------- 
Associated Dry Goods, com. (quar.)---- 

First preferred (quar.)_..-..-.------ 

Second preferred (quar.)....-------- 
Associated Security Investors, pf. (quar.) 
Atlantic Gulf & W.1.8.8. Lines, pf.(qu.) 

Preferred (quar.)... ....<-c-2-0---- 
Atlas Powder pref. (quar.)-...---.---- 
Austin, Nichols & Co.— 

Prior A stoek (quar.) (No. 1)..---.-- 
Automatic Music. Instrument (extra) - -- 
Auto Strop Safety Razor, class B (qu.)-- 
Balaban & i com. (quar.)...-.---- 

.  . | | a 
Bamberger as & ‘& Co. pref. (quar.).-..- 
Bancroft (Joseph) & So dons Gon Mf. wa. )- 
Barnsdall Corp. class A & B (quar.)...- 
Baumann (Ludwig) & Co., pref. (quar.) 
Belding-Corticelli, Ltd., com. (quar.)-- 

Preferred (quar.)...-..------------ 
Benson & Hedges. pref. (quar.)--.-.---- 
Berland Stores, pref. (quar.)---------- 
Bessemer Limestone & Cement A (qu.) -- 
Rethiehem Steel, eommon (quar.) - 
Bigelow-Sanford Carp. & Rug, com. (qu. ) 


Pref: | a ee 

Birtman Electric Co., common (quar.) -- 

Preferred (quar.)......---.-------- 

Bloch Bros., common (quar.)-....------ 
g 


(aq 
Bloomingdale Bros., Ine., pref. (quar.) - - 
Blue Ribbon Corp., 64% pref. sa 1)- 
Blue Ridge Corp. common (No. |) 
Pretertel (GREE) ccc cceccccccecscsee 
Bohack (H. C.) Co., com. (GMEPD - cose 
First preferred (quar. Di daadhbe = amem < 
Bohack Realty Corp., pref. (quar.) ---- 


Bon Ami Co., class A (quar.)..-...---- 

Class A (extra) .....----cccccccnce- 
Borden Ca. (FD. «= was cttsencene- 
Bower Roller Bearing ----.-..--------- 
Brit (J. G.) Co., pref. (quar.)....------ 


British Columbia Pulp & Paper, pf. (qu.) 
Brit. Type Investors, cl. A (bi-monthly). 
Brown Company, pref. (quar.)----. -- 
Brown Shoe, pref. (quar.)-.-.-----..-- 
Bruce (E. L.) Co., common (quar.).--- 
Budd (Edw. G.) Mfg., com. (quar.) ...- 

Preferred (quar.)....---.-----.-.-- 
Bullocks, Ine., preferred (quar.)......- 
Bunte Bros. commies (SREP Jecowacones 


) 
Burger Bros., — (EGE). cncccncces 
Burns Bros., ‘com. py Sea 
Bush Terminal, com. GEE Dewcecccec- 
Byers (A. M.) Co., aA. (quar.)......- 
Preterred 


Canadian Bronze, common (quar. ae 

(ays conte nme ab hes 
Canadian Car & Foundry. ordinary (qu. ) 
Canadian sar ty | ee 
Canadian — & Desk, com. (quar.) - 


Pref ) 

Canadian induserion, com. (quar.)....- 
Canadian Investors (quar.) .....---.-- 
Canadian Power & Paper, pref. (quar.)- 
— Management Corp. (quar.)--~-.-- 

i a i do wenn 
Capital Securities Co. (Newark, N. J.)— 

ns GND... ans eeedsoccanse 
Carnation Co. (extra in stock)........- 
Carrier Engineering Corp., class A...-.- 
Cae 44. M.) & Co. (quar.) lal act wien 


Pinecone dhetberodiinchanecbonce 


5| Holders of rec. Aug. +4 


eo 
feet ttt fet eed tet eet tet 











ug. 15] Holders of rec. July 24a 
. 30|*Holders of rec. Sept. 15 
. 31|*Holdere of rec. Dec. 15 
. 30}*Holders of ree. Sept. 15 
. 31|*Holders of ree. Deo. 15 
31} Holders of rec. July 154 
. 15} Holders of rec. July 31a 


*Holders of ree. July 11 


Holders of rec. Aug. 14 
Holders of rec. July 19 


ea 
- 30 *Holders of ree. Sept. 12 
it 


. 15|*Holders of ree. July 15a 
. 15| Holders of ree. July 31 


*Holders of rec. July 19 
Holders of rec. July 2 
Holders of ree. July 2 
Holders of rec. July 2 
Holders of rec. July 2 
Holders of ree. July 2 
Holders cf rec. July 19 
Holders of rec. July 14a 


Holders of rec. Aug. 15 

Holders of rec. Nov. 15 
*Holders of rec. Aug. 20 

Holders of rec. July 184 


Holders of rec. July ila 
*Holders of rec. Aug. 15 
Holders of ree. July 154 
Holders of ree. July 15 
Holders of rec. July lla 
Holders of ree. Aug. 
*Holders of reo. Aug. 15 
Holders of rec. Aug. la 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
*Holders of rec. July 19 
to stockholders’ meeting. 
*Holders of rec. July 19 


Oct. 2/|*Holders of rec. Sept. 13 

Aug. 18, Holders of rec. July 12a 
Aug. 11} Holders of rec. July 12a 
Aug. 11] Holders of rec. July 12a 


*Holders of ree. June 25 





Holders of rec. July 21a 
Holders of rec. July 21 
Holders of rec. Sept. 194 


6 
? 
: Holders of rec. July 21a 
1 
1 
1 
1 


Holders of rec. Aug. 9a 


Aug. 1] Holders of rec. July 18 
Sept. 30} Holders of ree. Sept. 10a 
Dec. 31] Holders of ree. Dee. 11 


1} Holders of rec. July 18a 
1| Holders of rec. July 15a 





. = 
31}| Golders of rec. July 15 
ug. 6 


Holders of rec. July 7a 


. 15] Holders of rec. Aug. 


1] Holders of rec. July 15 


= 


1|*Holders of rec. July 
1| Holders of rec. July 20 
1| Holders of rec. July 18 


. 15] Holders of ree. July 184 


1|*Holders of rec. July 21 
1)*Holders of res. July 21 
1)*Holders of rec. Oct. 17 
1| Holders of rec. July 15 
1} Holders of rec. July 15 


. 15)*Holders of rec. Aug. 9 
. 156|*Holders of ree. Nov. 10 
Sept. 30|*Holders of ree. Sept. 25 


*Holdere of reo. Dee. 26 
Holders of rec. July 194 
*Holders of rec. July 13 
Holders of rec. July 5 
Holders of rec. Aug. 5 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 


’ 31) Holders of rec. July 15a 
31| Holders of rec. July 15a 
Sept. 2) Holders of rec. Aug. 15a 


1}*Holders of rec. Aug. 15 
1|*Holders of rec. July 30 
1] Holders of rec. July 15 
1] Holders of rec. July 1 
1|*Holders of rec. July 15 
1| Holders of rec. July 21a 
1] Holders of ree. July 21 
1| Holders of rec. July 28a 
1} Holders of rec. July 284 
1] Holders of rec. July 11 
1)*Holders of rec. July 25 


F 15| Holders of rec. Aug. Ia 


1| Holders of rec. June 274 
1}*Holdets of reo. July 15 
1\*Holders of res. Oct. 15 


- 1)*Holders of rec. Aug. 15 
ass 5 Holders of rec. Aug. 304 
t. 


Holders of rec. Aug. 15a 
1] Holders of rec. July 21 


mM! Holders of rec. July 21 


Holders of ree. Aug. 15 


|| Aug. 15] Holders of ree. July 81 


: Holders of rec. July 16 
Holders of rec. July 16 


4 31 *Holders of rec. June 30 
. |Aug. 1] Holders of rec. July 15 
“% ane 15| Holders of rec. July 2 


1|*Holders of rec. July 22 


1}*Holders of rec. July 22 


ug. 2} Holders of rec. July 25 
Jan 2’31|*Holders of rec. Dee. 20 

. 1)*Holders of rec. July 21 
1}*Holders of rec. July 18 
1}*Holders of rec. July 18 
‘laug. 15} Holders of ree. Aug. & 
.|.Nov. 15| Holders of reo. Nov. 5 


























































































590 PIN AN CIAL CHRONICLE [Vox. 131. 
} 
Per When Books Close4, Per When | Books Closed. 
Name of Company. Cent. | Payable. Days Inciusiee. Name of Company. Cent. |Payable.| Days Inclustoe. 
Miscellaneous (Continued) Miscellaneous (Continued). j 

Century Ribbon Mills, Inc., pref. (quar.) 1% |Sept. 2; Holders of rec. Aug. 20a | General Motors 7% pref. (quar.)_.-.-- 1% |Aug. 1| Holders of rec. July 7@ 
Century Shares Trust, partic. shares__--| $1 Aug. 1| Holders of rec. July 1 6% preferred (quar.)..-.--..--.-.-- 1% |Aug. 1] Holders of rec. July 7a 
Cerro de Pasco Copper Co. (quar.).-.-- $1.50)Aug. 1] Holders of rec. July 10a 6% debenture stock (quar.).......-- 1% |Aug. 1] Holders of rec. July 7a 
Chain Belt Co. common (quar.).------- *624c| Aug. 15|*Holders of rec. Aug. 1 $5 “preferred (UNG Dinas --cetiwanéoe $1.25|Aug. 1| Holders of rec. July 7 
Charis Corporation, com, (quar.)----.-- 50c. |Aug. 1| Holders of rec. July 21 Generai Parts Corp., pref. (quar.).....- *30c.|Aug. 1|*Holders of rec. July 21 

SS CORUIE) 55 wc ctsctonseccasss 25c. |Aug. 1) Holders of rec. July 21 General Pub. Serv., $6 pref. (quar.)..../ *$1.50|Aug. 1 *Holders of rec. July 10 
Checker Cab Mfg. Corp. (monthly) ...- 35c.;Aug. 1| Holders of rec. July 16a $5.50 preferred (quar.)_............ *| $1.275|Aug. 1/*Holders of rec. July 10 
Cherry-Burrell Corp. com. (quar.) -----|*62!4cjAug. 1)*Holders of rec. July 15 | General Stockyards, com. (quar.)--.-.-| *50c./Aug. 1|*Holders of rec. July 15 
Chicago Fiexibie Shaft, com. (quar.)-..| *%30¢.|Oct. 1)*Holders of ree. Sept. 20 Commes (GENE) . ce ccccuccecszcece *25¢.|Aug. 1)/*Holders of rec. July 15 
Chic, Wilm. & Franklin Coal, pf. (qu.)--| 1% |Aug. 1) Holders of rec. July 15 96 preferred (GUAP.) < cwccccccccccce- *$1.50|Aug. i|*Holders of rec. July 15 
Chicago Yellow Cab (monthliy)--.--.---- 25¢.|Aug. 1] Holders of ree. July 214 | General Tire & Rubber, com. (quar.)..-.| $1 Aug. 1) Holders of rec. July 21 

| Re ee 25c./Sept. 2) Holders of ree. Aug. 200 | Gibson Art, common (quar.).........- *65c.\Sept. 1,*Holders of ree. Aug. 20 
Cincinnati Ball Crank, partic. pfd. (qu.)| *56¢.|/Sept. 30)*Holders of ree. Sept. 15 COE COE Dp netewdkupoteines *65c.|Dec. 1|*Holders of rec. Nov. 20 
Cities Service common (monthiy)------ 2\%e.|Aug. 1| Holders of rec. July 15 Common (quar.)___.- *65c.)/Aprl1°31|*Hold. of rec. Mar. 20 °31 

Common (payable in com. stock).---| /4% |Aug. 1] Holders of ree. July 15 Gilchrist Co. (quar.) (payable in stock) -- %e2 July 31/*Holders of rec. July 15 

Common (monthly) ...------------ 2%c|Sept. 1) Holders of rec. Aug. 15 Gillette Safety Rasor (quar.)-..-..--.- $1.25|/Sept. 2) Holders of rec. Aug. 1 

Common (payable in com. stock).---| /f% |Sept. 1) Holders of ree. Aug. 15 | Gimbel Bros., pref. (quar.).----.....-- 1% |Aug. 1) Holders of rec. July 15a 

Preference and pref. BB (monthly) --- 50c.|Aug. 1] Holders of rec. July 15 Gold Dust Corp., common (quar.)....-. 62%cjAug. 1] Holders of rec. July 10a 

Preference B (monthly)..-.-------- 5¢.jAug. 1} Holders of ree. July 5 Goodyear Tire & Rubber, com. (quar.)- 1.25|Aug. 1| Holders of rec. July 14 

Preference and pref. BB (monthly) --- 50c.i/Sept. 1] Holders of rec. Aug. 15 Gotham Silk Hosiery, pref. (quar.)...-- 1% |Aug. 1] Holders of rec. July lla 

Preference B (monthly) .-.---.------ 5c.|Sept. 1] Holders of ree. Aug. 15 Granby Consol. Min. Smelt. & Pow.(qu) 75¢c.|Aug. 1| Holders of rec. July 184 
City Ice & Fuel,com(payable in com.stk.)| $144 |Aug. 31] Holders of ree. Aug. 15a | Grand (F. W.) 5-10-25c. Sts., pref. (qu.)| 1% |Aug. 1} Holders of ree. July 14a 
City Stores Co., class A (quar.)...---.|87%c./Aug. 1] Hoiders of rec. July 15a | Grand Rapids Stores Equip. pf. (qu.)..-|*174%ce|Aug. 1)*Holders of rec. July 20 
Clinchfield Coal, pref. (quar.)...---.-- . 1)*Holders of rec. July 25 (OO YS eas see *17 c|Nov. 1)*Holders of ree. Oct. 21 
Clorax Chemical cl. A (pay. in stock) --- 30/|* Holders of rec. July 15 Great Lakes Dredge & Dock— 

Se ES soa 30)\*Holders of rec. July 15 FO LS: SS ree 25e.|Aug. 15} Aug. 6 to Aug.15 
Cluett, Peabody & Co., cofn. (quar.) --- 5c. . 1} Holders of rec. July 21a | Greene Cananea Gne Co. (qu x 75c.|Aug. 11| Holders of rec. July 12a 
Coca Cola Bottling Sec. eS > aa SE00j08. Th csusdntenivabacaddeve Greenfield Tap & Die Corp. 6 of (qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
Cockshutt Plow (quar.)...------------ 37 %e.|Aug. 1| Holders of rec. July 15 8% preferred (quar.)......--.....-- 2 Oct. 1] Holders of rec. Sept. 15 
Columbia Investing Corp. (quar.).-.--| 12%e.|Aug. 1) Holders of rec. July 25 Gruen Watch, common (quar.).....--. *50c.|Sept. 1/*Hoiders of rec. Aag. 20 
Columbia Pictures— CI CEE cv cccccsenssécanes *50c. . 1|*Holders of rec. Nov. 20 

Common (payable in common stock).| 2% |Oct. 2) Holders of rec. Sept. 3a CE CD Ccbcascessanddiancn *50c.|Mari31|*Hold. of rec. Feb. 20°31 
Columbian Carbon (quar.)-_.---.------ $1.25jAug. 1] Holders of rec. July 17a¢ o,f A ee eae *1% |Aug. 1|*Holders of rec. July 20 
ee ae ee 25c.;Aug. 1) Holders of rec. July 17a SE Gn Do io cdenmseibadwbee *1% |Nov. 1|*Holders of rec. Oct. 20 
Columbus Auto Parts, pref. (quar.).---| 50c.|/Sept. 1] Holders of rec. Aug. 16 (Oh aeons enee *1% |Feb131|*Hold. of rec. Jan. 20 31 
Community State Corp., class A (quar.)|*12}4c|Sept. 30|*Holders of rec. Sept 26 Guardian Investing Trust, common..-..-_! */1 Aug. 1|*Holders of rec. June 14 
Gaeee A (GEE) occ ccccccccescccces- *12 ec . 31|*Holders of ree. Dec 26 Gale Gee CrP. (QU). cncctsdccccosve *37 Ke . 1|*Holders of ree. Sept. 20 
fo) ee #12 4e|3|31/31|*Hold. of ree. Mar. 26°31 CE vice pit bhntaandinewdoies *37 Ksc|Janl 31|*Hold. of ree. Dee. 20 30 
Gee BP (GUE) occ cecuwcwccsccusce- *12 4c|Sept. 30) *Holders of rec. Sept. 26 Gulf States Steel, Ist p=. (quar.)...... 1% |Oct. Holders of rec. Sept. 15a 
. § fo > =e *12}4c| Dec. 31|*Holders of ree. Dec. 26 First preferred. ST Di acentwatunen’ 1% |Jan2°31| Holders of rec. Dec. 154 
Congoleum-Nairn, Ine., pref. (quar.)...| *1% |Sept. 1)*Holders of rec. Aug. 15 Hale Bros. Stores, Inc., com. (quar.).-| *25c.|Sent. 1|*Holders of rec. Aug. 15 
Consolidated Chemical Industries— Hall (W. F.) Printing (quar.) jnvictneient io 50c.|July 31) Holders of rec. July 194 
Participating pref. A (quar.)-------- 37%c.\|Aug. 1| Holders of rec. July 15 Halle Bros., com. (quar.)......-..-..-- 50c.|July 31) July 25 to July 31 
Consolidated Cigar Corp., pr. pref. (qu.)} 1h Aug. Holders of rec. July 154 PRORNTOS (GEE) < oncccscesccccoce 1% |July 31] July 25 to July 31 
Consol. Diamond Mines of 8. W. Africa Hamilton Bridge Co., Ltd., com. (qu.)-_- 50c.;Aug. 1] Holders of rec. July 15 
NS eee 4%4a.jAug. 15) Holders of coup. No. 2 i i {> eee 1% \Aug. 1] Holders of rec. July 15 
Registered shares. ..........------- 4\%d.jAug. 15} July 1 to July 7 Hamilton Watch— 
Consolidated Laundries, pref. (quar.)..*| $1.875|Aug. 1/*Holders of rec. July 15 New com. (mthly.) (No. 1)--------- *5 July 31|*Holders of rec. July 10a 
Consolidated Press (Toronto),com.(qu.)| 50c.|Aug. 1| Holders oi rec. July 15 Old $25 par stock . ........-.-.--.-.- *30c.|July 31|*Holders of rec. July 10 
Continental Can, Inc., com. (quar.)....'6244c.|Aug. 15; Holders of rec. Aug. 1a | Hart-Carter Co., pref. (quar. y hb anaes *50c.Siept. 1*| Holders of rec. Aug. 15 
Coon (W. B.) Co., com. (quar.).------ *70c.;Aug. 1|*Holders of rec. July 12 Hartford Times, ‘Inc., partic. pf. (quar.)} *75c.|Aug. 15|*Holders of rec. Aug. 1 
Preferred (QUAP.).. «cc nccccccccccse~ *1% |Aug. 1/*Holders of rec. July 12 Hawalian Pineapple (quar. Sp ebeadnenen 50c.|Aug. 30] Holders of rec. Aug. 15a 
Cosden Oil Co. preferred.....-.. wnscece *3%4 |Aug. 1|*Holders of rec. July 15 Hercules Powder, pref. (quar.)...----- 1% |Aug. 15} Holders of rec. Aug. 4a 
Courtaulds, Ltd (interim) --......------ 7. leedeare *Holders of rec. Aug. 15 Hershey Chocolate Corp., com. (qu.) --| $1.25)Aug. 15] Holders of rec. July 25a 
Crane Co., com. and pref. (quar.) ----- 43%{c.|\dSept15| Holders of rec. Aug.d30 Prior preferred (quar.).------------ $1.50|Aug. 15] Holders of rec. July 25a 
Preferred (quar. a Pabstweesnvewecsce 1% |dSeptl5| Holders of rec. Aug .d30 Convertible preferred (quar.)-------- 1 Aug d15| Holders of rec. July 25¢ 
Crown at eho Hibbard, Spencer, Barlett & Co. (mthly.) 35c.|Aug. 29] Holders of reo. Aug. 22 
Preferred A @Band pref. (quar.) ----|*$1.50/Sept. 1'*Holders of rec. Aug. 13 SO SRT re 35c.|Sept. 26] Holders of rec. Sept. 19 
Crucible Steel, com. (quar.)...-------- 1% {July 31; Holders of rec. July 154 | Hickok Oil Corp. com. A (No. 1)---.---- *50c.|July 31|*Holders of rec. July 1 
Crum & Forster, pref. (quar.) -------- Sept. 30) Holders of rec. Sept. 20 Higbee & Co., first preferred (quar.)..--| 1% |Aug. 1] July 21 to August 1 
Crum & Forster Ins. & sa Corp.— First preferred (quar.)........------ *1% |Nov. 1|*Holders of rec. Oct. 19 
Preferred (quar.)... Holders of rec. Aug. 20 Second preferred (quar.) -- --| % Sept. 1|/*Holders of rec. Aug. 20 
Preferred (quar. ° Holders of rec. Nov. 19 Second preferred (quar.)---.---- a “2 . 1)|*Holders of rec. Nov. 21 
Cuba Company, preferred 1)*Holders of rec. July 15 Holly Sugar Corp., pref. (quar.).-.----| 1% |Aug. 1| Holders of rec. July 15 
Cuneo Press, common (quar.)- 1|*Holders of rec. July 15 | Horn & Hardart (N. Y.), com. (quar.)--| 62%sc|Aug. 1| Holders of rec. July 14a 
Preferred (quar. 5|*Holders of rec. Sept. 1 Preferred (quar.)....-.------ opbemed 1% |Sept. 1| Holders of rec. Aug. 7 
Curtis Lighting (quar 33c. 1} Holders of rec. July 15 Houston Oil of Texas, pref-..--.------ *$3 Aug. 1|*Holders of rec. July 2 
Curtis Publishing, aes (monthly) ---.- 50c.;Aug. 2! Holders of rec. July 194 | Hupp Motor Car Corp., com. (quar.)...| 50c.jAug. 1] Holders of rec. July i5e 
Common (monthly).......--------- *50c.|Sept. 2|*Holders of rec. Aug. 20 {!tnois Brick (quar.)_....-.----------- *60c |Oct. 15|*Holders of rec Oct. 3 
Common (monthly).-.....-.-- dcanenn *50c.|Oct. 2|*Holders of rec. Sept. 20 Illinois Pacific Glass, com. A & B (qu.)--| *50c.|Aug. 1|*Holders of rec. July 21 
Progerred (QUaSP.)..ccccccccccceeece 1% |Oct. 1| Holders of rec. Sept. 20a | Imperial Royalties pf. A (mthly.).--...- 18¢.|July 30] Holders of rec. July 25 
Decker (Alfred) & Cohn, pref. (quar.)..| *1% |Sept. 2|*Holders of rec. Aug. 20 Old preferred (monthly) --.--.-.------ 1%c.|July 30] Holders of rec. July 25 
De Forest Crosley Radio Co., Ltd--.-..-- Aug. 1) Holders of rec. July 15 Independent Oil & Gas (quar.)..-.---- 50c.j/July 31} Holders of rec. July 154 
Dennison Mfg., pref. (quar.)..-.------ 1% |Aug. 1| Holders of rec. July 21 <7 Pipe Line (quar.)-..-.--.------ 50c.|Aug. 15] Holders of rec. July 25 
Debenture stock (quar.)....-------- 2 a, 1) See OF COR, Cee Be OL Bivcdcecceucncsudseceustcuses ---| 25c./Aug. 15} Holders of rec. July 25 
Denver Union Stock Yards, com. (qu.).-| *$1 |Oct. 1)*Holders of rec. Sept. 26 eudeaats Finance Corp— 
eS ee eee *$1 |Jan 1'31|*Hold. of rec. Dec. 20°30. Common (payable in common stock).-|f244 |Aug. 1] Holders of rec. Apr. 18 
LS ee ee *$1 |Ap.1 31|*Hold. of rec. Mar. 20 °31 Common (payable in common stock).-|/2}4 |Nov. 1] Holders of rec. Apr. 18 
Diamond Match (quar.)...----.------ $2 Sept. 15) Holders of rec. Aug. 30a Common (payable in common stock).-|f2}4 |Feb1'31| Hold. of rec. Apr. 18°30 
Dictaphone Corp., com. (quar.) -.------ *75c.\Sept. 2|*Holders of rec. Aug. 15 Ingersoll-Rand Co., com, (quar.)--..-- $1 lSept. Holders of rec. Aug. 56 
PRSETOS (QUBP.) « 6c ccwccwcccccccee *2 Sept. 2)*Holders of rec. Aug. 15 Insull Utility Invest., com. (in stock)--| *f/144 |Oct. 15;*Holders of rec. Oct. 1 
Distillers Co. Ltd.— Internat. Agricultural Corp., pref. (qu.)| 1% |Sept. Holders of rec. Aug. 15a 
Am. dep. rcts. for ord. reg. shs.---.-- (r) |Aug. 7| Holders of rec. July 8 Internat. Business Machines (quar.).--| 1% |Oct. Holders of rec. Sept. 22a 
Dominion Bridge, com. (quar.) -------- *90c. |Aug. 15|*Holders of rec. July 31 Internat. Cigar Machinery old com(qu.)} $1.25j)Aug. 1] Holders of rec. July 18 
Dominion Tar & Chemical, pref. (quar.)| 1% |Aug. 1] Holders of rec. July 17 International Harvester Co., pref. (qu.)-| 1% |Sept. 2] Holders of rec. Aug. 5a 
Dominion Textile, common (quar.)-.--| *$1.25)Oct. 1)*Holders of rec. Sept. 15 International Mercantile Marine- ---.--- $1 |Aug. 15) Holders of rec. July 28a 
PEON (EE Dice mecensceccccce *1% |Oct. 15) *Holders of rec. Sept. 30 Internat. Nickel pref. (quar.)..--.------ 1% |Aug. 1] Holders of rec. July 2a 
Duplan Silk Corp., com. (quar.)....--- 50c.j|Aug. 15} Holders of rec. Aug. 1a] International Paper, com. (quar.)------ 60c.|Aug. 15} Holders of rec. Aug. 1 
Eastern Utilities Investing Corp.— Internat. Paper & Power, com. A (qu.) 60c.;Aug. 15 Holders of rec. Aug. 1a 
Participating preference (quar.)..--.- $1.75)Aug. 1) Holders of rec. June 30 Internat. Printing Ink, com. (quar.).---! 75c.j;|Aug. 1 Holders of rec. July 15a 
$6 preferred (quar.).......--------- $1.50/Sept. 2) Holders of rec. July 31 Preferred (qua?.)....00<cccceccooce 1% |Aug. 1) Holders of rec. July 15a 
$7 preferred (quar.).........------- $1.75|Sept. 2} Holders of rec. July 31 international Shoe, pref. (monthly) -..-- 50c.jAug. 1) Holders of rec. July 15 
$5 prior preferred (quar.)......---.- $1.25|Oct. 1) Holders of rec. Aug. 30 Preferred (monthly) -.--.---..----- 1|*Holders of rec. Aug. 15 
Eaton Axle & Spring (quar.)-....----- 75c.;Aug. 1| Holders of rec. July 15a Preferred (monthly)..---.----------- 1|*Holders of rec. Sept. 15 
Elec. Pow. Assoc., com. & cl. A (qu.)--| 25c.;Aug. 1) Holders of rec. July 15 Preferred (monthly).........----.-- 1)}*Holders of rec. Oct. 15 
Elec. Shareholdings, com. (quar.)------ *25c./Sept. 1)*Holders of ree. Aug. 5 Preferred (monthly).-.-.------------- - 1)|*Holders of rec. Nov. 15 
Common (payable in com. stock)....| *fl1 |Sept. 1|*Holders of rec. Aug. 5 Interstate Dept. Stores, pf. (quar.) - 1| Holders of rec. July 21a 
BEE: (UNE TG ch venennosensccarce (z) |Sept. 1)*Holders of rec. Aug. 5 Intertype Corp., com .(quar.)..--- 50¢ é Holders of rec. Aug. 1a 
Electric Storage Batt. com. & pf. (qu.)--| $1.25 |Oct. i] Holders of rec. Sept. 9a First preferred (quar.)...--.-------- 2 - 1) Holders of rec. Sept. 25 
Elgin National Watch (quar.)......-.- *62}4ci\Aug. 1/|*Holders of rec. July 16 Jantzen Knitting Mills, com. (quar.)---| *%50c./Aug. 1)*Holders of rec. July 15 
Empire Title & Guarantee (quar.).--.-..- 1 Aug. 1) Holders of rec. July 21 Kalamazoo Veg. Parchment (quar.)...-| *15c.|/Sept.30)*Holders of rec. Sept. 20 
Emporium Capwell Corp., com. (quar.)| *25c.|Sept. 24)*Hoiders of rec. Sept. 1 ES RE RE nC *15c¢ |Dec. 31|*Holders of rec. Dec. 22 
Enamel & Heating Products (qu.)...-.-.- 25c.|Aug. 1] Holders of rec. July 15 Kaufmann Dept. Stores., com. (quar.)..| 38c.|July 28) Holders of rec. June 10a 
Eureka Pipe Line (quar.).------------ $1 jAug. 1] Holders of rec. July 15 Kayser (Julius) & Co. (quar.)----.---- 62%c|Aug. 1| Holders of rec. July 154 
Ewa Plantation (quar.)...-.-.---.---- *60c.)/Aug. 15|*Holders of rec. Aug. 5 Kelsey-Hayes Wheel, pref. (quar.).-.--| 1% |Aug. 1] Holders of rec. July 21 
Exchange Buffet (quar.).-.-.-..-.---- 374c.|July 31| Holders of rec. July 154 | Kendall Co., partic. pref. A (quar.)----| $1.50/Sept. 1] Holders of rec. Aug. 10a 
Fair (The) common (quar.)..-.-....--| 60c.j|Aug. 1] Holders of tec. July 21¢ | Keystone Watchcase Corp., (com.)-.--| $1.50/Aug. 1) Holders of rec. July 184 
BEGTOR (GONE) occ ncdccccccccose- 1% |Aug. 1] Holders of rec. July 210 | Kidder Participations, Inc., common.--|*56c|Aug. 1/*Holders of rec. July 17 
Fairbanks, Morse & Go. common (quar.)| 75c. Sept. 30) Holders of rec. Sept. 12a | Kidder Participations No. 2, pref.(extra)| *25¢.;Oct. 1) -------.-.. 2. 2-2. 
Preferred 3 {eee 1% pt. 1| Holders of rec. Aug. 12a | Kinney (G. R.) Co., com. (quar.)------ 25c.j|Oct. i Holders of rec. Sept. 15a 
Fashion Park Associates, pref. (quar.)--| 134 |Aug. 1] Holders of rec. July 16 TONNES CRIES in io von ccsdecccice 2 Sept. d2| Holders of rec. Aug. 15a 
Faultiess Rubber, com. (quar.)--.----- 62%4c Oct. 1 Sept. 16 Kirby Lumber (quar.).......--------- *1% |Sept. 10|*Holders of ree. Aug. 30 
Federal Electric Co. $7 7. -_ ) (No.1)] *$1.75 Aug. 1|*Holders of rec. July 20 eee oe. adliiinnwadmed *1% |Dec. 10|*Holders of rec. Nov. 29 
' $6 preferred (quar.) No. 1)---------- $1.50 Aug. 1}*Holders of rec. July 20 Klein (D. Emil) Co., com. (quar.)-.-.--- *25c.|Oct. 1)/*Holders of rec. Sept. 20 
Federal Knitting, eunenen ‘hee ee 62}4c Aug. 1| Holders of rec. July 15 OO are eS eae *$1.75|Aug. 1/*Holders of rec. July 19 
SN GUNN bho cncescusdcecuse 12%c Aug. 1) Holders of rec. July 15 Klein (Henry) & Co., partic. pf. (qu.)--| 30c.;Aug. 1] Holders of rec. July 21 
Federated Capital Corp., com. (quar.).-| 20c.|;Aug. 31] Holders of rec. Aug. 15 Kress (S. H.) & Co., common (quar.)..-| 25c.j|Aug. 1| Holders of rec. July lla 
Common (payable in common stock)..} f1 Aug. 31} Holders of rec. Aug. 15 Common (pay. re. pref. stock)..| j50c.;Aug. 1] Holders of rec. July lia 
6% preferred (quar.)..............- 37 }4c.|Aug. 31] Holders of rec. Aug. 15 Special preferred (quar.)....--.---.- 15¢e.|Aug. 1} Holders of rec. July lla 
First National Investment...........-. *75c.\Aug. 1|*Holders of rec. July 15 Kroger Grocery & Baking, ‘ei pf. (qu.)-| *1% |Aug. 1/*Holders of rec. July 21 
First Security Corp. (quar.).........-. *$2 |Oct. 1|*Holders of rec. Sept. 20 GE CE 6 oe eld nwccieccctenee el Sept. 1| Holders of rec. Aug. lla 
Florsheim Shoe Co., on A (quar.).---| 75c. |Sept. 2] Holders of rec. Aug. 18a | Lackawanna > “aeererees *$3 |Sept. 2)*Holders of rec. Aug. 15 
SD BP SE eu Wacnweccseeccecosa *37 4c\Sept. 2|*Holders of rec. Aug. 18 Lake of the Woods Milling, com. (qu. Bina 80c.|Sept. 1| Holders of rec. Aug. 16 
CO RS eee eee 1% jOct. 1) Holders of rec. Sept. 15a i Se eee ae 1% |Sept. 1) Holders of rec. Aug. 16 
Foreign Pow. Securities Corp., pref. (qu)| 14 |Aug. 15} Holders of rec. July 31 Landis Machine, common (quar.).-..-.-- *750.|Aug. 15|*Holders of rec. Aug. 5& 
Formica Insulation (quar.)........-.-- *50c. « .1|*Holders of rec. Sept. 15 SN en ee *75¢.|Nov. 15|*Holders of rec. Nov. 5 
| REE ae *50c.|Jan1°31|*Holders of rec. Dec. 15 Lane Bryant, Inc., pref. (quar.)......- 1% j|Aug. 1} Holders of rec. July 15 
| Sor srg A Co. of Canada, com. (qu.)..| 25c.|Aug. 15| Holders of rec. July 31 Lanston Monotype (quar.).-....-.-.--| 1% |Aug. 30) Holders of rec. Aug. 20a 
Frank (A. B.) Co., pref. (quar.)...-.-- *1% - 1)|*Holders of rec. Sept. 15 ls oe Rl hana awipinediniowe 25c.|Aug. 30) Holders of rec. Aug. 20a 
Franklin (H. H.) Mfg., pf. lense} Te *1% |Aug. 1)*Holders of rec. July 20 Lazarus (F. & R.) Co., pref. (quar.) ..-| *1% |Aug. 1|*Holders of rec. July 19 
Freeport Texas Co. Ree tpi $1 Aug. 1}| Holders of rec. July 15a | Leath & Co., common "quar. Rh cndees *25¢./Sept. 30|*Holders of ree. Sept. 20 
General Alliance (quar.)......-------- ug. 15) Holders of rec. Aug. 1a] Lefcourt Realty Corp., common (quar.)_| 40c.|/Aug. 15) Holders of rec; Aug. 5 
General Amer. Tank Car, stock dividend} ¢1 + ,2| Holders of rec. Sept. 134 | Lehigh Coal & Navigation (quar.).....-| 35c.|Aug. 30) Holders of rec. July 31a 
Stock dividend (quar.).............-. el Jan 1°31) Holders of rec. Dec. 13a | Lehigh Portland Cement (quar.).......| 62}4c|Aug. 1] Holders of rec. July 14a 
General Cable Corp. pref. (quar.)...-.-| $1.75)Aug. 1) Holders of rec. July 15a | Lehn & Fink Products Co. (quar.)......| 75e.|Sept. 1] Holders of rec. Aug. 15a 
General Cigar, common (quar.)......-| $1 ug. 1) Holders of rec. July 164 |. Lessing’s, Inc. (quar.)...--- bilan emia 35c.|Sept. 30 Holders of rec. Sept. 11 
General Empire Corp. (No. 1). -| 25¢.)Sept. 1) Holders of rec. Aug. 15 Liberty Corp., stock heosl ROGG> GEE natkidviatanimacnmiiniien 
Gen. Foods Corp., com. ie --| 75¢.|/Aug. : Holders of rec. July 154 | Lincoln Printing, common (quar.)....--| 50c./Aug. 1 Holders of rec. “July 22 
General Mills, com. (quar.)........-.-. 75c.|Aug. Holders of rec. July 15a Preferred (quar.)....---.-....-----| 87cljAug. 1] Holders of rec. July 22 
General Outdoor Advertising, cl. A (qu.)} $1 |Aug. 15 Holders of rec. Aug. 54 -Belt Co., com. (quar.).-........-| ie. Sept. 1] Holders of rec. Aug. 15a 
Preferred (quar.)......---.----.--.! *1}4 |Aug. 15)*Holders of rec. Aug. 5 Lion Oil Refining, com. (quar.).....-.-.. uly 28)|*Holders of rec. June 27 
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Per | When Books Closed. Per | When Books Closea 
Name of Company. Cent. |Paydble. Days Inclusice. Name of Company. Cent. | Payabie. Days Inclustos. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Carbonic Corp. com. (quar.)...-.| $1 Aug. 1) Holders of rec. July 194 | Republic Steel Corp. common......---| $1.24)Aug. 1] Holders of rec, July i 
Loew's Ohio Theatres, pref. (quar.).---| 2 Aug. 1] Holders of rec. July 25 Republic Supply (quar.)_........ «-----| *75¢.\Oot. 15|*Holders of reo. Oct. 
London Canadian Investments pf.(qu.).| 1% |Sept. 1] Holders of rec. Aug. 15 dResearch Investment Trust, pref......| 30c./July 15] Holders of rec. June 30 
Loose-Wiles Biscuit, com. (quar.)......| 65¢.|Aug. 1} Holders of rec. July 18a | Revere Copper & Brass, pref. (quar.)...| $1.75|Aug. 1| Holders of reo. July 106 

anon CED keen dcnictmnesepuere 10c.|Aug. 1] Holders of rec. July 18¢ | Rice-Stix Dry . common (quar.)..|37}4c.;Aug. 1] Holders of rec. July 15 
First preferred (quar.)*............]| 1% - 1| Holders of rec. Sept. 18a | Richfield Oil of Calit.,com. (quar.)...-- 50¢ 1} Holders of rec. Aug. la 
Lord & Taylor, 2d pref. (quar.)........| 2 ug. 1) Holders of rec. July 174 Preferred (quar.)...........-. -----|43%c./Aug. 1] Holders of rec. July 5 
Louisiana Oil Refg. pref. (quar.).......| 1% |Aug. 15) Holders of rec. Aug. 1a Rollins Hosiery Mills, pref. (quar «)-----| *90¢.;Aug. 1)*Holders of rec. July 15 
Lunkenheimer Co., pref. (quar.).....--} °1% . 1|*Holders of rec. Sept. 20 Roover Bros, preferred........-.-----| %35c.|Aug. 1|*Holders of rec. July 10 
Preferred (quar.)...-..--.-- seeinketts OTE OS CE) cocmececanccocdnbbecs Royal Dutch Co., N. Y. -«-----/$1.875| Aug. 13} Holders of rec. July 30a 
Lynch ., common........-....--| 50c. |Aug. 15|*Holders of rec. Aug. . Ruud Manufacturing (quar.)......-.-| *65c.;Aug. 1)*Holders of rec, July! 20 
Common (payable in common stock) - -|*f1 Aug. 15|*Holders of rec. Aug. Ryerson (Joseph T.) & Son (quar.)...--| *50c.|Aug. 1/*Holders of a July] 18 
MacKinnon Steel, ist pref. (quar.)...--| 134 |Aug. 1) Holders of rec. July 16 St. Joseph Lead Co. (quar.)......----- 50c.|Sept. Sept. 10 Sept. 21 
MacMarr Stores, com. (quar.)......---| 25c./Aug. 1) Holders of rec. July 16 Pike wes ccantsvavbdidiesetetn 250.|Sept. 20) Sept. 10 S Sept. 21 

(R. H.) & Co., quarterly........| 500.|Aug. 15) Holders of rec. July 254 CE at dedccnsianccsousnneee ---| 6500./Deo. 20) Deo. to Dee. 21 

Magnin (1.) & Co., pref. (quar.)......-. *14% |Aug. 15|)*Holders of rec. Aug. 56 Ms 6:6 ono cconisidesoneswenenas 25¢.|Des. 20} Dee. 10 to Deo. 21 
Preferred (quar.)...-.-..----------- #14 |Nov. 15|*Holders of rec. Nov. 5 St. Lawrence Flour Mills, pref. (qu.)----| 1% |Aug. 1] Holders of rec. July 19 
Mansfield Theatre Co. (Toronto), pref--| 31 |July 31| Holders of rec. June 30 | Salt Creek Producers Assn. (quaf.)-----| 50c./Aug. 1] Holders of rec. July 15a 

Matson Navigation (quar.)..........-- S25 TRE: BOL anssdbsacecessonnee ooo Savage Arms, second pref. (quar.)..---- *1% |Aug. 15|*Holders of rec. Aug. 1 
DT tinndchoannongannindhees i Oe eee Savannah Sugar Ref’g., com. (quar.).--| $1.50|Aug. 1] Holders of rec. July 15 
May Department Stores, com. (quar.)..| 50c./Sept. 2) Holders of rec. Aug. 15a Preferred (quar.)....... eacneueue--| 1% | Aug. 1) Holders of rec. July 15 
Common (payable in common stock).| f13¢ |Sept. 2| Holders of rec. Aug. 154 Seotten-Dilion Ca Co. GREED baccsa -«---| *30c.) Aug. 15|*Holders of rec. Aug. d7 
Common (payable in common stock).| 14 |Deo. 1, Holders of rec See | .) DEI Mikis cetcns dabnieesenncosonees *10c.) Aug. 15)*Holders of rec. Aug. 7 
Maytag Shoe, Ist pref. (quar.).-...---- $1.50|/Aug. 1] Holders of rec. July 154 Boot, Paper, pref. A (quar.).......----| 1% |Aug. 1] Holders of rec. July 174 
Cumulative preference (quar.)-..--..-- 75c.|Aug. 1) Holders of rec. July 15a Preferred B (quar.)........--------| 1% |Aug. 1] Holders of rec. July 174 
DEG. (AERP) .ncaccucpeccessce 62c\Aug. 1) Holders of rec. July 194 Surety (quar.)......--------}| 14 |Aug. 15] Holders of rec. July 31 
McCord Radiator & Mfg., cl. B (qu.)_..| *25¢.|Aug. 1|*Holders of rec. July 24 Sears-Roebuck (quar.).... -<-----| 62\e;Aug. 1] Holders of rec. J 15a 
MeCrory Stores Corp., pref. (quar.) - 1% |Aug. 1| Holders of rec. July ia Stock div. (quar.) .......--- oo} el Aug. 1] Holders of rec. July 154 
Melville Shoe Corp., com. (quar.) 1| Holders of rec. July 184 Stock dividend (quar.)_......- e1 Nov. 1| Holders of rec. Oct. 15a 
First preferred (quar.)........ ece 1| Holders of rec. July 18 Second National Invest., pref. (quar. we $1.25|Oct. 1] Holders of rec. Sept. 10a 
Second preferred (quar.).......-.-.- 1| Holders of rec. July 18 | Secur. Corp. Gen’l new com. +. )(No.1)| *10c.|Aug. 1/*Holders of rec. July 18 
Mercury Mills, Ltd., pref. (quar.)...-.| 1% |Aug. 1) Holders of rec. July 15 New $6 pref. (quar.) (No. 1)--------|*$1.50)Aug. 1/*Holders of rec. July 18 
Merritt, Chapman & Scott, com. (quar.)| *40c.|Sept. 1|*Holders of rec. Aug. 15 $7 preferred (quar.)..........- -----|*$1.75|Aug. 1/*Holders of rec. July 18 
Beene Be (ONRE,) «6k ccgacaccscecs *1% |Sept. 1|*Holders of rec. Aug. 15 Seeman Brothers. Inc., common (quar. Je 75c.|Aug. 1) Holders of rec. July 15 
Miami Copper Co. (quar.)......--.--- 37 %c.|Aug. 15) Holders of rec. Aug. 14 | Selby Shoe, com. (quar.).. wade ------| 35c./Aug. 1] Holders of rec. July 15 
Michigan Steel, stock dividend.....-.-. el Oct. 20) Holders of rec. Sept. 30a Preferred (QUEP.) .ccccue anenee----| 13% |Aug. 1] Holders of rec. July 15 
Mid-Continent Petroleum (quar.)..---| 50c.)/Aug. 15| Holders of rec. July 15a Service Stations, Ltd. (Toronto) — 

Minneapolis-Honeywell Regulator.....-| $1.50)/Aug. 15) Holders of rec. Aug. 6% pref. & 6% preference ser. A (qu.)-| 1% |Aug. 1] Holders of rec. July 15 
DEL bars nbddGnecesanssosponuces 650c.|Aug. 15) Holders of rec. Aug. 4 Seton Leather, com (quar.)......----- 50c. ry 1) Holders of rec. July 16 
Missouri Portland Cement (quar. ) ale enias 50c.|Aug. 1| Holders of rec. July 18 Sharp & Dohme pref. A (quar.)...-----| 874c/A 1) Holders of rec. red 17a 

Mitchum Tully Participations--------- *25c.|Aug. 1|*Holders of rec. June 30 | Sheaffer (W.8.) Pens, common (auaer.).| *$1 Bert. 15|*Holders of rec. Aug. 25 
Participating preferred _._...-...----,;*62'4ciAug. 1|*Holders of rec. June 30 Shell Transport & Trading Amer. Shares.| $1.453|/July 28) Holders of rec. July 214 
Participating preferred (extra) .-.----- *15c.|Aug. 1/*Holders of rec. June 30 Shenandoah Corp. pref. (quar.)-------- (ff) |Aug. 1] Holders of rec. July 5 

Mitten Bank Securities, com.......--- 62%cjAug 15] Holders of rec. June 30a | Silver (Isaac) & Bros. Co., pref. (quar.) 1% |Aug. 1) Holders of rec. July 14 
DT LéstbdekGunsndacsdseowce 87 %c|Aug. 15) Holders of rec. June 30a | Simpsons, Ltd., com. A (quar.)-.------ 50c.;Aug. 1] Holders of rec. July 154 

Modine Mfg. (quar.)..........-------| *75c.|Aug. 1/*Holders of rec. July 19 Preference (quar.).-.....---------- 1% |Aug. 1] Holders of rec. July 154 

a 2 eee 75c.|Aug. Holders of rec. July 31 Sinclair Consol. Oil Corp.. pref. “(quar. )-| 2 |Aug. 15) Holders of rec. Aug. 14 

Moody’s Investors’ Service— Skelly Oi], common (quar.) bs nawiebsdee 50c.|Sept. 15} Holders of rec. Aug. 154 
Participating preference (quar.) ...--- 75c.|Aug 15) Holders of rec. Aug. 1 Preferred (quar) GR. WF saccocascses 1% |Aug. 1) Holders of rec. July la 
Participating preference (quar.)....--| _75c.|Nov. 15) Holders of rec. Nov. 1 Skinner Organ, com. (quar.) ..--.- -----|*62c/Aug. 1/*Holders of rec. July 25 

Moore Drop Forge, class A (quar.)..--- $1.50|/Aug. 1] Holders of rec. July 25 Sevag Amer. Invest. pref. (quar.)----$/ 1.374| Aug. 15] Holders of rec. July 154 

Morris Plan Co. (Cleveland) - --------- $3 Aug. 1| Holders of rec. July 25 Spang, Chalfant & Co., pref. (quar.)..-} $1.50 - 1} Holders of rec. Sept. 15 

Mullins Mtg. Corp., pref. (quar.)------ 1% |Aug. 1) Holders of rec. July 15 Spiegel, May, Stern Co., pref. (quar.)--| 1% |Aug. 1/*Holders of rec. July 15 

Municipal Tel. & Utilities. com. A (qu.)| *25c.|Nov. 15/*Holders of rec. Oct. 15 Standard Corporations, Inc.. common-.-.| 10c.)Aug. 1) Holders of rec. July 16 

Munsingwear, Inc., com. (quar.).----- 75¢c.\Sept. 1] Holders of rec. Aug. 13a | Standard Investing Corp. pref. ( (quar.)..| $1.375|)Aug. 15) Holders of rec, July 28 

Nash Motors (quar.) Di pNkeedebes een $1 Aug. 1] Holders of rec. July 21a | Stearns (Fred’k) Co., com. (monthly) #16 2-3c. |July 31/*Holders of rec. July 21 

National Acme Co., com. fem. )- eossea 37%c\Aug. 1| Holders of rec. July 15a oe Re ee ee *116 2-3c| Aug. 30|*Holders of rec. Aug. 20 

Nat. Bearing Metals pref. (quar.)..-..-| 1% |Aug. 1] Holders of rec. July 15 Steel Co. of Canada, com. & pf. (qu.).--| 43%cjAug. 1] Holders of rec. July 7 

National Bellas Hess, Inc., pref. (qu. )-- 1% |Sept. 2) Holders of rec. Aug. 21 Stein (A.) & Co., common (quar.)..---- *40c.|Aug. 15|*Holders of rec. July 30 

National Biscuit, common (quar.) 70¢c.\Oct. 15) Holders of rec. Sept. 19a | Stix, Baer & Fuller, common (quar.)-_--/*37}4e|Sept. 1/*Hoiders of rec. Aug. 16 

ees eee ee 1% |Aug. 30) Holders of rec. Aug. 15a Common (quar.)_......-.-...------ *37\4c|/Deo. 1)*Holders of rec. Nov. 15 
National Carbon, pref. (quar.)...-----| 2 Aug. 1) Holders of rec. July 18 50c. 1| Holders of rec, July 22 
National ucte— . 1) Holders of rec. July 10 

Com. (payable in eom. stock) (quar.)- Oct. 1) Holders of rec. Sept. 8a 1| Holders of rec. July 184 
Nat'l Dept. Stores. ist pref. (quar.)----| 1% |Aug. 1] Holders of rec. July 15a 1) Holders of rec. July 184 
Nat. Distillers Products, com. (quar.)--| 60c.;|Aug. 1} Holders of rec. July 15a uar.) . . | Holders of rec. Sept. 18 
National Fireproo , com. (quar.)....| 765c.;Aug. 1| Holders of rec. July 1 Superior Port]. Camens cl. A (mtbly.)--|*27%c\Aug. 1)*Holders of rec. July 23 
National Investment Shares, pref.....-. 624c\Aug. 1| Holders of r7c. July 22 Super Maid Corp. (quar.)-_.....------- *25c.|Aug. 1|/*Holders of rec. July 28 
National Lead, pref. class B (quar.)....| 134 |Aug. 1] Holders of rec. July 18a | Sweets Co. of Amer. (quar.)....------- 25c.;Aug. 1| Holders of rec. July 15 
Nationa! Licorice, com.....-... eccece] 1 July 81) Holders of rec. July 2 | Swift Internacional__..-. ooeee-------| $1.25) Aug. 15) Holders of rec. July 15 
National Pumps, com. (quar.) oes 75c.|Aug. 1) Holders of rec. July 21 Teck-Hughes Gold Mines......-.-----| 15¢.;Aug. 1) July 18 to July 31 
National Refining, com. (quar.)--.----- *37 4c\|Aug. 15| Holders of rec. Aug. 1 Teese Corp. (quar. Reeinneedone 30c.|Aug. 1] Holders of rec. July 154 
eee treneree—_—-  =8=8&3#3#!»}§3©=—lhmrili;..hlUmr Cl FRR cecwecuccctucccsecens eeece 5c.|Aug. 1] Holders of rec. July 154 

Common A (payable in stock) --.---- Dec. 15; Holders of rec. Nov. 30 oaaen Corporation (monthly) - Besene *200.;Aug. 1)*Holders of rec. July 20 
National Supply Co., com. (quar.)..---| $1.25)Aug. 15) Holders of rec. Aug. 5a DE ctecadpcddsrummadvntwcwes *20c.|Sept. 1)*Hoiders of rec. Aug. 20 
National Tea, pref. (quar.).....------ 13%c.|/Aug. 1} Holders of rec. July 14 PE onccccnedcdasesecaanenecece *20¢.|Oct. 1/*Holders of rec. Bept. 20 
National Tile (quar.)..........-.----- 37 %c\Aug. 1) Holders of rec. July 15 DE giccendeneandemwneeseener *20c.|Nov. 1)|*Holders of reo. Oct. 20 
Nation-Wide Securities Co. B (No. 1)-- 12c./Aug. 1) Holders of rec. July 15 PE cdc ndcvnnpencacmsaqnesscous *20¢.|Dec. 1)/*Holders of rec. Nov. 20 
Neisner Bros., Inc., eommon (quar.).--| 40¢.\Oct. 1| Holders of rec. Sept. 15a | Tennessee Products Corp., com. (quar.)| %25c.|Oct. 10|*Holders of rec. Sept. 30 

Common (quar.)....--.-- Pe. 40c.|/Jan1'31| Holders of rec. Dec. 154 Common (quar. ; EET ELI ee *25c.|Ja 10°31|*Holdere of rec. Dec. 31 

at 1% |Aug. 1) Holders of rec. July 15 COoSIMon (GUEP.Jeccesccccccccccccs *25c.| 4-10-31|*Holders of rec. Mar. 31 
Newberry (J. J.) Co., pref. (quar.).---- *1% |Sept. 1)/*Holders of rec. Aug. 16 | Texas Gulf Sulphur (quar.)_.-.-------- $1 |Sept.15) Holders of rec. Aug. 30a 
Newberry (J. J.) Realty Co. pref. (qu.)-| *1}% |Aug. 1)*Holders of rec. July 16 Thatcher Mfg., oom. & pref. (quar.)....| 90c.|Aug. 15) Holders of rec. Aug. 5¢ 

6% preferred (quar.)_.........--- *1% |Aug. 1/*Holders of rec. July 16 Thermoid Company, pref. (quar.)..--- #148 |Aug. 1)/*Holders of rec. July 18 
New Jersey Zinc (quar.).........-.--- *50c.|Aug. 9|/*Holders of rec. Jury 19 24 East 51st St., Inc., pref.....------- 3 Aug. 1) July 16 to Aug. 1 
New Co., pref. (quar.)-...----| 1% |Aug. 1) Holders of rec. July 15 Tide Water Associated Oil, semi-annual. B0c.| Aug. 15) Holders of rec. July 31¢ 
New River Co. pref. (acc’t accum.)...-*) h$1.50,Aug. 1)*Holders of rec. July 10 Tide Water Oil, pref. (quar.).....----- 1\%|Aug. 15| Holders of rec. July 25a 
New York Air Brake (quar.).....-.-.-.-- Q90c.|\Aug. 1) Holders of rec. July 8a | Tobacco Producte class A (quar.)------- 20c.|Aug. 15| Holders of rec. July 25a 
N. Y. & Honduras Rosario Mining ----- 25c.|July 26) Holders of rec. July 15 Dividend ctfs., series C..--.------- 25%clJuly 31) Holders of rec. July 164 
New York Merchandise, com. (qu.)----]| 25c.j|Aug. 1] Holders of rec. July 25 Traung Label & Lithograph, el. A (qu.)-| *37 }4e|Sept. 15'*Holders of rec. Sept. 1 

EE COED. oo oc oneacancsaes 1% j|Aug. 1) Holders of rec. July 25 Sy TOE Saas oeeddésees den ose *37 340|Dec. 15;*Holders of rec. Dec. 1 
Niles-Bement-Pond, common (quar.)..-| *50¢.|Sept. 30|*Holders of rec. Sept. 20 Tristate Royalty Corp., com. (monthly) -|8 1-3c.;Aug. 1} Holders of rec. July 15 

SS CLE LE EE TE *500.|Dec. 31|*Holders of rec. Dec. 20 Preference A (monthly) .-...--.------ 10c.|Aug. 1) Holders of rec. July 15 
Noblitt-Sparks Indéustries (in stock) *e1% |Oct. 1/*Holders of rec. Rept. 20 | Tri-Utilities Corp., $3 pref. (quar.) ----| _75c.|Aug. 1) Holders of rec. July 15 
Noma Electric Corp. (quar.)------ a 20c.|Aug. 1) Holders of rec. July 21 Troxel Mfg., com. legato naan dua darts Aug. 1| Holders of rec. July 18 
North Central Texas Oil (quar.)_------ 15¢./Sept. 2) Holders of rec. Aug. 11 Preferred “(quar.) Ra Se ree 1% |Aug. 1] Holders of rec. July 18 
Northern Disec., pref. A (monthly) ----*|66 2-3e\Aug. 1/*Holders of rec. July 15 Truax-Traer Coal (quar.).....-.------- 40c.|Aug. 1) Holders of rec. July 214 

Preferred A (monthly). ---.-.--.------ *|66 2-3e\Sept. 1\*Holders of rec. Aug. 15 Trunz Pork Stores._..-...----- -| *40¢.|Aug. 11!*Holders of rec. July 31 

Preferred A (monthly) --.-..-...----- *1662-3 |Oct. 1/*Holders of rec. Sept. 15 Tudor City Fourth Unit, pref.-.------ 3 Aug. 1} July 16 to Aug. 1 

Preferred A (monthly) -...-..-.----- *'66 2-3c|Nov. 1|/*Holders of ree. Oct. 15 Tung-Sol Lamp Works com. (quar.)----| %25c.|Aug. 1)*Holders of rec. July 19 

Preferred A (monthly) --.----.------ *1662-30|Dec. 1|\*Hokiers of rec. Nov. 15 Drees EES 5 oc do caccuweaccss *75c.|Aug. 1|\*Holders of rec. July 191 
Northwest Engineering common ees. *50c.,Aug. 1)/*Holders of rec. July 15 Union Oil (quar.)--.-. pnannt soneees 5Mc |Aug. 9] Holders of rec. July 174 

lesby Paper, preferred (quar.)------ °$1.50\Aug. 1|/*Holders of rec. July 20 | eee eee el Aug. 9} Holders fo rec. July 174 
 . LL jee *$1.50\Nov. 1i|*Holders of ree. Oct. 20 Union eosoage Ob; CREE Be ai cndicwcwn *62c|Aug. 15|*Holders of rec. Aug. 1 

Ohio Seamless Tube, com. (quar.)------ 50c.|Aug. 15] Aug. 1 to Aug. 14 OO ISS SS CRs *62 44c| Nov. 15|*Holdera of reo. Nov. 1 

Ollstocks, Ltd., class A & B (quar.)-.-.--|*124c/Aug. 15|/*Holders of rec. July 3) United Biscuit, com. (ES nk wnwbmes 40c.|Sept. 1| Holders of rec. Aug. 164 

Oil Well Supply. pref. (quar.)--...---- 1% |Aug. 1| Holders of rec. July 12a nS ee eee 14 |Aug. 1} Holders of rec. July 17a 

Oliver United Filters, conv. A (quar.)--| *50c.;Aug. 1)*Holders of rec. July 21 United Dyewood Corp., pref. (quar.)---| 1% |Oct. 1) Holders of rec. Sept. 124 

Oppenheim, Collins & Co., (quar.)-.---- 75c.|Aug. 15) Holders of rec. July 25a | United Engineering & Fdy. (quar.)...-- *40c.|Aug. 8/*Holders of rec. July 29 

Otis Elevator, pref. (quar.).....------ 1K . 15| Holders of ree. Sept. 30a OS Rs SED ti *35c.|Aug. 8)|*Holders of rec. July 29 
ROS ee 136J\en15°31) Hold. of ree. Dee.31'39a | United Plece Dye Works, som. (quar.)- fie |Aug. 1| Holders of rec. July 150 

Outlet Company, common (quar.)----- 1 Aug. 1| Holders of rec. July 21a ry eee See ae ee 60c |Nov. 1] Solders of rec. Oct. 154 
First preferred (quar.).........----- 1% |Aug. 1} Holders of rec. July 21a Ce eS ee a ee 1% |Oct. 1| Holders of rec Sept. 20a 
Second preferred (quar.).----------- 1% ‘Aug. 1) Holders of rec. July 21a WE COGRE) ..  cesciticesoocseace 1% |Jan2‘3i| Holders of rec. Deo. 206 

Owens-Illinois Glass, com. (quar.).---- 75c.\Aug. 15) Holders of rec. July 30a | United Securities Corp., class A-.-.--- 75¢c.|Aug. 1) Holders of rec. July 15 

ESE i% 'Oct. 1) Holders of rec. Sept.15 United Secur. Trust Associates (qu.)...| *30c.|/Aug. 15|*Holders of rec. Aug. 1 

Packard Motor Car, com. (quar.)-.----- 25e.\Sept. 12} Holders of rec. Aug. 15a | United Verde Extension Mining (quar.) - 50c.|Aug. 1| Holders of rec. July 26 

Paepceke Corp., com. (quar.)_...---.-- *$1 50\ Aug. 15| *Holders of rec. Aug. 8 U. 8. & British Internat., $3 pref. (qu.) - 75¢c.|Aug. 1| Holders of rec. July 15 

Parmelee Transportation com. (mthly.) | 1244c/Aug. 11} Holders of rec. July 31a | U.S. Foreign Securities, let pref. (quar.)|} $1.50)Aug. 1] Holders of rec. July 11 

Penmans, Ltd., common (quar.)-.------ $1 Aug. 15| Holders of rec. Aug. 5 U.S. Hoffman Machinery (quar.)...--- 50c.\dSept. 2} Holders of rec. Aug. 214 
OS ee: eee aaa 1% |Aug. 1) Holders of rec. July 21 U. 8. Industrial Alcohol, com. (quar.).-| $1.50|Aug. 1) Holders of rec. July 15a 

ND On. eoeenewoe 7%c.\Aug. 1| Holders of rec. July 154 | U. 8. Pipe & Foundry, com. (quar.)-...| 234 |Oct. 20] Holders of rec. Sept. 204 

Petroleum Rectifying Corp.......---- 35c.|Aug. 1] Holders of rec. July 15 Comtnnts (69089 sas eb ckwncdbercene 2% |Ja20'31| Holders of rec. Dec. 3la 
a a in 15¢.|Aug. 1] Holders of rec. July 15 First preferred (quar.).._.-- Biieciekls 30¢ . 20} Holders of rec. Sept. 30a 

Philadelphia Insulated Wire.......-- --| $2.50/Aug. 1] Holders of rec. Juiy 15a First preferred (quar.)..--.---------| 30¢.|Ja20°31| Holders of rec. Dec. 31a 

Phillips Jones Corp. pref. (quar.)---.--- 1% |Aug. 1| Holders of rec. July 21a | Universal Leaf Tobacco com, (quar.).--| 75¢./Aug. 1} Holdere of rec. July 184 

Pitney-Bowes Postage Meter (quar.).--} *5c.,Aug. 1)|*Holders of rec. July 24 Universal Pipe & Radiator, pref. (quar.)| 1% |Aug. 1] Holders of rec. July 15¢ 

Pittsburgh Steel pref. (quar.)_..- ina tn |Sept. 1| Holders of rec. Aug. 9a | Utility & Industrial Corp. pref. (quar.) ..| 3744c.|Aug. 20) Holders of rec. July 31 

Power & Light Securities Trust ._.----- 50c. |Aug. 1} Holders of rec. July 15 Vadeco Sales Corp., pref. (quar.).....-- 1% |Aug. 1| Holders of rec. July 21a 
a te el |Aug. 1} Holders of rec. July 15 Vanadium Corp. of Amer. (quar.)..--.-- 75c.|Aug. 15) Holders of rec. Aug. 1a 

Procter & Gamble Co., com. (quar.).-- 60c.,Aug. 15| Holders of rec. July 254 | Vapor Car Heating, pref (quar.)- *1% |Sept. 10|*Holders of rec. Sept. 1 

Pee. 106. MANES... ocd ccccssecoce $1 (Aug 15) Holders of rec. July 24a Preferred (quar.)...-- wre ..| *1% |Dec. 10}*Holders of rec. Dec. 1 

Pyrene Mfg., common (quar.)...------ 20c.|Aug. 1| July 19 to July 31 Victor Talking Machine (quar. Jecvecece *$1 Aug. 1/*Holders of rec. July 21 

Quaker Oats Co., pref. (quar.)...----- “1k |Aug. 30|*Holders of rec. Aug. 1 Vulean Detinning, Common (quar.)....| 1 Oct. 20) Holders of rec. Oct. 4a 

Radio Corp. of Amer. pf. A (quar.)----]87%c.|Oct. 1] Holders of rec. Sept. 2a OO ETS I 1% |Oct. 20) Holders of rec. Oct. 4a 
Peeteteed B (G00)... cccceccoes- $1.25|Oct. 1] Holders of rec. Sept. 2a | Waltham Watch pref. (quar.).....-.-- *1% |Oct. 1)/*Holders of rec. Sept. 20 

Randall Co., class A (quar.)....------ *50c. Aug. 1|*Holders of rec. July 21 Warchel Corp., conv. preferred.......- *624c|Aug. 1\*Holders of rec. July 15 

Raymond Concrete Pile, com. (quar.)--.}*$1 eae: 1|*Holders of rec. July 19 West Maryland Dairy Products— 

EEN ES, SE *756. 1|*Holders of rec. July 19 Prior preferred (quar.).............- *87 4c|Sept. 1/*Holders of rec. Aug. 20 
Reed (C. A.) Co.. class A (quar.)_-...- 50c. — 1) Solders of rec. July 21 Western Air Express (quar.)..--------- *15c.|Aug. 1|*Holders of rec. July 21 
Reliance Internatl. Corp. pref. (qu.)..-.]| 75c..Sept. 11 Holders of rec. Aug. 20 Western Dairy Prod., pref. A (quar.)...|* $1.50 Sept. 2,*Holders of rec. Aug. 12 





























592 FINANCIAL CHRONICLE 


[Vou 131. 














Par When Books Closea 
Name of Company. Cent. | Payabie. Days Inclustre. 

Miscellaneous (Concluded) 
Western Stee! Products, pref. (quar.)..| 1% |Aug. 1| Holders of ree. July 15 
Western Tablet & Stationery, com. (qu.)| *50c.j/Aug. 1 Bam ed rec, July 21 
Westfield Manufacturing (quar.).-.-.-- 5Oc.\Aug. 15| Holders of ree. July 31 
Wertinghouse Air Brake (quar.)-.....-.- SMe |July 31| Holders of ren. June 306 
Westinghouse Electric & Mtg .— 

Common and preferred (quar.)----.-- $1.25\July 31| Holders of rec. July 30a 
Westmoreland, Inc. (quar.).....--.-.-- 30c.\Oct. 1| Holders of ree. Sept. 15a 
West Va. Pulp & Paper, pref. (quar.)...| 144 |Aug. 15|*Holders of rec. Aug. 6 

Preferred (quar.)...........------- *1% |Nov. 15|*Holders of rec. Nov. 5 
Whitman & Barnes, Ine........-.--.-- *25e.;|Aug. 1\*Holders of rec. July 15 
Wieboldt Stores, Inc., com. (quar.)...-- *40c.\Aug. 1\*Holders of rec. July 15 
Will & Baumer Candie com. (qu.) - - ---- 10c. |Aug. 15) Holders of rec. Aug. 8 
Lahn a tar C.) & Co., com. (quar.)...| *35¢e.|Aug. 1\*Holders of rec. July 19 
Wil-Low Cafeterias, Ine., pref.(qu.)-..-| $1 |Aug. 1| Holders of rec. July 21 
Wilson Line, Inc., pref._........------ $3.50| Aug. 15| Holders of rec. July 15 
Winsted Hos: CE Dicccnsccsccavn *z\% |Aug. 1\*Holders of rec. July 15 

tbe btos sbbohbuoanesabncens bd Aug. : pt = rec. a 3 

GI 6 cesses cdaasess cscounevses *2% |Nov. *Holders of rec. a 

PE btevsdtintebbntdnodncceswace *50c.|\Nov. 1|\*Holders of rec. Oct. 15 
Woolworth (F. W.) oy com, (quar.).. 60¢.|\Sept. 1) Holders of rec. Aug. 9a 
beds — A (Wm.) Jr. Co. (monthly) -_..-.-.- 25e.|Aug. 1| Holders of rec. July 20 

Dl ttiepbsekeaébaktinoscemeeooe 50c.\Sept. 1| Holders of ree. Aug. 20 
Monshiy BER ST 5 ever 25¢.;Oct. 1) Holders of rec. Sept. 20 
ae, \ (iebivatebenlibidduséouess 25e.;Nov. 1| Holders of ree. Oct. 20 

REE Ret SE ey” 50¢c.|Dee. 1) Holders of rec. Nov. 20 

wartitzer (Rudolph) com, (monthly).-.| *50c.|/Aug. 15|*Holders ofrec. Aug. 24 
Common (monthly) ...........-.--- *50c.|Sept. 25|*Holders of ree. Sept. 24 

Common (monthly)........-...----- *50¢ |\Oct. 25|\*Holders of rec. Oct. 24 

Common (monthly) -.........-.-..-- *50c.| Nov. 25|*Holders of rec. Nov. 24 

Common (monthly).........-...---- *50¢.| Dec. 25|*Holders of ree. Dec. 24 

Preferred (quar.).........---.----- *1% |Ort. 1|*Holders of rec. Sept. 20 

Pees CED snide cscccccccsecce *1% |Jan 1°31\*Holders of rec. Der. 20 

PREIS (GUN Jendccccccceccecace *1% |Apri’31|\*Hold. ofrec. Mar 20°31 

Pk A #1% |Jul 1'31| *Hold. of ree. June 20°31 














* From unofficial sources. * The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 

8 American Founders common dividend ts 1-70th share of common stock. 

4 Correction. «6 Payable in stock. 

J Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. /j Payable in preferred stock. 
A. Re, ae Gas dividend payable in cash, or, at option of holder. 1-50th 


1 Of the Federal Water Service dividend, 50c. will be paid in Class A stock st 
rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash. 


m Arer. Cities Power & Light dividends are payable as follows: On class A stock 
1-324 share class B stock, or 75c. cash. Stockholder must notify company on or 
before July 15 of his election to take cash; on class B stock 2% in class B stock. 


nm Midijand Natural Gas dividend 30c. cash or 1-40 share of stock. 


oEmpire Public Service Co. dividend payable either 45ce. cash or, at option of 
holder, 1-40th share class A common stock. 


p Associated Gas & Elec. Co. dividend will be paid in class A stock at rate of 
1-40th share of class A stock unless bolder notifies company on or before July 15 
of his desire to take cash. 


7 Distillers, Ltd., dividend is 2 shillings 6 pence less deduction for expenses of 
depositary. 


8s North American Co. dividend is payable in common stock at rate of one-fortieth 
share for each share held. 


t One share Allen Mfg. & Electrical Corp. for each share Pilot Radlo & Tube. 


# Pacific Public Service dividend will be applied to the purchase of additional com. 
A stock or scrip at $13 per share unless stockholders notify company to the con- 
trary on or before July 15. 


® Public Utilities Securities dividend payable in cash or common stock at rate 
of 1-20th share of common stock for each share preferred. 


@ Less deduction for expenses of depositary. 
v Lone Star Gas dividend is one share for each seven held. 


2 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder's desire to take cash, $1.50. 


Jf Blue Ridge Corp. and Shenandoab Corp. dividends will be paid 1-32d share 
——— ne agen pe ne sr notify corporation on or before July 15 of their desire 
6 casb— 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 19 1930. 























*Surplus and| Net Demand Time 
Clearing House *Captial. Undivided Depostts Deposts 
Members. Profits. Average. Average. 

Bank of N Y & Trust Co 6,000,000 14,698,800 62,4 H 
,000, .698, 2,996,000 14,545,000 
Bank of Manhattan TrCo| 22,250,000} 43,499,200] 207,406,000] 44,584,000 
Bank of Amer Nat Assn} 36,775,300} 40,453,800 181,916,000} 62,916,000 
National City Bank....| 110,000,000} 132,973,100 a1,005,438,000} 221,116,000 
Chem Bank & Trust Co. 15,000,000} 22,632,300} 214,695,000} 49,211,000 
G y GBisdes 90,000,000} 206,385,500] 880,036,000] 130,109,000 
Chat Phen N B & Tr Co 16,200,000 19,703,300 166,682,000} 41,812,000 
Cent Hanover Bk&TrCo} 21,000,000} 84,136,100] 361,577,000] 59,556,000 
Corn Exeh k Tr Co.| ¢€15,000,000| 34,314,400 171,115,000} 33,591,000 
Firet National Bank .. 10,000,000] 108,599,600} 240,089,000 10,427,000 
Irving Trust Co........ 50,000,000) 84,814,300} 368,631,000} 58,475,000 
Continental Bk & Tr Co 6,000,000 11,354,200 9,813,000 437,000 
National Bank..-.| 148,000,000 a ane yoo €1,245,639,000) 206,167,000 
Fifth Avenue Bank. .... 500,000 25,612,000 1,339,000 
Bankers CO <sac- 25,000,000 88° Hf ‘too d418,182,000} 75,416,000 
Title Guar & Trust Co... 10,000,000} 24,599,200 38,660,000 1,797,000 
Marine MidlandTrust Co 10,000,000 11,400.600 45,258,000 6,046,000 
Lawyers Trust Co_..... 3,000,000 4,766,900 20,169,000 2,350,000 
New Y Trust Co... 12,500,000} 35,688,400 177,249,000) 34,682,000 
Comm"! Nat Bk & Tr Co 7,000,000 9,452,800 46,419,000 7,727,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 31,046,000 7,288,000 

Clearing Non-Members 

City Bk Farmers Tr Co. 10,000,000 13,777,900 ed MN eee 
Mechan Tr Co, Bayonne 500,000 899,400 3,262,000 5,446,000 
Re eee 626 ,725,300'1,208,221,000' 5,926,727,000'1,075,038,000 





* As per official reports: National, June 30 1930; State, June 30 1930; trust 
companies, June 30 1930; e as of July 10 1930. 

Includes deposits in foreign branches: (a) $314,444,000; (6) $167,899,000; (c) 
$125,777,000; (@) $64,22500. 





The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, JULY 7 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





Loans OtherCash|Res. Dep.,\Dep. Other 
Dtse. and Including|N. Y. and\Banks and Grass 
Incest. Gold. \Bk. Notes .| Elsewhere. |\Trust Cos.| Depostis. 
& 





Manhatian— s £ 3 $s 7 
Bank of U. 8__.-|212,112,000] 19,000/4,022,000|30,192,000] 2,258,000/206,166,000 
Bryant Park Bk. 2,694,600] 57,700 95,100 . ., eee 2,217,300 
Grace National__| 20,935,343) 2,000 59,400} 1,901,579) 1,440,771) 19,180,890 
Port Morris. ...- 3,154,300} 17,000 71,700 ye. wascme 2.854,400 
Pubiie National_|151,747,000} 30,000)1,701,.000| 9,288,000/30,614,000) 163,783,000 

Brooklyn— 

Brooklyn Nat’l..| 10,226,000} 16,000} 103,500 614,800 593,100} 7,273,900 
Peoples National) 7,200,000} 5,000) 116,000 530,000 179,000} 7,300,000 























TRUST COMPANIES—Average Figures. 























Loans, Resa. Dep., | Dep. Other 
Dtsc. and N.Y.and | Banks and Gross 
invest. Cash. Elsewhere. | Trust Cos. | Depostts. 
M anhattan— z s s $ x 

Ee 49,437,500} 9,902,700 809,300 21,600] 48,845,700 
Bk. of Europe & Tr_| 15,629,882 845,898 Dn: seca 14,549,385 
Bronx County....-.-. 24,148,952 327,767] 1,662,550i # ...... 23,929,381 
PE ictccsse cued 20,214,000} 1,051,000} 2,807,000) -_.-.-- 19,503,000 
a 74,933,300) *4,297,400| 6,526,200) 3,256,000} 73,516,900 
Federation.._.....-. 17,156,083) 133,417 1,314,008 115,984) 17,318,217 
UE ithe wses cows 18,904,000} *2,250,000 lr 16,973,500 
Manufacturers ....-. 364,743,000} 2,698,000) 48,662,000) 3,628,000 342,522,000 
United States...... 79,149,000} 3,883,333) 6,905,337], -....-- 61,230,150 

Brookiyn— 
Brooklyn .....---.- 134,351,000} 2,231,000) 27,467,000 769 ,000/ 140,031,000 
Kings County.....-. 29,197,222) 2,219,448) 2,415,275) -...--. 27,126,625 

Bayonne, N. J.— 
Meehanios ....-...-- 9,054,700 228,212! 1,418,070 356,064! 9,806,173 





* Includes amount with Federal Reserve Bank as follows: Empire, $2,750,500; 
Fulton, $2,141,500. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














July 23 Changes from July 16 July 9 
1930. Previous Week. 1930. 1930. 
3 = bd 3 

ENE 95,825,000} Unchanged 95,825, 95,825,000 
Surplus and profits.....- 103,059,000 +67,000} 102,992, 102,901,000 
Loans, dise’ts & invest’ts_|1,085,978,000| —5,464,000/1,091,442, 1,095,192,000 
Individual] deposits... ...- 655,821,000] —6,328.000] 662,149,000} 651.352,000 
Due to banks........... 161,822,000 —138,000} 161,960, 171,196,000 
Time deposits.......... 280,944,000 —443,000} 281,377, 281.259.000 
United States deposits. _-_ 10,577,000 —831,000 11,408, 13,983,000 
Exchanges for Cig. House 19,720,000} —5,350,000] 25,070,000) 25,156,000 
Due from other banks...} 105,647,000] +2,124,000) ° 103,523, 89,442,000 
Res’ve in lega) deposit’ies} 84,894,000 +219,000] 84,675, 84,362,000 
Cash in bank.........-. 6,802,000 —189,000 6.991, 7,227,000 
Res've in excess in F.R.Bk 2,659,000' + 58,000 2,401, 1,881,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’”’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended July 19 1930. 
Two Ciphers (00) July 12 July 5 
omitted. Members of: Trust 1930. 1930. 
FP .R.System.|\Compantes . Total. 
$ $ a 
NR 6 indie wernt ein 60,071,0 8,800,0 68 ,871,0 68.871.0 68,871,0 
Surplus and profits_._.| 215,919,0 21,085,0| 237,004.0| 237,.857.0| 237,329,0 
Loans, discts. & invest .|1,134,996,0} 92,663,0)1,227,659,0)1,221 366.0) 1,.204,565,0 
Exch. for Clear. House 37,040,0 338,0 37 ,378,0 39.705.0 50,404,0 
Due from banks...... 125,022,0 38,0} 125,060, 112.053.0] 122,488,0 
Bank deposits_......- 193,112,0 5,498.0} 198,610,0| 190.957.0} 183,640,0 
Individual deposits...| 647,405,0 36,326,0| 683,731,0| 672,520.0) 693,124,0 
Time deposits........ 264,018,0 30,122,0} 294,140,0) 291,620.0' 291,172,0 
Tota! deposits. ._....- 1,104,535,0 71,946,0| 1,176,481.0}1,155.097.0 1,167,936,0 
Res. with legal depos__ SRE ekcaendes 76,884,0| 74,629,0 76,524,0 
Res. with F. R Bank.}|  —-...-..-.- 7,139.0 7,139.0 7,299.0 8,539.0 
Cash in vauit*_...... 9,311,0 2,189,0 11.500.0 11,814.0 11,255,0 
Total res. & cash held. 86,195,0) 9,328,0) 95,523,0| 93,742.0 96 ,318.0 
Reserve required_____ 7 ? ? ? ? 
Excess reserve and cash 
a eae ? ? ? ? ? 





* Cash tn vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 24, and showing the condi 
of the twelve Reserve banks at the close of business on Wednesday. M4 “tapers apo, f wpapannct fon, 1 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corre 


Weekly Return of the Federal Reserve Board. 


4 
| 


: 


In the first table we present the results for the Sys 
nding week last y 


s 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve 


Accounts (third table following) gives details 
Reserve Agents and between the latter and Federal 


ding transactions in Federal Reserve notes between the Comptroller 


a The Reserve Board’s Comment upon the returns for’ 
latest week appears on page 560, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 23 1930. 








July 23 1930. July 2 1930 jJune 25 1930.) June 18 1930.| June 11 1930.|June 4 1930.|July 24 19) 

ee a Fy yes ae : : : 
oo-e-- ’ ° ° 1, eo 01 .600 214,000) 1,599, 114,000) 1,626 ,214,000; 1,603,714,000/ 1,504,983, 

Gold redemption fund with U. 8. Le 36,814,000 36. 36,812,000) 37.001,000 37 ,000) 37 ae 





Gold held exclusively agst. F. R. notes/1,595,028,000 
Gold settiemen 


,689,000/ 1,637,026 ,000 



























































1,636,115,000}1,663,550,000) 1 641,570,000) 1,593,825,0 
t fund with F. R. Board_.| 601,767,000 .593,000} 601,691,000} 609,250,000 .097,000} 623,375,000] 608,264,0) 
Gold and gold certificates held by banks.| 827,432,000 .127,000} 820,457,000} 821,837,000} 817,849,000) 795,634 741,643,0( 

Total gold reserves_..-...---....... 3,024,227,000 2,993,409 ,000'3,059, 174,000/3.067,202,000/3,079,496 ,000!3 060,579 ,000/2,943,732,0¢ 

Reserves other than goid...----.--..-.- 169,834,000 57 172,637,000] 166,709,000] 164,708,000] 164,710,000] 182,011,0¢ 
' 

Total reserves --...----------~------ 3,194,061,000 ,000 3,231 ,811,000)3,233,911,000/3,244,204,000|3,225,289 ,C00/3,125,743,00 
a a 2 eee e neon ----------- 67,835,000 002,000} 67,339,000] 64,338,000] 66,344,000} 66,396,000] 75,804,00 

discou +4 

Secured by U.S. Gevt. ebligations...| 59,629,000 105,234,000, 84,887,000} 66,925,000} 69,862,000} 91,297,000] 584,736, 

Other bills discounted...-.--.....-. 130,941,000 155,179,000} 146,618,000} 139,869,000] 140,622, 148,431,000! 479,220,00 

Total bills discounted -...-.-.--.-.--- 190,570,000 260,413,000! 231,505,000] 206,794,000] 210,484,000] 239,728,000'1,063,956, 006 
Bills bought in open market......--.-- 150,523,000 157,485,000} 102,313,000] 132,776,000} 148,172,000} 189,240,000] 68,842,006 
U. 8. Government securities: 

Bonds. .....-.-----------222-2---- 42,750,000 47,531,000! 55,911,000} 57,141,000] 52,001,000} 50,050,000} 42,663,00¢ 

Treasury notes... 2..------------.- 260,835,000 236,519,000| 219,436,000! 251,416,000] 259,106,000] 232,774,000} 81,155,000 

Certificates and bills-.------.-.----.- 272,554,000 311,903,000) 301,623,000} 289,091,000] 267,600,000} 261,010,000] 21,882,000 ° 

Total U. 8. Government securities....| 576,139,000 000! 576,970,000} 597,648,000] 578,707,000] 543,834,000] 145,700,000 
Other securities (sce nete)..........-.- 7,323,000 201 5,250,000) 5,350,000 6,850,000 5,850,000} 10,250,000 
PS CE GE ie encascccscenecess| sncccccccss sccbadsedsl  — <scdotce). pincacgesal atcsucened, ceenbiebiel debsannnnel Suesneee 
eal a securities (see note)--.-| 924,555,000 gerne ee 916,038, 942,568,000] 943,213,000} 978,652,000/1,288,748,000 
Due from foreign banks (see note)_.....- 705,000 000) 709,000 710, 710,000 728,000 
Uneollected items------.--.---------- 553,600,000 663,567,000! 570,390, 718,184,000] 603,883,000} 609,194,000] 691,616,000 

Reserve notes of other banks.-) 22,175,000 19,950,000! 22,773, 19,666,000} 19 694,000] 064,000} 26,564, 
Bank premises. --------.-------------- 59,572,000 1,000' 59,552, 59,552,000 499, 68,671,000} 58,725,000 
All other resources... ----------------- 13,146,000 12,083,000; 11,331, 10,999,000} 13,655,000} 12,495,000} 10,454,000 
UPC aa eeennnenene 4,835,649,000 4.917,943,000' 4.983,265,000 4,879,943 ,000/5.049,928,000'4,951,202,000/4,973,470,000/5,278,382,000 
F. R. notes in actual circulation.......- 1,356,180,000 1,432,252 000} 1,402,869 ,000 1.419.266 ,000/ 1,446,999 000] 1 ,457.317,C00 1,780,403,000 

Member banks—teserve account ..... 2,432,086 ,000 2,406,376,000 2,386,435,000 2,408,364.000/2.408,796,0.9 2,411,730,000'2,356,917,000 

a cnadonamnbudncen 18,882,000 24,899,000! 45,669,000) 28,412,000) 30,090, 27,246,000} 17,257,000 

Foreign banks (se¢ note) ....-..--.--- 5,760,000 6,457,000 5,858, 7,172,000 .738, 5,489,000 7,376,000 

Other deposits.......-------.---... 27,884,000 36,063,000} 21,422,000} 20,682,000] 18,523, 20,054,000} 20,577,000 

; ! ' 

Total deposits -_-.-.---------------- 2,484,612,000'2,516,257.000 2.481, 113,000'2,473,805,000 2,459,384,000 2,464,630,000 2,463, 197,000 2,464,519,000 2,402,127,000 
Deferred availability items......-....- 532,922,000 615,924,000! 551,024,000; 700,030,000) 573,912,000) 584,850,000; 651,948,000 
Capital paid in-..------------------- 169,882,000 169,626,000} 169,736, 169,692,000] 170,555,000} 170,572,000} 161,406,000 
en 276,936,000 000! 276,936,000} 276,936,000! 276,936,000} 276,936,000] 254,398,000 
All other Mabilities . ...-..-----.-----. 15,117,000 19,994,000} 19,374,000 603, 19,276,000} 28,100,000 

w enccccacecoeccccce= 4,835,649,000 4,983,265 ,000}4,879,943,000/5,049,928,900/4 951 ,202,000| 4.973.470 ,000/5, 278,382,000 
Ratio of gold reserves to deposits and 

F. R. note liabilities combined _...... 78.7% 16.7% 79.2% 78.9% 78.7% 70.3% 
Ratio of total reserves to deposits and 

F. R. note liabilities combined _.....- 83.2% 80.7% 83.7% 83.3% 83.0% 74.7% 
Contingent liability on bills purchased 

for foreign correspondents ..........- 481,315,000 481,269,000! 463,642,000] 467,643,000} 459,520,000} 464,439,000! 446,980.000 

DAstrtbutton by Maturtttes— $ $ $ $ $ 

1-15 day bills bought in open market..| 73,456,000 92,947,000} 49,607,000! 73,105,000} 79,187,000} 116,554,000} 40,059,000 
1-15 days bills discou ted....--.---.. 99,648,000 159,844,000! 135,408,000] 118,012,000} 116,491,000} 143,410,000] 846,120,000 
1-15 days U. 8. certif. of indebtedness_}| _________- TELOE  wudaccacns 500, 32,139,000 09 12,325,000 
EE EE cadecel conasanauel encapesseel spisagoesdl capsnabavel, «<sheorageel senaberasdl asochibenel s0e6RESSl 2440408 3R0 
16-30 days bills bought in open market..| 30,306,000 31,189,000! 24,092,000} 31,024,000} 37,021,000] 30,3: 10,690,000 
16-30 days bills discounted -_-.......-- 17,947,000 19,839,000} 19,476,000} 19,001,000] 23,723,000) 23.4! 47,285,000 
16-20 days U. 8. certif. of indebtedness.| 48,027,000} _.....----| ----------] -2 elle 42,488,000| 44,488,000 SUMED sekasacel mahocowen 
16-30 days municipal warrants......-..- Te <a 2 ee Cd BS Bee. FR Oe eee 
31-60 days bills bought in open market_}| 28,720,000 28,692,000| 23,077,000] 22,147,000] 23,434,000} 33,890,000) 10,445,000 
31-60 devs bills discounted .........--- 29,033,000 32.429.000| 30,110,000) 27,680,000} 29.228,000} 30,563,000; 81,913,000 
31-60 duys U. 8. certif. of indebtedness_| 94,576,000 43.145,000| 55,221,000} _......--- 44,500,000} 44,500,000 7,467, 
Siete Glee PIINEI GIO . ccccccce| cccncenccs) coccaccs--) 80. _ S100R  —«_—s SE, GOD) ccwancercs] |) ccceseoces| cocccucess| 9 8  cocccsanl <shebhresn 
61-90 days bills bought in open market..| 15,592,000 3,912,000 4,399,000 5,151,000 ,283,000 7,126 7,296,000 
61-90 days bills discounted --......---.- 28,739,000 24,102,000} 22,050,000} 18,780,000 122,000} 19,962 66,435,000 
61-90 days U. 8S. certif. of indebtedness_| __..____.- 119,692,000] 109,697,000] 153,863,000} 60,689,000) 60,689 1,090,000 
ee OD, Cc ereel cccccccacns] soccueccce| e6ecccnacg] sacasacnae| <cnbeuaboanl stecageteel bescaaseaes sehada 300,600 
Over 90 days bills bought in open market 2,449,000 745,000 1,138,000 1,349,000 1,247,000 1,336 352,000 
Over 90 days bills discounted __.......- 15,203,000 24,199.000| 24,461,000} 23,321,000 2,920,000} 22,301 22,203,000 
Over 90 days certif. of indebtedness_..-| 129,951,000 117,878.000| 94,217,000} 88,240,000 .232,000} 129,7 1,000,000 
Over 90 days municipal warrants....-.- GE, cwcdckimcssacl Rakinccceudlh: anecccaianl sameuasusl dawesbetee dscubaenwel, | sada eeeeannes 
re eee ot cause woacmamuttal Sbénccesadlh abatwinsscl seeoensocl Subbbbbinn eaeateseew etanaand 3,814,484,000 
re Mr ce cad anesksedanh ghkorenccdl ceesbscal dubenassasly gacucnaee DE. sasaaciioa “sseukeoe 1,448 ,847,000 
Issued to Federal Reserve Banks----- 1,719,617,000 1,744,679.000|1.749.568,000/ 1,766, 103,000]1,788,611,000) 1,779,033,000/2,365,637,000 
How Secured— 
By gold and gold certificates........... 402,908,000 402,908,600} 403,108,000] 403,108,000) 402,508,000) 402,008,000) 371,153,000 
Cie maceesenel doatmancehal. sdgiinsment. otsatasveul. weantodakil ssieseenn, Menino. smabseberes.. Senne 102,797,000 
Gold fund—Federal Reserve Board_--_/|1,155,306,000 1,165, 106,000}1,197, 106,000] 1, 196,006,000! 1,223,706,000) 1,201 ,706,000/1,031,033,000 
Te IN EE. 3. oo ow cc cwecccceccee 317,947,000' 341 543,000] 346,764,000] 375,000,000] 325,759,000] 332,682,000) 352,662,000] 421,180,000)1,079,006,000 


























1,876,161,00 0 1,914,457.000'1,944,278.0001,943,914,000!1,925,973.000 


1,931,796,000'1,978,876,000 








2,024 894,000 


2,583,989,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspond 


“Other securities,’’ and the caption, “Total earning assets’’ to “Total bills and securities." 
acceptances 


the discounts, 
therein. 


In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


The latter item was adopted as a more accurate description of the total of 
and securities acquired under the provision of Seetions 13 and 14 of the Federal Reserve Aet, which, it was stated, are the only items included 
* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 23 1938. 





Two Ciphers (00) ométted. 









































Federal Reserve Bank of — Total. Boston. Cleveland.| Richmond| Atlanta. | Chicago. |8t. Louts.| Minneap|Kan.Citty.| Dallas. |San Freon. 
RESOURCES. os $ $ s s g $ $ $ 8 $ 
Gold with Federal Reserve Agents} 1,558 ,214,0/164,917,0 195,550,0| 65,000,0]103,200,0/199,000,0} 65,045,0| 47,845,0) 75,000,0} 24,300,0/219,763,0 
Gold red’n fund with U.S. Treas.| 36,814,0 983,0 2,030,0} 1,339,0] 2,269,0| 1,478,0} 1,771,0 891,0; 1,564,0 985,0] 6,253,0 
Gold held excl.agst.F.R. notes! 1,595,028,0/165,900,0 7,580,0|) 66,339,01105,469,0'200,478,0] 66,816,0] 48,736,0| 76,564,0| 25,285,01226,016,0 
Gold settle’t fund with F.R.Board| 601,767,0| 29,124,0 67,690,0| 9,043.0] 6,670,0'106,967,0| 19,606,0| 13,032,0] 28,604,0] 12,741,0) 30,551,0 
Gold and gold ctfs.held by banks_} 827,432,0| 33,969,0 68,0) 10,075,0 7,930,0|125,783,0 11,843,0] 5,436.0} 9,756.0 652,0} 28,021,0 
Total gold reserves__......... 3,024,227 ,0'228,993,0 38,0] 85,457,0 120,069,0/433,228,0| 98,265,0] 67,204,0.114,924,0 ,678,0|284,588,0 
Reserve other than gold._...___ 169,834,0| 12,412,0 '158,0} 8,849.0} 16,109,0} 21,649,0] 13,452,0| 4,750,0] 5,900,0 605,0} 11,248,0 
Total reserves............... 3,194,061,0/241,405,0 96,0} 94,306,0|136,178,0|454,877,0|111,717,0| 71,954,0]120,824,0 ,283,0|295,336,0 
Non-teserve cash. .......-.- 2 67,835,0} 6,161,0 4,610.0} 4,667,0} 5,515,0] 9,393,0] 4,864,0} 1,787,0| 2,099,0 ,813,0} 5,203,0 
Bills discounted: a 
Sec. by U. 8. Govt. obligations! 59,629,0) 3,234.0 66,0) 3,667, 847,0| 8,451,0} 3,382,0 535,0| 2,321,0} 1,786.0} 2,840,0 
Other bilis discounted.__..___ 130,941,0) 5,661,0 6,968,0| 15,779,0} 26,781,0} 8,870,0| 13,921,0} 3,716,0] 7,434,0 ,438,0] 5,566,0 
Total bills discounted_.______ 190,570,0] 8,895.0 0} 19,446.0] 27,628,0] 17,321,0] 17,303,0] 4,251,0] 9,755,0} 12,224,0) 8,406,0 
Bills bought in open market_-___- 150,523,0| 19,005,0 ,0| 7,856,0} 9,068,0] 22,910,0] 5,847 7,227,0| 5,568,0 391,0} 15,523,0 
U. 8. Government securities: 
ns atietidisiane cee 42,750,0} 1,296.0 1,313,0 107,0} 20,681,0 654,0| 4,952.0 357,0} 8,313,0 462,0 
Treasury notes.....-.......... 260,835,0} 16,900,0 6342.0] 6,715.0] 23.253.0! 14,503,0] 9,887,0} 12,207,0} 9,440,0] 19,012,0 
Certificates and bilis........___ 272,554,0| 26,064,0 7.939.0| 4,603.0] 33.673,0| 7,486,0| 10,409,0| 16,352,0) 10,417,0) 17,221,0 
Total U. 8. Gov't securities. ____ 576,139,0' 44,260.0 15,594,0! 11,425,0' 77,607,0' 22,643,0' 25,248,0' 28,736,0 ,0' 36,695,0 
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Per When Books Close4a 
Name of Company. Cent. |Payabie. Days Inclustre. 

Miscellaneous (Concluded) 
Westerp Stee! Products, pref. (quar.)..| 1% |Aug. 1| Holders of ree. July 15 
Western Tablet & Stationery, com. (qu.)| *50c.;|Aug. 1/*Holders of rec, July 21 
Westfield Manu ( )-------| 8Oc.\Aug. 15| Holders of ree. July 31 
Wertinghouse Air Brake (quar.)...-...-- Ete 31| Holders of ree. June 306 
w & =_ 

Common preferred (quar.).-..-- $1.25\July 31} Holders of rec. July 30a 
Westmoreland, Inc. (quar.)...--.------ - 1| Holders of ree. Sept. 15a 
West Va. utp & Poste, gue? pref. (quar.)...| 144 |Aug. 15|\*Holders of res. Aug. 6 

Preferred (quar.).........-.-------- *1% |Nov. 16|*Holders of rec. Nov. 5 
Lad ey =| & Barnes, tnc........---.-- Aug. 1|*Holders of rec. July 15 

. Inc., com. (quar.)...--| *40c.;Aug. 1|/*Holders of rec. July 15 

Willa Baumer Gandiceom. [J cscnce 10c. |Aug. 15) Holders of rec. Aug. 8 
Walon C.) & Co., com. (quar.)...| *35¢e.;Aug. 1\*Holders of rec. July 19 
Wil-Low Cafeterias, Ine. , pref. (qu.)-..-| $2 |Aug. 1| Holders of rec. July 21 
Wilson Line, Inc., pref........-------- $3.50| Aug. 15| Holders of rec. July 15 
bad = Hosiery (quar.)......-----.-- *zZ\% |Aug. 1|*Holders of rec. July 15 
tn eebee debe eRe Oo HOESe *50c.|Aug. 1|\*Holders of rec. July 15 

aunenay bobbed wuiddbeds daooobooene *2% |Nov. 1/*Holders of rec. Oct. 156 

Didone shmbbestibtbenncathnore *50c.|\Nov. 1\*Holders of rec. Oct. 15 
Woolworth (F. W.) ‘ont com. (quar.).. 60c.\Sept. 1| Holders of rec. Aug. 9a 
beds (Wm.,) Jr. Co. (monthly) -.-.-.-- 25e.;Aug. 1| Holders of rec. July 20 

REET OSs DOE 50c.\Sept. 1; Holders of ree. Aug. 20 

Monthly cis dicesarineh cid Sahib ceiiiielaintes te ted ire 25¢.;\Oct. 1| Holders of rec. Sept. 20 

BEE > biivbdnsnwkmelibiadubehwone 25c.;Nov. 1) Holders of ree. Oct. 20 

Dt iniithidhcbhnineee egebece s 50c.;|Dee. 1| Holders of ree. Nov. 20 
bet (Rudolph) com, (monthly)...| *50c.|Aug. 15|*Holders ofrec. Aug. 24 

Common (monthly) ..........------ *50c.|\Sert. 25|*Holders of rec. Sept. 24 

Common (monthly)..........------ *50¢ |\Oct. 25) *Holders of rec. Oct. 24 

Common (monthly) -........---..-- *50c.| Nov. 25| *Holders of rec. Nov. 24 

Common (monthly)_.........-..-.-- *50¢c.| Dec. 25|*Holders of ree. Dec. 24 

oe ae *1% |Ort. 1|*Holders of rec. Sept. 20 

. . ff. > een *1% |Jan1°31|\*Holders of rec. Der. 20 

PRONG (GEN Didsc oc cc ccccccocqce *1% |Apri'31|*Hold. ofrec. Mar 20°31 

Preferred (quar.)..........-.------ *#1% |Jul 1°31| *Hold. of ree. June 20°31 














* From unofficial sources. *t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
e@x-fividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
8 American Founders common dividend ts 1-70th share of common stock. 
4 Correction, ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. / Payable in preferred stock. 


k Union Natural Gas dividend payable in cash, or, at option of holder. 1-50th 
share of stock. 


1 Of the Federal Water Service dividend, 50c. will be paid in Class A stock at 
rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash. 


m Amer. Cities | pnd & Light dividends are payable as foliows: On class A stock 
1-32d share class B stock, or 75c. cash. Stockholder must notify company on or 
before July 15 of his election to take cash; on class B stock 244% in class B stock. 


n Midland Natural Gas dividend 30c. cash or 1-40 share of stock. 


oEmpire Public Service Co. dividend payable either 45c. cash or, at option of 
holder, 1-40th share class A common stock. 


p Associated Gas & Elec. Co. dividend will be paid in class A stock at rate of 
a-deth chave of dats A cast unless bolder notifies company on or before July 15 
of his desire to take cash. 


r Distillers, Ltd., dividend ts 2 shillings 6 pence less deduction for expenses of 
depositary. 

8s North American Co. dividend is payable in common stock at rate of one-fortieth 
share for each share held. 

t One share Allen Mfg. & Electrical Corp. for each share Pilot Radlo & Tube. 


# Pacific Public Service dividend will be applied to the purchase of additional com. 
A stock or scrip at $13 per share unless stockholders notify company to the con- 
trary on or before July 15. 


0 Public Utilities Securities dividend payable in cash or common stock at rate 
of 1-20th share of common stock for each share preferred. 


@ Less deduction for expenses of depositary. 
v Lone Star Gas dividend is one share for each seven held. 


2 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder's desire to take cash, $1.50. 


J? Blue Ridge Corp. and Shenandoab Corp. dividends will be paid 1-32d share 
common stock unless awe notify corporation on or before July 15 of their desire 
to take casb—75c. per share. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 19 1930. 























*Surplus and| Net Demand Time 
Clearing House *Captial. Undivided Deposits Depostts 
Members. Profits, Average. Average. 
$ 3 B 3 

Bank of N Y & Trust Co 6,000,000 14,698,800 62,996,000) 14,545,000 
Bank of Manhattan TrCo| 22,250,000) 43,499,200) 207,406,000} 44,584,000 
of Amer Nat Assn 36,775,300 40,453,800 181,916,000 62,916,000 
National City Bank....} 110,000,000] 132,973,100)a1,005,438,000 221,116,000 
Chem Bank & le 15,000,000 22,632,300 214,695,000 49,211,000 
Guaranty Trust Co..... 90,000,000} 206,385,500] 880,036,000} 130,109,000 
Phen NB &TrCoj 16,200,000 19,703,300 166,682,000} 41,812,000 
Cent Hanover Bk&Tr Co} 21,000,000} 84,136,100} 361,577,000] 59,556,000 
Corn Exeh Bank Tr Co.| ¢15,000,000| ¢34,314,400 171,115,000} 33,591,000 
ee National Bank .. 10,000,000} 108,599,600} 240,089,000 10,427,000 
rving Trust Co........ 50,000,000] 84,814,300] 368,631,000} 58,475,000 
Coatinanaat Bk & Tr Co 6,000,000 11,354,200 9,813,000 437,000 
Chase National Bank...) 148,000,000] 211,318,000] cl,245,639,000| 206.167.000 
Fifth Avenue Bank..... 500,000 3,706,800 25,612,000 1,339,000 
Bankers Trust Co .... 25,000,000} 86,321,400} 4418,182,000} 75,416,000 

Title Guar & Trust Co... 10,000,000 24,599,200 38,660,000 1,797, 
Marine MidlandTrust Co 10,000,000 11,400,600 45,258,000 6,046 000 
Lawyers Trust Co...... 3,000,000 4,766,900 20,169,000) 2,350,000 
New York Trust ‘ies 12,500,000 35,688,400 177,249,000 34,682,000 
Comm") Nat Bk & Tr Co 7,000,000 9,452,800 46,419,000) 7,727,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 31,046,000 7,288,000 

Clearing Non-Members} 

City Bk Farmers Tr Co. 10,000,000 13,777,900 1 Oe te < eimnitices 
Meehan Tr Co, Bayonne} 500,000 899,400 3,262,000 5,446,000 
isis edie «--' 626,725,300'1,208,221,000' 5,926,727,000'1,075,038,000 





* As per official reports: National, June 30 1930; State, June 30 1930: trust 
companies, June 30 1930; e as of July 10 1930. 
Includes deposits in foreign branches: (a) $314,444,000; (0) $167,899,000; (c 
$125,777,000; (@) $64,22500. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, JULY 7 1930. 


NATIONAL AND STATE BANKS—aAverage Figures. 








Loans OtherCash\ Rea. Dep.,\Dep. Other 
Dise. and Including|N. Y. and|Banks and Gross 
Incest. Gola. \Bk. Notes .| Elsewhere. |\Trust Cos.| Depostis. 
Manhatian— s & 7 F ] $s $s 
Bank of U. 8._--|212,112,000] 19,000}4,022,000|30,192,000] 2,258,000/206,166,000 
Bryant Park Bk- 2,694,600) 57,700 95,100 eee. seoeee 2,217,300 
Grace National__| 20,935,343} 2,000 59,400} 1,901,579) 1,440,771] 19,180,890 
Port Morria_...- 3,154,300! 17,000 71,700 REP... ape 2,854,400 
Pubiile National_|151,747,000} 30,000)1,701.000| 9,288,000)30,614,000/ 163,783,000 
Brooklyn— 
Brooklyn Nat'l_.| 10,226,000; 16,000} 103,500 614,800} 593,100] 7,273,900 
Peoples National} 7,200,000} 5,000) 116,000 530,000 179,000| 7,300,000 























TRUST COMPANIES—Average Figures. 








Loans, . Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Incest Cash. Elsewhere. | Trust Cos Depostis. 
M anhattan— z a 7 7 & 
American... .....-- 49,437,500} 9,902,700 809,300 21,600| 48,845,700 
15,629,882 845,898 Sa 14,549,385 
24,148,952 327 767 Lane wdscen 23,929,381 


74.933,300| *4,297,400] 6,526,200] 3,256,000] 73. 516, 900 
17,156,083, 133,417] 1,314,008 115,984) 17,318,217 
a OM |. wosece 16,973,500 

364,743,000} 2,698,000) 48,662,000} 3,628,000/342,522,000 
79,149,000} 3,883,333) 6,905,337] -...-.- 61,230,150 


134,351,000! 2,231,000] 27,467,000 769,000) 140,031,000 
29,197,222) 2,219,448) 2,415,275, ------ 27,126,625 


9,054,700 228,212! 1,418,070 356,064! 9,806,173 


























* Includes amount with Federal Reserve Bank as follows: Empire, $2,750,500; 
Fulton, $2,141,500. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















July 23 Changes from July 16 July 9 
1930. Previous Week. 1930. 1930. 
$ $ g $ 

Co ntntianennones 95,825,000] Unchanged 95,825. 95,825,000 
Surplus and profits.....- 103,059,000 +67,000} 102,992, 102,901,000 
Loans, dise’ts & invest’ts_|/1,085,978,000} —5,464,000/1,091,442, 1,095,192,000 
Individual] deposits .....-. 655,821,000} 6,328,000 .149,000} 651,352,000 
Due to banks........... 161,822,000 —138,000} 161,960, 171,196,000 
Time deposits. ........- 280,944,000 —443,000|} 281,377, 281,259,000 
United States deposits. --_ 10,577,000 —831,000 11,408 ,000 13,983,000 
Exchanges for Clg. House 19,720,000} —5,350,000 25,070.000| 25,156,000 
Due from other banks...} 105,647,000} +2,124,000) ° 103,523 89,442,000 
Res’ve in legal] deposit’ies} 84,894,000 +219,000 84,675 84,362,000 
2 8 4 eee 6,802,000 —189,000 991, 7,227,000 
Res‘ve in excess in F.R.Bk 2,659,000 + 58,000 2,401, 1,881,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





























Week Ended July 19 1930. 
Two Ciphers (00) July 12 July 5 
omitted. Members of Trust 1930. 1930 
F.R.System.j\Compantes . Total. 
¥ © s 
PE Eee 60,071,0 8,800.0 68,871,0| 68.871.0} 68,871,.0 
Surplus and profits_._.}| 215,919,0 21,085,0| 237,004.0| 237,.857.0| 237,329,.0 
Loans, discts. & invest .|1,134,996,0) 92,663 ,0) 1,227,659 0} 1.221 366.0) 1,204,565,0 
Exch. for Clear. House 37,040,0 338 ,0 37 ,378,0 39.705.0 50,404,.0 
Due from banks...... 125,022,0) 38,0} 125,060,0} 112.053.0) 122,488,.0 
Bank deposits. ....... 193,112,0 5,498,0} 198,610,0| 190.957.0} 183,640,0 
Individual deposits...| 647,405,0 36,326,0| 683,731,0| 672,520.0) 693,124,0 
Time deposits......-. 264,018,0 30,122,0} 294,140,0) 291,620.0' 291,172,0 
Tota! deposits. ._._. - 1,104,535,0 71,946,0)1,176,481.0}1,155.097.0 1,167,936,0 
Res. with legal depos_-_ TRG. ‘acoacdao< 76,884,0) 74,629,.0 76,524,0 
Res. with F. R Bank.| --.----- 7,139.0 7,139,0) 7,299.0 8,539.0 
Cash in vault*__..__. 9,311,0 2,189.0 11,500,0 11,814.09 11,255,0 
Total res. & cash held. 86,195,0 9,328,0 95,523,0| 93,742.0} 96,318,0 
Reserve required---__- ? ? ? ? 
Excess reserve and cash 
1 WOES cecncoccs ? ? ? ? ? 





* Casb in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 24, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Accounts (third table following) gives details 


Reserve Agents and between the latter and F 
latest week appears on page 560, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 23 1930. 


eral Reserve banks. 


In the first table we present the results for the System 


nding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


ding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 
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July 23 1930.) July 16 1930. ,July 9 1930.) July 2 1980 [June 25 1930.) June 18 1930.| June 11 1930.| June 4 1930.|July 24 1929. 
RESOURCES. $ $ $ Sa ee $ $ $ $ 
Gold with Federal Reserve agents... ... 1,558,214,000) 1,572,914,000/1,597,514,000' 1,568,000,014, 1,600,214,000/ 1,599, 114,000/1,626,214,000; 1,603,714,000/1,504,983,000 
Gold redemption fund with U. 8. Treas. 36,814,000 36,714,000 36,675,000 36,675, 36,812,000] 37,001,000 37, ° 37,856,000 88,842,000 
Gold held exclusively agst. F. R. notes)1 595,028,000! 1,609,628,000 1,634,189,000 1,604,689,000 1,637,026 ,000 1,636, 115,000] 1,663,550,000} 1 641,570,000) 1,593,825,009 
Gold t fund with F. R. Board..| 601,767,000} 583,052,000] 569,123,000) 610,593,000] 601,691,000} 609,250,000] 598,097,000) 623,375, 608,264,000 
Gold and gold certificates held by banks.| 827,432,000] 838,065,000} 814,819,000] 778,127,000] 820,457,000} 821,837,000} 817,849,000] 795,634,000] 741,643,000 
Total gold reserves. -_-.-....--.....-. 3,024,227 ,000/3,030,745,000|3.018,131,000 2,993,409 .000/3,059 , 174,000/ 3.067 ,202,000/3,079 496,000! 3,060,579 ,000/2,943,732,000 
Reserves other than goid.............-. 169,834,000} 166,490,000 159,635,000) 157,835,000} 172,637,000) 166,709,000] 164,708,000} 164,710,000) 182,011,000 
Total reserves. ....--.--..-~...-.. 3,194,061,000\3,197,235,000 3,177,766,000'3,151 -244,000 3,231 ,811,000/3,233,911,000/3,244,204,000/ 3,225,289 ,C00/3,125,743,000 
—. how we ee een nnn neneenn- 67,835,000 68,547,000 67,962,000 55,002,000 67,339,000 64,338,000 66,344,000 66, ‘ 75, ,000 
u ° 
Secured by U. S. Gevs. ebligations_-- 59,629,000) *70,357,000 90,952,000! 105,234,000 84,887,000 66,925,000 69,862,000 91,297,000} 584,736,000 
Other bills discounted-...........--. 130,941,000) 136,673,000! 145,363,000; 155,179,000} 146,618,000} 139,869,000] 140,622,000} 148,431,000! 479,220,000 
Total bills discounted _.............. 190,570,000! 207,030,000} 236,315,000} 260,413,000; 231,505,000} 206,794,000] 210,484,000] 239,728,000/1,063,956,000 
Bills bought in open market-.-..-.-...- 150,523,000] 168,667,000] 148,945,000] 157,485,000} 102,313,000) 132,776,000] 148,172,000} 189,240,000] 68,842,000 
U. 8. Government securities: 
BOnGs.. ..ccccccccccccccccccccccece 42,750,000 42,900,000 46,708,000 47,531,000 55,911,000 57,141,000 52,001,000 50,050,000 42,663,000 
Treasury notes. .-2-.----.----..--- 260,835,000} 243,696,000} 233,534.000| 236,519,000! 219,436,000} 251,416,000] 259,106,000) 232,774,000 81,155,000 
Certificates and bilis_..-..........-- 272,554,000) 290,522,000] 310,338,000} 311,903,000} 301,623,000] 289,091,000] 267,600,000} 261,010,000] 21,882,000 
Total U. 8. Government securities...-| 576,139,000) 577,118,000} 590,580,000} 595,953,000! 576,970,000} 597,648,000] 578,707,000] 543,834,000] 145,700,000 
Other securities (see nete)......---...-. 7,323,000 7,301,000 7.301.000 301 000) 5,250,000 5,350,000 6,850,000) 5,850,000} 10,250,000 
DORR Ee OE GG eccccccccevscsce| cccccccnss] secnacdats| ‘sscecsee] seucnedeeal Sacanccase] cocpatebbal | Susecdsnusl, bbeuacubee 
P. pe te securities (see note)...-| 924,555,000) 960,116,000; 983,141,000/1,021,152,000' 916,038,000} 942,568,000} 943,213, 978 ,652,000/1,288,748,000 
Due trom foreign banks (see note) _------ 705,000} ~~~ 705,000 ~ 704,000] ~~~ 706,000! ~~ 709,000} ~ 710,000} ~~~ 710,000) ~~ 709,000] ~~ 728,000 
pnenonacconeoseseeon 553,600,000] 670,370.000| 596,535,000] 663,567,000! 570,390, 718,184,000] 603,883,000} 609,194,000) 691,616,000 
Reserve notes of other banks- 22,175,000 22,169,000 20,017,000 19,960,000 773, 19,666,000 19,694,000) 22,064, 26, 
Bank premises. --.--.---.-------------- 59,572,000] 59,561.000| 59,561,000] 69,561,000' 59,552, 59,552,000 499, 58,671,000; 58,725,000 
All other resources... ---------------- 13,146,000} 12,596,000] 12,257,000 12,083,000; 11,331, 10,999,000] 13,655,000) 12,495,000) 10,454,000 
Total OA BILITIES anon e------ 4,835,649 ,000/ 4,991 299.000 4.917,943,000 4.983,265,000 4,879 ,943,000 5,049,928 ,000' 4,951 ,202 ,000/ 4,973,470 ,000/5,278,382,000 
iaaee in actual circulation an 1,356,180,000/1,382,349,000)1.406,600,000) 1,432,252 ,000) 1 ,402,869,000/ 1,419,266 ,000/ 1,446,999, 1,457,317 COO 1,780,403,000 
Member banks—teserve account ..... 2,432,086 ,000'2,460,457,000|2,417 306,000! 2,406,376,000 2,386,435,000 2,408,364.000/2.408,796,0C0 2,411,730,000!2,356,917,000 
Government. -...-..-..-------------- 18,882,000 16,629,000 30,105,000 24, i H 45, R 28,412,000 30, -000 27,246,000 17,257,000 
banks (see note) ....-.------- 5,760,000 6,247,000 5,666,000 6,457,000 y é 7,172,000 5,788,000 5,489,000 7,376,000 
Other deposits.....-----.--..------ 27 , 884,000! 32,924,000} 28,036,000 36,063,000} 21,422,000} 20,682,000) 18,523, 054, 20,577,000 
Total deposits_-..------------------ 2,484,612,000'2,516,257.000 2,481, 113,000'2,473,805,000 2,459,384,000 2,464,630,000 2,463,197,000 2,464,519,000 2,402,127,000 
Deferred availability items_.........-- 532,922,000) 631,545.000; 568,542,000) 615,924,000) 551,024,000; 700,030,000) 573,912,000; 584,850,000; 651,948,000 
Capital paid in_....------.-.-------- 169,882,000] 169,484,000} 169.554,000} 169,626,000) 169,736,000) 169,692,000] 170,555,000) 170,572,000] 161,406,000 
Surplus... ..-----22-- enn c nnn enon oon ne 276,936,000] 276,936,000; 276,936.000| 276,936,000) 276,936,000; 276,936,000! 276,936,000} 276,936,000] 254,398,000 
All otber Mabilities . .........-..----.-- 15,117,000} 14,728,000] 15,198,000 14,722,000} 19,994,000) 19,374,000 603, 19,276,000} 28,100,000 
Total liabilities. ..........-.-.----- 4,835,649 ,000/4,991,299 000/4,917, 943 ,000| 4,9083,265,000/| 4,879,943 ,000/5.049,928,000)4 951 ,202,000/| 4,973,470 ,000/5, 278,382,000 
Ratio of id reserves to deposits 
F. R. note liabilities combined _...... 78.7% 77.2% 77.6% 76.7% 79.2% 78.9% 78.7% TR O% 70.3% 
Ratio of total reserves to deposits 
F. R. note liabilities combined _...... 83.2% 82.0% 81.7% 80.7% 83.7% 83.3% 83.0% 82.2% 74.7% 
Contingent liability on bills purchased 
for foreign correspondents .........-.- 481,315,000] 478,082,000} 477,930,000) 481,269,000) 463,642,000) 467,643,000} 459,520,000} 464,439,000] 446,980.000 
Distribution by Maturtttes— ime $ $ $ + $ 
1-16 day bilis bought in open market -_ 73,456,000 ,000 90.897 ,000 92,947 ,000 49.607 ,000 73,105,000 79,187,000) 116,654, 40,059,000 
1-15 days bills discou ted....-------. 99,648,000} 111,996,000} 137,809,000) 159,844,000; 135,408,000] 118,012,000) 116,491,000) 143,410,000) 846,120,000 
1-15 days U. 8. certif. of indebtedmess.{| _.....----| -.--.----- 29,757,000 SORE «_snwecesdce 3 R .139,000 26,091 12,325,000 
rE Cw ccanecl scoasceusnl ascuboosanl éndcdpecedl capecamsvel esbuceateosl cbumeesaes, apeeneGeel . SERDReASE henenedes 
16-30 days bills bought in open market -- 30,306 ,000 40,109,000 31,137,000 31,189,000 24,092,000 31,024,000 37,021,000 30,334,000 10,690,000 
16-30 days bilis discounted -........--- 17,947,000 20,542,000 20,196,000 19,839,000 19,476,000 19,001,000 23,723,000} 23,492,000 47,285,000 
16-30 days U. 8. certif. of indebtedness. TERETE. anéntmamoxt thdmadtcudh. do~eaome 42,488,000 .488,000 TA §©6=—s_ saesaaawel  sdeecbmlon 
16-30 days municipal warrants...-...--- 51,000 BORO) scccccosntl ‘anovrcmndsl «nhanatesel . scbuaeaee sasedeeene Mae SP Be rey 
31-60 days bills bought in open market. 28,720,000 23,831,000 .029, 28,692,000 23.077 ,000 22,147,000 23,434,000 33,890,000 10,445,000 
31-60 devs bills discounted -_......-.-. 29,033,000 29,521,000 32.150,000 32,429,000 30,110,000 27,680,000 29,228,000) 30,563 ,000) 81,913,000 
31-60 days U. 8. certif. of indebtedness. 94,576,000 48 027,000 43,080.00: 43,145,000 SEPRIOEL édeadenens 44,500,000} 44,500,000) 7,467,000 
31-60 days municipa! warrants.....----)| -.-.-.----] -----.---- 51,000. SEONG. wocdensesl | iasccnbéand asec geandaiel) asda 
61-90 days bills bought tn open market -_. 15,592,000 15,590,000 3,715,000 3,912,000 4,399,000 5,151,000 7,283,000) 7,126,000 7,296,000 
61-90 days bills discounted -___....-...- 28,739,000 26,343,000 26,328,000 24,102,000 22,050,000 18,780,000 18,122,000 19,962,000 66,435,000 
61-90 days U. 8S. certif. of indebtedness.| __.._.-... 117,402,000} 119,657,000] 119,692,000} 109,697,000; 153,863,000 60,689,000 60,689,000} 1,090,000 
ee ee CCOD cc ewenl ccccccctwal onccateccs! sibenceccnl sacécacnsel copanteenel, 6bsangeEbal  sontaquapesl " Shkuaeen 300, 
Over 90 days bills bought in open market 2,449,000 2,228,000 2,167,000 745,000 1,138,000 1,349,000 1,247,000 1,336,000 352,000 
Over 90 days bills discounted ._....-...- 15,203,000 18,628,000 19,832,000 24,199,000 24,461,000 23,321,000 22,920,000 22,301,000 22,203,000 
Over 90 days certif. of indebtedness...-| 129,951,000) 125,093,000} 117,844,000) 117,878,000 94,217,000 88,240,000} 138,232,000} 129,730,000 ’ ’ 
Over 90 days municipal warrants...-.-- SEGA, cawcnkmmmoc! kecinewenedh adcusannnal cdbenedeeedl, S66adh Gee. sbacaevesel | daengenls pieeeneanan 
I REG ad stesso nase) wacsumeniel Cbéecrecsel <sbeccdceses| comenetese, besendnnee aekéasaseel  ~ eeahianel 3,814,484,000 
re ocr Pct keeeee, asnacownnal secsmbansel seanccwnedl anecsdsaael éanecereesl) aenusunee Me esavdmedan  “Sebsdeae 1,448,847 ,000 
Issued to Federal Reserve Banks-_-.... 1,719,617.000! 1,742,958 000) 1,750,561,000] 1,744,679,000/|1,749.568,000) 1,766, 103,000/1,788,611,000) 1,779,033 ,000|2,365,637,000 
How Secured— 
By gold and gold certificates. .........-. 402,908,000} 402,908,000) 402,908,000] 402.908,600} 403,108,000) 403,108,000) 402,508,000} 402,008,000} 371,153,000 
SE 2. no ccwmancel sbaganeces!. papacnebant mboksccecel. soeedntanpeaeeeenal, saeaannee  ganaianeeee. —. waeaaaee 102,797,000 
Gold fund—Federal Reserve Board_---_|1,155,306,000| 1,170,006,000'1,194,278,000) 1,165, 106,000/1, 197,106,000) 1,196,006,000! 1,223,706 ,000) 1,201 ,706,000/1,031,033,000 
ee I a ba ea creconsgeneeon 317,947,000 341,543,000] 346,764,000] 375,000,000} 325,759,000 332,682,000] 352,662,000} 421,180,000/)1,079,006,000 
1,876,161,00 0 1,914,457.000'1,944,278.0001,943,914,000'1,925,973,000! 1,931,796,000'1 978,876,000 2,024,894,000 2,583,989,000 















































NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, ‘All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


to foreign correspondents. 


“Other securities,’’ and the caption, “Total earning assets’’ to “Total bills and securities.’’ 
the discounts, acceptances and —— acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items 
therein * Rev figures. 


















































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 23 1936. 
Twe Ciphers (00) ométted. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta, | Chicago. |St. Louts.| Minneap|Kan.Citty.| Dallas. |8anFren. 
RESOURCES. z 3 $ g x g 3 $ $ $ $ a A $ 
Gold with Federal Reserve Agents) 1 ,558,214,0/164,917,0| 258,594,0]/140,000,0)195,550,0] 65,000,0)103,200,0}199,000,0) 65,045,0| 47,845,0) 75,000,0} 24,300,0/219,763,0 
Gold red’n fund with U.S. Treas. 36,814,0 983,0 14,803,0| 2,448,0) 2,030.0} 1,339,0) 2,269,0} 1,478,0} 1,771,0 891,0) 1,564,0 985,0} 6,253,0 
Gold held excl agst.F.R. notes’ 1.595,028,0)165,900,0} 273,397,0!142,448 0/197,580,0|) 66,339,0/105,469,0'200,478,0) 66,816,0| 48,736,0| 76,564,0| 25,285,0/226,016,0 
Gold settle’t fund with F.R.Board| 601,767,0| 29,124,0| 241,418,0] 36,321,0} 67,690,0| 9,043.0} 6,670,0'106,967,0| 19,606,0| 13,032,0] 28,604,0| 12,741,0) 30,551, 
Gold and gold ctfs.held by banks_}| 827,432,0| 33,969,0) 494,728,0| 33,171,0} 57,068,0} 10,075,0} 7,930,0)125,783,0} 11,843,0) 5,436,0) 9,756,0) 9,652,0 ,021,0 
gold a 3,024,227 ,0'228,993,0/1,009,543,0 211,940,0'322,338,0 85,457 ,0| 120,069 0/433 228.0) 98,265,0) 67,204,0,114,924,0] 47,678,0|/284,588,0 
Reserve other than gold ._...... 169,834,0) 12,412,0 49,948,0| 8,754.0] 9,158.0) 8,849.0) 16,109,0) 21,649,0] 13,452,0} 4,750,0} 5,900,0} 7,605,0} 11,248,0 
Total reserves. .............. 3,194,061,0'241,405,0 1,059,491,0/220,694,0/331,496,0) 94,306,0)136,178,0|454,877,0)111,717,0| 71,954,0|120,824,0| 55,283,0)295,836,0 
Non-reserve cash .............. 67,835,0| 6,161,0 16,224,0| 3,499.0} 4,610.0} 4,667,0| 5,515.0] 9,393,0] 4,864,0] 1,787,0}; 2,099,0} 3,813,0} 5,203,0 
Bills discounted: ‘ zi 
Sec. by U. 8. Govt. obligations} 59,629,0) 3,234,0 11,255,0] 10,845,0} 10,466, 3,667, 847,0| 8,451,0} 3,382,0 535,0| 2,321,0} 1,786.0} 2,840,0 
Other bills discounted._...... 130,941,0} 5,661,0 15,680,0} 10,127,0} 6,968.0} 15,779,0} 26,781,0| 8,870,0) 13,921,0} 3,716,0) 7,434,0} 10,438,0] 5,566,0 
Total bills discounted_._.____ 190,570,0] 8,895.0 26,935,0| 20,972,0) 17,434,0} 19,446.0] 27,628,0} 17,321,0] 17,303,0] 4,251,0) 9,755,0} 12,224,0) 8,406,0 
Bilis bought in open market___.- 150,523,0} 19,005,0 37,175,0) 888.0] 14,065,0| 7,856,0] 9,068,0] 22,910,0] 5,847,0] 7,227,0} 5,568,0} 5,391,0) 15,523,0 
U. 8. Government securities: A 
dies sneeedstenesoccce 42,750,0} 1,296,0 2,.798,0) 1,052,0 765,0] 1,313,0 107,0} 20,681,0 654,0| 4,952, 357.0) 8,313,0 462,0 
REGED s cacccmosmmccece 260,835,0} 16,900,0 93,222,0| 21,450,0! 28,084,0} 6,342,0] 6,715,0| 23,253,0) 14,503,0] 9,887,0) 12,207, 9,440,0} 19,012,0 
Certificates and bills........... 272,554,0;} 26,064,0 84,197,0| 27,700.0| 26,493.01 7,939.0] 4,603,0| 33,673,0| 7,486.0] 10,409,0) 16,352,0) 10,417,0) 17,221,0 
Total U. 8. Gov't securities. __._ 576,139,0' 44,260,0} 180,217,0' 50,202,0° 55,342,0° 15,594,0' 11,425,0' 77,607,0' 22,643,0' 25,248,0 28,736,0' 28,170,0' 36,695,0 
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mrt Tota. | Boston. | New York.| Phila. |Cleveland.|Richmond| Adanta. | Chicago |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
s z $ z $ £ $ s $ 2 $ 
her securities..........--.-- 7,323,0} 1,000,0 SBIR RROD cacocal caccos] cwcenel seceesl sasees 7048 eecctsl ccnsceal éauweed 
Soaines endl oth dessendal Keheted,. bhwbabedl  seanenh..sevnsel cassoel sssend enessel,: eabiledy essaosl acescel sccacdl -gaeer ° 
Total bilis and securities.....}| 924, + 0 eter” 249,577,0| 73,062,0) 86,841,0) 42,896,0) 48,121,0)117, = 0} 45,793,0| 36,799,0) 44,059,.0} 45, ot 0} 60,624,0 
Due from foreign banks. .....- - 705,0 52,0 231,0 69, 71,0 30,0 25,0 5,0 25,0 16,0 21,0 1,0 49,0 
U items......... ----| 553,600,0} 57,006,0) 151,115,0| 49,495.0) 57,149,0] 39,899,0] 14,095,0) 70, 828" 0} 22,325,0| 10,476,0| 33,882,0] 19, 337° 0} 27,993,0 
F. R. notes of other banks.._.-. 22,175,0 233.0 6,811,0 349.0} 1,428.0} 1,540,0 897.0} 3,086,0} 1,293,0| 1,182.0] 2,095.0 438,0] 2,823,0 
Bank premises...........-...- 59,572,0| 3,580,0 15,664,0| 2,614.0} 7,059.0} 3,214,0] 2,658,0] 8,295,0) 3,811,0] 2,018.0] 3,972.0} 1,876.0} 4,811,0 
All other resources............- 13,146,0 83,0 5,421,0 198,0| 1,065.0 548,0} 3,208,0 588,0 517,0 513,0 226,0 445,0 334,0 
eae ~<--.-/4,835,649 0/381 ,680,0]1,504,534,01349,980,0/489,719,0)187,100,0|210,697 ,0|665,000,0) 190,345 ,0/124,745,0)207,178,0| 126,998 01397 ,673,0 
A le F 
F. R. notes in actual circulation.|1,356,180,0)141,064,0| 158,714,0)123,864,0/185,966,0] 62,868,0/116,165,0|/187,158,0) 69,751,0] 51,676,0) 69,235,0) 31,557,0]158,162,0 
Deposits: 
Member bank—reserve acc’t- .|2,432,086,0|147,975,0|1,033,682,0|138,077,0|199,447,0|) 62,832,0| 59,331,0/344,134,0) 76,977,0|) 50,206,0) 91,555,0| 59,362,0}168,508,0 
Government................ 18,882,0) 1,407,0 1,848,0 523, 1,264,0| 3,632.0} 1,679,0) 1,916,0}) 1,003,0) 1,055.0 894.0} 1,578.0} 2,083,0 
BR ecaccuscccscess 5,760,0 451,0 1,668,0 591,0 610,0 256,0 220,0 817,0 220,0 140,0 183,0 183,0 421,0 
Other deposite............-. 27 ,884,0 62,0 16,041,0 141,0} 1,994,0 58,0 771,0 527,0 322,0 162.0 64,0 31,0] 7,711,0 
Total Geposite...............|2,484,612,0)149,895,0/1,053,239,0)139,332,01203,315,0| 66,778,0| 62,001,0/347,394,0) 78,522,0) 51,563,0| 92,696,0| 61,154,0)178,723,0 
Deferred availability items .....} 532,922,0) 57,053,0| 142,026,0| 42,526.0) 54,240,0| 38,297,0) 14,155,0| 68,074,0) 24,553,0| 10,438,0| 31,509,0] 20,311,0} 29,740,0 
Capital paid in......... ececeee| 169,882,0) 11,845,0 65,584,0| 16,780,0} 15,878,0| 5,844.0} 5,395.0) 20,174,0| 5,276.0) 3,066.0} 4,348.0} 4,349,0) 11,343,0 
Ge wwe accgnnencoscscesces 276,936,.0) 21,751,0 80,001,0) 26,965,0} 29,141,0] 12,496,0| 10,857,0| 40,094,0) 10,877,0| 7,143,0] 9,162.0} 8,935,0) 19,514,0 
All other weosesococece 15,117,0 72,0 4,970.0 513,0} 1,179,0 817,0} 2,124,0) 2,106.0} 1,366,0 859.0 228,0 692.0 191,0 
Total eee 4,835,649 ,0/381,680,0/1,504,534,0/349,980,0|489,719,0|187,100,0|210,697,0/665,000,0) 190,345,0)124,745,0/207,178,01126,998,0|397,673,0 
emor . 
@ ratio (per cent) ..... woe 83.2 83.0 87.4 83.9 85.2 72.7 76.4 85.1 75.3 69.7 74.6 69.6 87.8 
Contingent liability on bills 
chased foi correspond’te! 481,315,0' 35,547,0! 158,988,.0' 46,596.0! 48,037,0! 20.176,0' 17,293,0' 64,369,0' 17,293,0! 11,049,0! 14,411,0' 14,411,0} 33,145,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtia. |Cleveland.| Richmond| Atantia. | Chicago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ciphers (00) omitted— a $ $ 3 3 3 3 7 $ g g z 3 
Federal Reserve notes: 
Issued to F.R. bk. by F.R ——- 1,719,617,0}175,725,0| 246,001,0)148,752,0/221 242.0) 83,533,0/139,766,0|214,611,0} 83,441,0) 57,378,0) 80,332,0; 39,433,0|229,403,0 
Held by Federal Reserve 363 ,437,0| 34,661,0 87 ,287,0| 24,888,0| 35,276,0 20,665,0 3%. 601,0' 27,453,0} 13,690,0] 5,702.0) 11,097,0} 7,876,0] 71,241,0 
In actual circulation......- 1,356,180,0)141,064,0| 158,714,0)123,864,0|185,966,0 62,868,0 116, 165,0)187,158,0) 69,751,0) 51,676,0) 69,235,0| 31,557,0|158,162,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....} 402,908,0] 35,300,0) 229,968,0) 39,900,0! 15,550,0} 5,000,0} 7,100,0) --.--- 8,945,0] 11,845,0} -.-_.- 14,300,0} 35,000,0 
Gold fund—F. R. Board.....- 1,155,306,0/129,617,0 28,626,0/|100,100,0}180,000,0} 60,000,0} 96,100,0}199,000,0} 56,100,0} 36,000,0) 75,000,0] 10,000,0|184,763,0 
Eligible paper............-..| 317,947,0| 27,821,0 45,196,0| 20,042,0) 29,859,0| 27,255,0| 36,617,0| 40,066,0) 23,082,0} 11,416,0] 15,260,0) 17,548,0| 23,785,0 
Total collateral... . beeencon 1,876,161,01192,738,0! 303,790,0\160,042,01225,409,0! 92,255,01139,817,01239,066,01 88,127,0) 59,261,0\ 90,260.01 41,848,0/243,548,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the ——— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our «oe of *‘Current Events and Discussions,” on page 560, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks "for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en 
dorsement, and include all real estate mortgages ‘and m te wy loans held by the bank. Previously ap tome gS ws aw banks and bills sold with 
endorsement were included with loans, and some of the ba included morteagrs in investmente. ns secured b AS ey ay obligations are 
no eager shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Fi eral Reserve is not any more sub- 


divided to show the amount secured by U. 8. obligations and those secured by commercial pa . aly a do |. total vay Fy en. ‘The number of report- 
ing | banks is pow omitted; in its place the number of cities included od hen 101) Aes for a time ven, 929 even this has been omitted. 


ve also revised to exclude a bank in the San Francisco district with loans and pote ny: of $135.000,000 on Jan. 2 which recently 
mer, with a non-member bank. The figures are now given in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 16 193@ (Io millions of dollars). 









































Federal Reserve Distria— Total. | Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Leuts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
s 3 $ $ 3 s 8 $ 3 & $s 

Loans and investmente—total.-.-.-. 23,106 1,534 9,297 1,263 2,288) 644 593 3,400 669 353 661 438 1,964 
Loans—total_.... Seaneeneassesos 16,906 1,149 6,865 938 1,524 468 4 58 2,655 515 229 440 328 1,336 
CO 8,424 524 3,977 506 754 186 148 1,316 247 81 140 99 445 
All other..... Sbecceocsceccncce 8,482 625 2,887 432 771 281 310 1,339 268 148 300 229 892 
Investments—total........-..-.. 6,200 385 2,433 325 764 176 135 745 154 124 220 110 627 
U. 8. Government securities -... 2,915 17 1,213 83 364 80 62 340 33 71 93 63 341 
Other securities..............-. 3,285 215 1,219 242 400 97 73 405 121 54 127 46 286 
Reserve with F. ol Baak........-. 1,840 100 878 90 145 42 40 274 45 26 58 34 107 
Gt Se UR a wdwdedesennnccaces 212 15 57 12 27 10 9 36 6 5 10 7 17 
Net demand deposite............. 13,784 918 6,176 766 1,170 35% 312 1,942 376 221 499 280 771 
- «5 eae 7,399 512 2,007 319 988 245 243 1,373 235 129 193 152 1,005 
Government deposits.........-... 134 11 48 12 12 11 10 7 eat 2 8 1l 
Se I PEs cc accccncsiococcoe 1,604 66 153 107 136 82 79 325 66 77 187 98 227 
EE OP GI akin eeccecenconcs 3,394 141 1,150 213 345 107 102 504 126 80 237 91 298 
Borrowings from F. R. Bank..-.... 45 3 8 2 9 3 10 4 eee 1 , SP eeees 





























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 23 1930, 
in comparison with the previous week and the corresponding date last year: 


















































July 23 1930. July 16 1930. July 24 1929. July 23 1930. July 16 1930. July 24 1929 

Resourcea— 3 $ ~ Resources (Concluded) — 3 > 3 
Gold with Federal Reserve Agent. __... RORGee, Coe BERD Cee «Dees 5 Ci le Mae cikdecccdsnceccces § sdensace ' ccaccenswns ° <a 
Gold redemp. fund with U. 8. Treasury _ 14,803,000 14,803,000 20,093,000 | Due from pe banks (See Note)...-- 231,000 231,000 226,000 

— —- — |} Uncollected items.....---.---<--cco-e 151,115,000 185,995,000 199,939,008 

GoW held exclusively agst. F. R. notes 273,397,000 273,397,000 243,444,000 | Federal Saserve fs notes of other banks. -- 6,811,000 7,040,000 11,865,000 
Gold sestiement fund with F. R. Board. 241,418,000 200,828,000 111,174,000 | Bank premises__...........-_------. 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 494,728,000 510,800,000 463,135,000 | Al. other resources__.......------- “08 5,421, 000 5,094,000 773,000 

oo A, ee 1,009,543,000 985,025,000 817,753,000 Weta? PSMETONE.... « « cacuccoccocscecs 1,504,534, 000 1,533,610,000 1,585,434,000 
Reserves other than gold............. 49,948,000 49,683,000 75,451,000 = = 

— Ltantltites— 

Total reserves........ ebdensnscenee 1,059,491,000 1,034,708,000 893,204,600 | Fed’l Reserve notes in actual circulation. 158,714,000 160,639,000 306,844,000 
Non-reserve cash....-.....-.-....--- 16,224,000 16,037,000 24,211,000 | Deposits—Member bank, reserve acct... 1,033,682,000 1,026,525,000 949,514,000 
Bills discounted— 0 SE EE RE AN ED 1,848,000 3.717.000 2,801,000 

Secured by U. 8. Govt. obligations_-.. 11,255,000 15,793,000 275,925,000 Foreign bank (See Note).....--.---- 1,668,000 2,154,000 3,467,000 

Other bills discounted-......-.....-.. 15,680,000 15,652,000 122,181,000 PEE AEE 16,041,000 21,190,000 8,667,000 

Total bills discounted -.....-....... 26,935,000 31,445,000 398,106,000 I no wine iene 1,053,239,000 1,053,586,000 964,449,000 
Bills bought in open market_-.......... 37,175,000 51,483,000 13,102,000 | Deferred availability items_........--- 142,026,000 169,308,000 175,750,000 
U. 8. Government securities— 2 EES LS A I 65,584,000 65,183,000 60,132,000 

oe Sbbeecencecsne of 788.000 2,681,000 IE 5 mes oan 80.001 .000 71,282,000 

Treasury DOtG.....2.. ccc eee oe 93,222,000 79,465,000 12,367,000 | All other Habilities_...............-.. 4,970,000 000 4.893.000 6,977,000 

Certificates and bills. ..........-... 84,197,000 98,517,000 12,805,000 “) 

ae aie sinned et Mate 1,504, 534, 000 533,610,000 1,585,434,000 
Total U. 8. Government securities... 180,217,000 180,663,000 25,327,000 a = = 
Other securities (see note).....-..----- 5,250,000 5,250,000 2,600,000 | Ratio of total reserves to deposit and 
Foreign loans on gold.--....-- ecccce - Fed’! Res‘ve note liabilities combined - 87.4% 85.2% 70.3% 
Contingent Liability on bills p 
Total bills and securities (See Note)... 249,577,000 268,841,000 439,135,000 for foreign correspondence hontenoaet 158,988,000 155,755,000 138,540, 000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order toshow separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption ‘All other earning assets,” 
“Other securities,"" and the caption ‘Total earning assets" to ‘‘Total bills and securities.’ 


previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only {tems included therein, 
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Ft ankers’ Gazett fe New York City Banks and Trust Companies. 
e (AR prices dollars per share.) 
~ PPPLP PPD DP LP PPP PPP PP PP PDP PD PPP PPP PP PPP PDA IL 
Banks. Trust Companies. 
Wall Street Friday Night, July 25 1930. | Sut “30| 07 | 09 ||Bank of Wx & Trum.-.100| 640 |00s, 
Railroad and Miscellaneous Stocks.—The review of the American eer Bi ton 95 |105 ee =F 
Broadway 1 Bronx Co Trust_..._...- 60 | 66 
Stock Market is given this week on page 583. —— $5. |'45 llose Wasonn es a as- ae aoe let 
The following are sales made at the Stock Exchange this | Ghee Mienereeperennee er lass caeees Bas oak & Trem. 4 a7 
week ecg wt represented in our detailed list on the Commercial Nas Bk & Tr 100 00}, 390 405 ||Continental BE & Tr_...10 Ri + 
° venue*......... }||Corn Exeh Bk & Trust...20 1 
pages which follow dnckibbaencnseae 100 4875 | 5075||Coumty............._- 100] 195 |210 
ee ng Me ee Ses: 20; 82 | 85 
STOCKS Sales Range fOr Week. Range Since Jan.1. | Marriman Nat BR & Tr.100/1510 | 1610 ||/Fulton__........--.... 100} 550 (600 
Week Ended July 25. | | for Lefoours as Bi Aiy.._100| ‘95 |10s |l\aienane nao - is] tae ieee 
Week. ae : ; . bert “eee : + pata : 
eek Lowest | Highest Lowest a erase ui . 7 Na tBka Tr. 1 00 97, or \itnemanieedl. 201 36 | 40 
Railroads— Par.| Shares.| $ per share. | $ per share. |$ per share.'$ per sahe. ational City .---._-.... 13412|(36 ||Internat Mad Bk & Ty_--25| 35 | 40 
Canada Southern. --100 20| 60 July 2460 July 241.56 Mar. 60 June | Penn Exchange *.__._._ 100] 90 |100 |/Irving.......---------- 10} 604) 50% 
Canadian Pac new-_--25) 2,106] 4634 July 21! 473% July 24] 455% June! 52144 May ~ at Ry sasessn cone 10} .-..| 42 ||Lawyers.._....---..-- 100] -...},--.. 
Caro Clinch & Ohio.100, 140} 91 July 23, 91 July 23} 8634 Apr| 92. Mar. | Suvile Nas Bk & Tr_-_.- 25) 109 |111 |/Manhattan--.........-.- 20) 110 j|111 
Ctfs stamped - - - .100 20/100% July 191004 July 19] 96 Jan./10174 June “eS — Bank & Try.100) 85 | 95 ||Manufacturers._.-...-.- o 96 | 97 
Chesapeake & Ohio rts-| 17,200 2054 July 21) 2254 July 19] 1734 June| 22% July | Sterling Nat Bk & Tr...-25) (34 | 39 |/Mutual Crwemenenter)...189) 3 ie 
Det Hilisd & S W--100) 60| 79% July 21| 80 July 21] 6634 Feb| 80 July | rns Ret BE & Tr...-100) 235, |250 ||N ¥ Trust-......--..-.- 35) 247 1250 
Ill Cent leased line- -109 10| 80 July 25, 80 July 25] 7134 Jan.| 8034 June | pnaued meates®.---.-...- 25) 41'4) 42 Plasa. = ma wo nnn ene n nee - Loo} 100 {110 
Preferred. --..-- 200/117 July 22/1834 July 234113 Junel136% Apr. | /Orkville-------------- 100) 130 |150 || Times Square. -.--...-. 100] 52 | 58 
Iowa Central-- - --- 100, 710 44 July 22) 3 July25) % July; 3 July | *%xtoun’..---.-----. 100; .---|150 || Title Guar & Trust.-..-- 20) 147 [151 
Manhat Elev Guar_100 130) 51 July 23, 51% July 24) 51 = July} 6834 Apr. | g x} a United States...----... 100|3950 {4150 
Pac Coast 2d pref--100, 70, 11. July 19| 11 July 19] 10 July| 1945 Mar. | Brooklyn--------------- 50} 700 |710 || Westobestes...---.-..- 100}1050 |1100 
Pitts Ft W & C pref_100 20/156 July 22/156 July 224151 Janj157 July | *S°Dles--------------- 100) 400 |500 
Indus. & Miscell. — T Co 
Alleghany Steel- - - - - - *| 200) 55 July 24) 57 July21] 55 July} 72 Apr. | y ruet Pompentes. a.. 
Alliance Realty - - - - - - . 20] 94 July 22) 94 July 221 90 June|l04 Apr. | , nen oon rooklyN--.-...-.---.- 100) 695 | ~... 
Amalgamated Leather *| _ 100) 23 July 23} 2% July 23] 234 May| 334 Mar. | Ameren. --------.-- 00] ....|....||Globe Bank & Trust=---100| 170 |i00 
American Chain. -- --- *| 7,800] 5634 July 22) 603 July 241 39 June] 69% Apr. | Bare Cypress |e — a 220 | ~~ --||Kinge Co..... eoceeee- 100/2800 |30c0 
American Ice pref--100| 200] 81 July 23 83 July 24] 78  July| 8734 Jan. nea Commerciale Ital.100| 318 [322 ||Midwood .......-.. ---100! 175 [190 
Am & For Pow pref (6)* 306] 98 July 21); 99 . July 21] 95 Jan.j101 May e " 
Am Mach & Fdy new_* 4,800 40% July 19| 42 July 25) 38% July 42% July State banks. t Newstock. z Ex-dividend. « Exr-atoeck div. v Ex-righes. 
Am Mach & pepe 1,300 bo July 22) 10% July 249 9 July} 14% July 
American News Co- - - 30} 60 July 23) 60 July 23) 48% July} 80% Mar. " 
Am Tel & Cable. ---100 80] 21 July 23, 23 July 21} 16 Junc} 2734 Feb. New York City Realty and Surety Companies. 
Am Rad & Stand Sant 
tary pref....---- 100} = 50]145 July 24/145 July 244126%% Jan|145 July ee ee eee 
Art Metal Construct-10} 506] 2444 July 21) 24% July 25 2434 July| 2834 Feb Par| Bid | Ask Por Bia | Aa 
Assoc Dry Gds 1st pt100 10C} 9034 July 21) 9034 July 21) 85 Feb) 954 Apr | Bond & Mtge Guar__-_-__- 20} 98 {101 ||Lawyers Title & Guar_..100| 265 (275 
— nae aaa << 27 J + fo — 21f 25% = p< — Home Title Insurance __.25) 54 | 59 |\Lawyers Westchest M&T100| 200 [250 
ustin Nichols pr A--- ‘ uly 24) 3 uly 249 19 uly ay | Lawyers Mortgage---.-_- 4712, 4912'|Westoh Title hice os 
Beech-Nut Packing - -20 2,00€C]} 53 July 21) 56 July 234 49%, June} 70% Jan a o~ — aie - mceveninadl denna akan = 
Blaw-Knox coroners 400 sate July js. + July 23 31 June tae Apr 
Celanese Corp of Amer 906 % July 25) 1634 July 22) 14% July July i . Ss. : a 
Seetaeten 1 ocaal bs” Sarai ae” Sar a ak” nel game tae Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
‘a Preferred_---- , eet: m1 10¢| 9944 July 23 99%4 July 23] 97 Mar 100% June = 7 
‘olonial Beacon Oil- - - 706] 14 July 25} 15 July 24) 1234 June| 20% Apr aurty | rate : .| | ahead. | atartty | Rate | | ashes 
— Cred pref “= ’ fe —_ = 23 July 22§ 22% Jap 25% Apr a : mis. | 4 and : - |_ 3. 
st pref x-warr.-- C uly 23) 85 July 23] 77% Jan Apr 5 7 a7 002 
Commonw & South pf-*} 3,200/10014 July 23/101% July 19] 99 Febjl043¢ June oo —-" a3 pene je tans ib 1500-32 yea 1 FY ot 
Duplan Silk pref-_- 190 32C)104 July 25/105 July 25] 97 Feb/105 July yune 15 1931 No 2%%! 1001743! 100% Dee. 18 1930—32 aK% 100% 33| 10059 
Eastman Kodak pref100 2C|128 July 25|/128%4 July 224120% May\128% July whch aie 
Elec Pow & Lt pt > Ae 200 os te yd 24|100% July 244100%%4 July ais July ery 
Emerson-Brantin cl B- 106 uly 22} 1 July 22) 1 July % Jan : $ 
Fourth Nat investors.1 3,100] 341 July 22] 36 July a4 28% junel SO” Apr United States Liberty Loan Bonds and Treasury 
Gen Italian Edison - - - - , 20¢| 364 July 21| 37 July 234 3444 June| 44% Feb | Certificates on the New York Stock Exchange.— 
Gen Motors pf (5) ----*| 18,00C| 93% July 15] 95 July 25§ 925% June} 96% June i j i i ; 
Gen Reabey GUi&I«ICS_*| 14001 1356 July 31| 18 Fats 10) 1a3e Samel 1990 Ane Below we furnish a daily record of the transactions in_Lib- 
—— 400] 87 July 25| 87 July 231.83 July/l00.. Apr | erty Loan bondsand Treasury certificates on the New York 
Gon Soe amneny pts ee fel a oe a = Stock Exchange. The transactions in registered bonds are 
yreene Cananea Cop100 C uly 24] 65 uly 23] 65 July pr : : 2 : 
Guantanamo Sug pf 100 3(| 20 July 24! 20 July 24120 “Apri 27. Mar | given in a footnote at the end of the tabulation. 
Hamilton Watch. ---- be 100} 47% July 25) 474% July 25) 47% July| 47% July 
FeO et al bass Bane Bat oeag SUNy Saito ADO = APE | Daily Record of U. 8. Bond Prices.| July 19.| July 21.| July 22.| July 23.| July 24.| July 25. 
Preferred........- ido 60|1204 July 22/121 July 23117 Jan\12334 June 
Insuranshares ctfs_---*| 2,700] 1114 July 21| 113 July 21) 934 June| 13 June | First Liberty Loan Nee rete] tepeenl inpeedd ioe al sopmel 1eeme 
Internat Carriers Ltd_*} 2,000) 12% July 25| 13% July 21] 11 June| 19% Mar ph ya 1933-47... rt 100% 100264 100% 101 a 1002%s2 1001s 
Inter Comb Eng pf etfs.} 800] 63 July 25| 6434 July 22] 504 July| 6744 July | Peat sates in B1,000 antis--| 101] 22] S| at] | 
Int Printing Ink ctfs_-- 200| 35 July 23| 35 July 23 34 « July| 47.» May Converted 4% bonds of{ High 
Internat Nickel pref 100 100 121 July 22|121 July 221116 Feb\127 Apr 1932-47 (First 4s) Low- waa pacheitn hae yeaah ea Sr be 
Int Salt rights- - - ----- 3,500, % July19} % July19) % July) 1% June} “OO TS SEP Wo nnnn- Ahr: Giese: Bieeas Sere Bivens Meas: 
Inter Dept opines 10 Bh July 23| 72 July 23] 61 i Mar Total sales tn $1,000 wntis cet: Cais Baan Bhepem Spec: Bow: ; 
eek Coa 5 July 25/105 251105 | ’ od eh Be aa, | 1026,, | 1098... 
yt re ‘one eK Say 22 OK cae Pe a“ pre 9% jay Converted 44% bonds{High) 102!s: 102423 102%5 102%33 | 102533 | 102%s3 
Preferred_._.----- 100 . 20 45% July 24| 45% July 24 45 May| 62 . Jan of 1932-47 (First 448) { Low- 103+ 103%ee 102% 102% 102%sa 102% 
Kresge (SS) Co pf.-100] _60|113. July 19|115 July 2541083 Tune(115 June tiiivm A: ma AT ml ET A 4 
Kuppenheimer & Co--5 100| 35 July 19] 35. July 19} 3244 Feb) Apr Second converted 4% % {High | aes 
Lehman Corp.-.------ 3,700) 75% July 22} 79% July 19] 66% June § 97% Apr bonds of 1932-47 (First Low- ree eel eae nea pe pees 
Ligett &Myers Co 5ti00 600/141 July 23|142 July 254138 Jani\l427% May Second 4s) oe ee ee. eee 
Loose-Wiles Bis 1st D100) 20/119 July 241194 July 2311834 so Mar Total sales = 91.000 watts wigs pats Biome. FM ae es 
acAndrews ‘orbes— : toh 87.0 98., 31: hates 22. —, 
- . > Fourth Liberty Loan High] 1022733} 1022%33} 102%433) 103 113229 103% 
aeeretere i --n- 300) 80) 955 July Bi] O55 July 2a) 9B, eo}100,, Mar | PLAC bondp ot 1s-08.-{Low-| 108tn] 10zmn| 10ztn| 10zMa) Hz) 103 
De alelaes : 4 
Marshall Field & Co_-*| 7,000) 3534 July 19| 3834 July 25) 3534 July| 48% Apr eee a a a 6 a 
os dg all they 500} 89 July 21; 93 July 22] 84 June110 Feb | Treasury F (High 112%33 _---| 1122233] 1122833} 113% ie 
waukee ec ky, Qu 28 
& Power pref-.--100} 10/105 July 23/105 July 234103 © Janl10._ = Jan | #74 1947-62---------- oaks Red lpm BE er peck 
National Steel_------ 3,300) 59% July 21) 62% July 23] 53 = June} 624% July Total sales (n $1,000 untis | a 62 1 se 
Nat Supply pret_ .--100 170)115 July 21/115 July 21§113)  Junel16 = July "| High 108433 | 108% | 108153} 108189) ___- 
Neisner Bros- ------- 500) 39% July 23) 43 July 247 3544 June) 54 = Apr 4s, 1944-1954 Low 777] 108433 | 108% | 1082259} 1081533 
N Y Investors. ------ . 900} 19 July 21) 19% July 25] 174 June] 32°) Apr ee re ne Close] _...| 108433 | 108%3 | 1081533] 1081%s3|  _--- 
No Amer Aviation----*| 10,600) 814 July 22) 10}4 July 198 734 June] 14% Apr Total sales tn $1,000 untis Negi 1 1 7 ee oe 
Omnibus Corp pret-100, 100) 85 July 23| 85 July 23] 73% Mar| 85 June High} ----| 1052433} 105%%3| 106% | 106%] ---- 
Oppenheim, Collins&Co* 100| 37. July 21) 37. July 21f 36 «= June| 56~—s Apr 3%s, 1946-1956 Low ~~ 77] 1052433} 1052%3| 106 106% aes 
Outlet Co pref_---- 100 100105 July 22)105 July 22]102 Marll0 Apr eae art a Close} _...| 1052453! 1052%3| 106% | 1067s aS 
Park & Tilford------- * 800} 19 July 21} 20 July 21} 19 June 35% Apr Total salee tn $1,000 untts ti. 6 16 81 51 atl 
Penick & Ford pref_100 10\11034 July 2511104 July 254107“ Jani11044 July . High|  __--| 1012%3; 101223} 1012%3| 101%] 101% 
Peoples Drug Stores.-%] | 100 40 July 23 40 = July 23) 30% June 60% ADF) se, 1943-1967 Low.| _-~-| 10123] 101%%s3 1012%3| 1012%3| 1012% 
Petrol Corp of Amer__*| 8,700) 20% July 21] 21% July 19] 1834 June] 2714 June ee ee es Close} _---| 1012%3| 101%%s3| 101%} 101%} 101% 
Phoenix Hosiery pf-100 10} 8534 July 24) 854% July 24) 80 Apr! 86 Apr Total sales tn $1,000 untis abe x 40 18 101 2 5 
Pierce-Arrow Co pf.100) 1,100) 74 July 23/ 76 July 21f 6844 June} 82 Apr High| __--| 101123) 1011433} 10123} 1012%| _... 
Pitts Steel pref __- --- 100; 100| 95 July 24) 96% July 21f 9334 June103 Jan 3%, 1940-1943 Low ~~ "1 1011293, 1012233} 1012%3| 1012%) __.- 
Pitts Terminal Coal 100 100} 7 July 19) 7 July 19§ 7 June 15% Jan een ee Close! __..| 10119! 101 42s 1012% 3! 1012%~} _--- 
Postal Tele &Cable pf100) 200; 91% July 23) 91% July 23f 90 July/103 Jan Total sales (n $1,000 units BCS 25' 1 1 pane 
Procter & Gamble pil 10010514 July 3 105% July 22110544 July|107% July - ——___——— 
Pub Ser of N J pf (5)-_* 500) 9414 July 5 July 24 % June; 97% June ‘ 
Reo Motor Car ctfs--10} 200, 94 July 21] 954 July 24] 6 Junel 964 July Note.—The above table includes o 7 sales of coupon 
Revere Cop& BrelA_*} 200, 5814 July 24, 5944 July 22} 5844 July| 72 Jan} bonds. Transactions in registered bonds were: 
e.g, 100 10| 95 July 23,95 July 23) 95 July/l104 Mar 2 4th4\s 1022432 to 102% 
Reynolds Metal-_--.-- *| 3,600) 25 July 21) 26 July 19} 23 June; 343%, Apr Li alice Sete tne cal isbn 8 Seat ih ahaa at alae ct he athe alertness A 
Shell Transp & Trad _£2 50) 4414 July 23, 4444 July 23] 42% tee 48% Apr 
Skelly Oil pref_---- 100} 1,100; 88 July 19192 July 23 88 June| 99% June Foreign Exchange.— 
oly: Selma —— aca ey, ye a IP pid rf: 7 —_ 10% — To-day’s (Friday's) actual rates for sterling exchange were 4.86% @ 
" de peta 30) 17 July 23; 78% July 19 71 Jan! 81 May 4. 86 9- 16 for checks and 4. 86% @4. 86 23- 32 for She. Se ee rte on 
Std Gas & El pret (6)--*| 1,000, 9934 July 21] 99% July 24] 9614 July|100% June | BaNks., sight, 4-96 16 @4-86 4; sixty | days, 4832494 -84 3.16. Cotton 
Preferred (7)..-.-.-- 300,111 July 23111 July 23411044 Mayj113% June ays, = 1 — in f pay t, 4.85%. 
Sees Oe of Benes. 26 800] 3374 July 21) 3574 July 19} 29 June 49 = Apr Som, pagent $5534 “actual rates for Paris ‘bankers’ francs were 3.93% 
So Porto Rico Sug pf 100; 10105 July 25105 July 254105 Junei21 Jan =e for sh 7 A d bank ilders were 40.21 @40.24 for 
Superheater Co (The).*| 1,100, 4034 July 21| 43% July 25] 38 June 433, July | @3.937-16 for short. Amsterdam bankers’ gu 
* € i € 95 , Or > 
aeee et tera" "aed bss dae i 32° July 28) 25 june 32° May | | exchange for Paris on London, 123.67; week's range, 123.60 francs high, 
Thompson Products..*} 300, 24 July 21/25 July 234 20 June 39% Apr | 90,14 ody ' 
Thompson-Starrett.--*| 1,600, 10% July 21! 1134 July 23) 9 June 18% Mar| The week's range for exchange rates follows; = Cabl 
Preferred... ..----- *| "300, 4244 July 21) 42% July 23] 40 “Jani 4954 Mar | __ Sterling, Actual— Cis. a Re 
Tob Prod div ctfs A_10 100 % July 25, 5% July 25} 25% Ap 614 Jan | High for the week.....-..------------------ 4.86 1 5 436 4 
Div certificates B___ 100 5% July 25| 5% July 25) 334 Jan| 634 Jan | Low for the week__--.-------.-------------- 4.864 5074 
Trans American Co____} 23,000 2444 July 25! 2554 July 25], 2444 July] 25% July Paris Bankers’ Francs— s 3.93% 
United Piece Dye Wks { a ee ee eee 3.93 % eoste 
Preteared....<..<-. 100) 10105 July 25105 July 25) 97 Jani114. Mar | Low for the week_--.......------------------ 3.93% 3.934 
Vadsco Sales pref_-.100| 1,100 30 July 24) 37 July 24] 30 July) 59% Apr Germany Bankers’ Marks— 9 23.89% 
Va El & Pr pf (6) new_ *| 380 10134 July 21102 July 21)101_ July/103_— July | High for the week. .-....------------------- 23.88 33 88 
Va Iron Coal & Cokel00) 10, 19% July 24 19% July 24! 12 Jan) 19% July Low for the week. -..-... wa en ee en ee ern nnn 23.86 . 
Wrigley Co_....-.._- *| 47,000 77. July 19, 81 July 23] 67% Apri 81 July Amsterdam Bankers’ Guilders— 25 
pO OS RE a See 40.24% 40. é 
* No par value. Det Ct CE nhnutbtencadkasesscteoasnes 40.21 40.23 
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For sales Guring the zeeck of stocks not recorded here, see preceding page. 






















































































































































































» Ex-rights, 


@ Ex-dividend & ex-rizhts. 


, PER SHAR j PER SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS | Range Since Jan. 1. | Range for Prectows 
—- epeireecneoneenes Sor NEW YORK STOCK On basts of 100-share lots |, Year 1929. 
Suurday Monday Tuesday ~) Wednes day , Thursday Friday the EXCHANGE. | 
July 19. July 21. July 22. | July 23. July 24. July 25. Week. q Lowesi. Higbest. Lowest. Hwaca 
\3 per share | $ per share ' $ per share ' | $ ver share $ per share $ per share | Shires Raitroads Par ' per share 3 per share |\$ Der share|$ per share 
222'g 224%, 21853 221%, 217!2 221%, 223% 224% 223 2 225'2 22) 223'2 5,300,Ateh Topeka & Santa we..te0 194 June 25! 242! Ma 29) 195i, Mar; 20853 = 
*10412 10512) 104'2 104!2 10412 105 | 104°, 104g Lustig 104% 105 105 | 1,000) Preferred._.._........100) 102% Jan 3!) 108 June 24 | 99 May)! 104% D 
164 154 |*151 154 *151 154 ,*151 154 ,*151 154 |*151 154 | 309|Atlantic Coast Line RR_..100) 145 July 7| 175'2 Mar 18} 161 Nov) 20913 July 
107 =107 105 1067, 105'2 106 | 106'4 107 105'g 105% 105% 105%} 6.70U |Baltimore & Oblo_.....-- 100, 98igJune 24! 1224 Mar 31 i 1054 Nov} 145lg Sept 
*80%, 82 81% 81% 8682 83'2 83'2 83'2 84'2 S84i2 84°93 848) 2,000) Preferred... .....-----100| 7814 Feb 10) 8453 July 25! 75 June} 81 Dee 
*7l'g 73 | *70 75 73° «73 724g 72% #73 +#«=©673~:| *74 # 75 59) \Bangor & Aroostook ...----50| 63 Jan 3) &84'2Mar2z:|| 55 Oct) 90% Sept 
*112 - *112 110 111 113 113 ,*110 113 i*110 113 110} Preferred...........--100! 109 Feb28! 116%4June 4!/|¥103'4 Oct) 115 Sept 
*8212 *8012 90 | *80 85 81 81 | *31 87 | *79!2 85 100, Boston & Maine___.--._-. 100} 79 June24| 112 Feb 8|| 85 Apr) 145 July 
*13 3's 13 13 *13 13'g' 13's 13's *13 14 | *13 14 600| Brooklyn & Queens Tr_No par} 10 Janil) 1573 May 22) 7 Novi 15 Dee 
*59!2 60le *59!2 61 *59'2 61 59'2 69 *60 6l12 *60 6lieg 400} Preferred.._....._.-/ No par| 53 May 3) 66\2May 29|| 44 Nov| 65 Bept 
653 66 65'2 65% 65'2 6514 65'2 67% 6514 668) *66 664) 5,500 Bklyp-Manh Tranvte_No par| 58%June 18} 7833 Mar 18 40 «Oct 81% Feb 
Ollg) 91 91 | *90'2 Olig *90 Blig *99!2 91 | 91 91 300 Preferred v t c_...- No par| $%4% Jan 6) 94 May 29|} 7612 Nov; 92% Feb 
10'2 1t'g! 92 10 912 92 10 10'2 10 10'tg' *9% 10 2,000 Brunswick Term & Ry Sec- soe 5%3 July 10) 33% Apr 23) 41, Oct| 4412 Jap 
1877s 1877, 187'g 187% 1867 18712 187%3 188° 187 183 | 185! 187 4,500'Cansdian Pacific__._..._- 100] 1845,Juue 25| 226% Feb 10|} 185 Dee} 260% Feb 
19112 191% 184 189!2 185'4 189 | 189'2 191 183 190% 188'4 189%) 8,200 Chesapeake & Ohto_....-- 100) 171 June 25| 241% Mar z8|| 160 Nov) 279% Sept 
41g 4%, 41g 453 *4'2 453 *4ig 45g *Alg 4% 444 a'3| 2,200\Chicago & Alton....-.--- 100) 4% Jan 8| 10 Apr 2 4 Nov 19%4 Feb 
434 56 | 412 47% 43g 433 *414 412 *4'14 Sig 4ig 6's; 4,900! Preferred. ---100) 4% July 22) 10% Apr tl Sis Nov] 25% Feb 
» ee Pee ee ee ee we ee 19 | ______|Chie & East Illinois RR. ---100| 144 Jan 7) 28 Mar26)| 15 Dee} 43 Feb 
36 «637 | 36 36 | #36 «37 | 36 33 | *36 37 | *36 37 { 1,000 Preferred... ---100} 33 June 27| 52% Mar 26|| 36% Dec] 66% Feb 
12 12!4' 1ll'g 12 ll'g 11% 1i% 11% 8 il% Li’g Lill, 1Li% 4,509 Chieago Great Weatern. .- 100) S'2June 24) 17% Mar 31 7 Nov} 23% Feb 
41 42% 39% 41%) 39 41%, 40'2 41% 49 4i'g 40 41 | 11,800 ow, a 100) 27 June 24; 62%May 16 17i2 Nov 63% Jan 
157g 157g 15% 16'g 1512 1512 16 16 | 15! 15'2 15% 15% 2,700 Chieago Milw St Paul & Pac. _| 12tgJune 25; 26% Feb 7|| 16 ‘Siov| 4472 Aug 
25% 264 25 #26 2412 25'3 25 rt 23514 2514; 24% 24% 5,500 Preferred new............. | 20:2June 18) 4614 Feb 10 2812 Nov| 6853 sept 
74% #75 7444 75 74 75'g 754 75 75'g 754 75 75 | 4,500 Chiengo & North Western_100| 66 June 25) 807%, Feb 8& 75 Nov} 108lg Aug 
*120 135 *120 133 *120 132 *120 131% 120 «131%g 120 «131%! -....' Pielered.......2.sccu 100] 130\4June 25) 140%June 3]: 134 Apri 145 Feb 
107 107 | 105 107% 10412 104'2 10412 105 | 105 105 *106 108 2,100 Chieago Rock Is) & Pactfic_100! 95 June 25| 125's Feb 14|| 101 Nov| 143i, Ser 
*106'2 108 | 106'2 106'g 106% 105% *106 108 .*106'4 103) *105'4 108 200 7% preferred... .......100) 105 June 16 eo fale 7 100_ Nov 109 Oct 
#100% 101 *100'4 101 100% 100% 101 101 ,*100 L0ltg *100) 1O1t2 309 6% preferred......-...100' z98 June 6] 108 Feb $47 Nov| 10314 Nov 
*67 82 *67 82 67 67 *67\2 82 6744 67% 67le 67le 300 Colorado & Southern. _..- 100i 65 Junel8; 96 Feb 3 8614 Dec] 135 July 
*75 77 *75 77 75 75 | *75 77 75 75 77 77 70 ~=First preferred_........ 100! 68% Jan 3; 80 June 19 651g Oct; 80 Jan 
*6112 69 | *5llg 69 | *62% 69 | 67 67 | 65 65 69 69 50 Second preferred ____- -100| 60 July il} 75 Apr23|| 64 Apr} 7212 Mar 
*54 56l2 *54 5612 *54 55 5512 55'2 *54 55 | 54 54 490 Consol RR of Cuba pret. 100 49 Jan 2| 62 Apri10j}|} 45 Nov; 70% Jap 
*165 166 *158 165 , 160 163 *160 164 *169 165 (*160 162 400 Delaware & Hudson._-_.-- 90) 146 June 25! 181 Feb 8} 141'2 Oct; 226 July 
*114 115'2 11314 114 j 113% 113% 114 115 115 115 (|*114 115 2,600 Delaware Lack & Western. ‘vo 110igJune 18| 1538 Feb 8|j 120!4 June) 169% Sept 
*59 61% 61% 62 60°, 60% *61L 62'2 Gilg Gil, 61 61 | 709 Denv. & Rio Gr West oref_ 100! 45 June27| 80 Mar 28 49 Oct} 77% Feb 
#4214 444, 42 4212 42 «42 4214 43'g *421g 4312 42 42%, 2,100 Erle... 2.222 e 2 218k. 100| 35'gJune 18) 63% Feb 14}| 41!2 Nev; 9312 Sept 
585g 585g 58% 58%, *56 58 58 58 . *58 61 *58'4 61 | 300 ~=First preferred._....._- 100; 53igJune 25) 67% Feb 1¥ 551g Nov; 6614 July 
*53 5612 *51 56 *54 5612 *54!2 56'2 55 55 *55 5612 100; Second preterred__..._- 100} 60 June 25) 62!2 Fed 1% 562 Nov! 637% July 
bhi Mee dake” Sted ake” nec eepal Sed <ae8) awed. sadel ddaned |Great Northero preferred_-100) 71%June 25) 102 Mar 29}; 85!4 Nov) 12814 July 
824%, 82% 81% 82%  82'2 82!2 8212 82!2 B8lig 82% 81% 82 4,200, Pref certificates_......_ 100} 67 June25| 99i4 Feb 21 85lg Nov} 122% July 
32 33 *3lig 33 *31l'g 32 32 32 32 32 *31lg 33 '300/Guit Mobile & Northern...100) 28'4June25| 46lg Feb 17 18 Nov; 59 Feb 
94 94 93 93 | 993 96 | *93 95 93 93 | *9253 96 ee aoe 00} 90 June21} 984 Mar10;; 70 Nov| 103 Jan 
*llg 4 lg (4 *llg 4 *lg 4 *llg 864 Poe. © Busttoa Havana Electric Ry...No par 37a May 10 Rig Jan 17 61g Dec} I11!2 Apr 
pene. Cte ahh aeab" oaee ibe Kite peedl asd sonal oansna Preterred.............100}) 58 May 9| 72 Jan 2|]| 55 Feb! 73% Dee 
#335 ann wate ~~ ass. SO wie "ORO were “SOO + saedl secenn Hocking Valley_........- 100} 450 Jan25/) 625 Mar 291) 370 Nov; 600 Oct 
46% 474 46'2 465, 462 4678 45% 47% 4612 46!l2 46% 47 2,.700|Hudson & Manhattan.._.100) 41 June25|) 63% Mar 25 3412 May; 658%, Jap 
117\4 1173g 116% 117 , 116% 117% 117'2 113% 1174 118 11712 1L17'2 _ re 00) 113\4June 25} 136% Apr 22); 116 Nov! 15312 July 
4 7% * Ti 75 | *71 75 i es 5 *71 eS? venasa R Sec Stock certificates_..| 70 Jan 2! 77 May 13 70 Nov! 80g Feb 
*2612 27 2612 2612 2612 2612! 27 27%! 255g 26%) *25lg 2613! 2,100 Interboro Rapid Tran vte¢_100| 20% Jan 3) 3912 Mar 18 15 Oct 58% Feb 
*20 21 *20 21 ; *20 21 *20 21 20 20 *20 21 | 10 Int Rys of Cent ae 197g July 14) 321g Jan 16 25 No 59 Jab 
*65'\g 69%,' 65's 65's *65!s 68 *65'g 68 68 68 6612 6612 Sel | Pes i scandens 61% Jan 2| 73%May 7 614 Der 80\4 Jar 
*64 _...| 63g 63!2 *63 63's 64g 64's 64!g 65 63\g 631g) 1,300, Kansas City Southern. 108 58%4June 25) 85% Mar 29 60 Oct! 108% July 
*65 69% *65 6712 *65 6712 65 69% *66 67!2, *65 70 | ------ & OY emery 168 65 June25) 70 Apr i6)) 63 Nov) 70'2 Jan 
*62 68 *6§2 68 *62 68 *§1 66 *61 65 } *61 Ct. Dvennad {Lehigh Valley __........-.- 575gJune 25| 84% Mar 31 65 Nov} 10214 Feb 
131 131 *125 131 127!2 12712 1271g 1271g *125 12714) 12714 12714 600 Louisville & Nashville__-.-- io 127 June 25. 138'2 Apr 4]; 110 Odct] 154% Bept 
27 27 *2512 27 26 26 | 27 9 |; 29 29'2, 28lg 29 1,800 Manhat Elev modified guar!100| 24 June28/ 402 Mar 18 24 Ort} 57!2 Jab 
19 19 | 19 19 *18 20!12 *18 20'2 *18 20!2' *18 2012) 300 Market St Ry prior pref_.100) 17 Jao 16} 25'2 Feb13 14i2 Nov| 3912 Jap 
*1lg 15g) -* Lig 13g lg 13g ¥ Lig llg lig Liq | +1 133| 300 Minneapolis & St. Louls_._100 1 June 27 2's Apr §& 1144 Nov 334 Jan 
*15 19 19 *15 20 ; *15 19 *15 19 *15 19 | pres Minn St Paul & 88 Marile_109| 19 July 18 35 Feb 7 35 Mavi 6112 Sept 
*5412 55 | #5412 55 *5419 55 | *54l2 55 *5412 55 | 5412 54tle 10} Leased lineg__....... 2 00} 64 Jan 3) 592 Feb21;}} 51 Der} 6 Jan 
4214 4219 414 42 40'2 41!2 42 43 4ilg 417%) 41lg 42's) 7,900 |Mo-Kan-Texzas RR_...No par, 327gJune25| 66% Apr 14!! 27's Nov] 65% July 
100's 10012 100!g 10014 100'2 10012 10012 100!2 10012 100!2 10012 100%; 2,700 Preferred.._......._._- 100| 98ig4June 23) 10833 Mar 27 93% Nov! 1071's Avi 
6814 6814 69%, 693% *65!2 72 , *65'2 72 *6534 T7Ol2 *67 70!2) 400 Missouri Pacific___ -100| 57 June25| Q8'2Mar 6 46 Nov| 101% July 
124 124 | 124 124 123 124 | 122% 123 | 123!4 123'4) 123. 123 Fos... aaa 100 1155gJune 26| 145'¢*Mar 6!) 105 Nov} 149 Oci 
"84% 85%, 853, 85%, *83l4 S86lg *83lg B6lg) *8314 B6lg’ *83lg B6g 100 Morris & Essex___......_- 50! 81% Janz9!} 85%, July 21 75%, Oct! 86% Jan 
*100 104 *100 104 *100 105 *100 105 101 “ i*100 105 10 Nash Chatt & St Louts_.._100) 100 July 9} 132 Mar 25|| 173 Nov} 240 Aug 
.  -) ee ee mh fh *7, | *7, 1 500 Nat Rys of Mexico 2d pret 100) % Feb25| 1% Jan ili} 1 Oct) 3% Jan 
169 169%, 164 168i, 163%, 167!'4 167 16814 165l2 16714 165 166 11,300, New York Central.......- 00) 150% June 25} 192% Feb 14/| 166 Nov) 256!2 Aug 
7108 111 *108 111 *108 4111 *108 11 *108 111 *108 4111 —* N Y Chic & 8 Louts Go7721001 94 June25| 144 Feb10}} 110 Nov] 192% Aug 
*10612 10814 10612 1L061g 108!4 10814 *107 108!2 1O8i2g 1097%g *108%8 110 800 | SSE, 100; 105 July 3] 110%May 14)]} 100 May; 110 Dee 
203 203 *195 204 195% 1954 *198 204 *195 204 .*195 204 30'N Y & Harlem_.._.......-. 60' 178%June 18] 324 Feb 3]| 155 Oct] 379 Jap 
' ’ 
10712 10914! 10412 10612’ 103%% 105% 106 106% 105'2 105%' 105% 1064! 8,400!N Y N HB & Bartford____- 100} 97%4June 24! 1281, Mar 29|| <0% Jan] 13212 Ovt 
1197g 1197 *11812 120 .*119 120 | 11973 119%, 120 120 ,*118 120 i Se ee | 116 June 18! 13512 Mar au) 1145, Jan; 134% Aug 
*11 11% *9 11% *9 llig *9 ll!lg *9 [lle *9 1112’ __.._.|N Y Ontario & Western__.100 812June 18} 1714 Mar 31; 8 Nov 32 =Feb 
134 134} llg lig lig 21g *hlg Zleg *l1ilg + *lig 2ie 300 N Y Railways pref....No par lisJune 24! 4\, Jan 16 lig Dee 97g Feb 
*1 1% 1 | Ee 1% ‘ete 17 70.N Y State Rys......-...- 100 1 June 4} 2'2 Feb 6 1 Oct} 14% Mar 
*13 14 13!g 1312 *12 13'2 *12 1319 "Sidig 15. } *12!9 15 300 Norfolk Southern........ 100 10 June27| 331g Feb 14 14!2 Dec; 481g Feb 
#227 233 |*229 230 22914 22914 *230 232 230 230 '*228 230 200 Norfolk & Western 213%4June 26) 266 Feb 13}/ 191 Jan; 220 Sept 
*86 8614) 86 8686 86 86 , *86 86144 86 86 | *86 86!2) ll epee Feb 3) 88'\4Mey 29}; 82 Nov; 87l4 May 
ane sasek eaek. gnaw ---- 7473 747s! 757’3 757s! 2,300, Northern — 66%June 25| 97 Feb 21 754g Nov| 118% July 
77 77 75\4 77 “75 "757g “15 «7 Bee RE ears: re - ee 63'esJune 25) 96% Feb 21 76 Nov} 1145s July 
814 84) #7 87g 6% 7 | 74 7g 8 8 *77g 8 1,200) Pacific eae cebebnbbinw 6%4 July 22| 19% Apr 9 4% 43 Feb 
76 764! 75!2 76 | ae 75% 76\g 763%, 755, 765g 75% 76 10,900; Pemnsylvania.._.......... 697gJune 25| 865s Mar 31 72ig Mar] 110 Aug 
*1014 147% *8 14%, 10 | *11 14 *10 15 *10 15 100 Peoria & Eastern 10 July 18; 2412 Mar 31 17 Dee} 35 July 
133 133 *133 137 *131 137 131 131 ,*131 137 |*133 137 400| Pere Marquette_-_-_- 130 June 16; 16412 Apr 10}i 140 Nov} 260 Aug 
*9612 963%, 96%, 96% A.» ++ *97l2 98 i 977g 98 *97l2 98 140 | Sed ee 94%, Jan 31; 101 May 17 94 tifov} 101 Mar 
07 «=6©698. | *97) = 98 | | in i ee Re. 2 ae i i a a eee 95 Jan 7; 99 Aprils5ii 90 Nov; 97 Jar 
*80l4 95 | *80l2 95 1 HH } *85 95 | *80% 95 ek Oe f aweans Fhmburoh & Wan War 222100 90 June 16) 121% Feb 11 90 Nov] '48% Jap 
*107 110 |*105 110 *105 110 *104 110 *10612 110 b@ SS a aaa , 100 June 25) 141! Feb 6}| 1061's May| 147% Sept 
*48 487g *48 50 | *48 50 | *48 487% *48 487s *48 gn Qe First preferred __.... oose 44's Maril| 653 Feb2i 42 Apr} 50 Sept 
*48 50 *48 483%, *48 48% *48 48% *48 48% *48 4  cwaend Second preferred_......- 50; 47% Jan 4) 57 Feb 6 4353 May| 60% Sept 
*40 48 *40 48 , *384 52 *3814 52 *38l4 52 Tes OS ft texnod Rutland RR pref___... ---100; 42 Junel9| 67% Mar 5 497, Oct) 7414 Sept 
794 96 | *92 95 | *92 95 9214 92'4 92 92 *91 95 500 | St Louis-Sen Franciseo....100) 85!2July 7| 118% Mar 27}| 101 Nov) 133% Aug 
795 95l2 O5lg 9512 *95 O5l2 *95!g Q5le 95 9514) *92% 9412 600! lst pref Se 100; 92 Jan 2} 101 Apr 2i| 87 Novi 96t¢ Feb 
*66 69 | 66 67 | 65 66 | 68 69 | 691g 701s! 69 71 | 2,700 St. Louts Southwestern... 109 52'sJune25| 76%May 16)! 50 Nov| 15% Feb 
90 90 *87 92 | 90 90 *90'44 91 OBig 04%) °O3B ....)| 3,100: Preferred_..........0c- 85 May 7| 94% July 24 84 Oct) 94 Apr 
*614  Glz 64 614 6% 614 614 6l4' Glg Gig} *61g 644! 1,100 Seaboard Alr Line_.___.__ 6 Junel7| i2ig Feb 15 913 Dec] 21% Mar 
*10 15 *10 15 *10 15 | *10 15 *10 15 *10 3 fh cawtna ' I lo actos kines 16 June2i! 28 Feb 7 1614 June; 41% Oct 
118% 118% 118!g 118% 118 118% 119 11914 1191g 11914] 119!g 11912; 3,800 Southern Pacific Co_____. 108 June 25) 127 Febi0j| !05 Nov) 15712 Sept 
997g 100 97 991g 951g 96% 95lg B6l2 BGle VMGizg! *95 9612: 4,100 Southern Rallway_......- 89igJune 28; 136% Jan | 108 Novi 121g Sept 
"93%, 95 *94 95 | 95 95 {| *94 9534 *951g 9534 *G5lg 95% 100; Preferred_............. 90% July 7| 101 Mar 2 93 June! 100 Dee 
*120 123 *122 123 *120 123 (#120 123 ,*12012 123 j*1i1 123 o~encin o SO GF DUR: co nnccoce 110 June26| 145 Apr2 115 Nov} 181 May 
*734 «83, *7%q—iSlgC iss *83 812 *7lg 8lg *7lep 8 712 712 200 Third Avenue____________ 6loJune 18} 1512 Mar 2 612 Novi 39 Fen 
*10!2 14 : 12 12 ; *1ltg 14 | *11 “4. 14 *12\2 14 | 200 Twin City Rapid Transtit__ 10 July 10) 3ilg Jan 29 2014 Dec! 58% van 
*6314 6312 *6314 6312 6312 63!2 6312 63l2 *6314 6412) 6312 6312, 120} I os Se ee 63\4Jun2e20| 79 Feb 3 75 Dec} 100 Jan 
22112 222% 21814 219 | 215!g 220% 221 22278 *221 222 220 222 2,000;Unton Pacifie_..........- 200 June 25) 242% Mar 29]; 200 Novi 297% Aug 
853g 85l2 8514 85\4 86 863, 86 86 *85le 86 86's 861g 2,100) . ,. eae 82% Jan 17| 86% July 22 80 Novi] %5'!2 Sept 
37% 395g 36 37% «86.36 3612 3714 38 3612 37 36 oe a ee 30 June27| 67% Apr 1 40 Novi 81% Jap 
75g 752 *73!2 75 | *74 7512 *74 75 | *73!12 75 | *73le 75 100} SY eee 70 July 3) 89% Apr 8/| 82 Nov] 104% Jan 
26 2614 235g 2512 24 247g 2419 255g' 243g 251g) *24 2414] 4,900)Weetern Maryland... _- 185gJune 18! 36 Mar 29 10 Oct! 54 Feo 
*24 30 ; *23 30 *23 30 *24 30 *24 26 *23 ih eee d preferred __.... 19 June25| 38 Mar 2 1453 Nov} 63!2 Feb 
#2012 22 *20!2 22 *2012 22 | *2012 24 205g 2053) *20'4 22 100| Western Pacific......... -100| 17 June19} 30'2 Mar 29) 15 Oct) 41% Mar 
40 4212 4214 4214) *40!2 42 | *4012 4212 *40 41 401g 4012 SOGl De cock connse so 38*sJune 25| 5312 Mar 19 3712 Nov] 67% July 
| Industrial & Miscellaneous 
*26 26%, 26 26 *26 26%, *26 26% 261g 261g 26 26 700 — bet nliaaisedl Nopar| 22 Janis) 42's Apr 9 3444 Dec] 57-8 Aug 
*75 77 *75 77 *75 77 *75 77 | *741g #77 *74 hi i a ca a 64% Jani7| 8612 Apr 8 69 Novi 88% Jan 
* Bid and asked prices; no eales on this day: 








New York Stock Record—Continued—Page 2 


Por eslies during the week of stocks not recorded here, see second page preceding 


















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS hy Ng oo ae ae 
for NEW YORK STOCK Range Since Jan. 1. Range for Prevtous 
Sat , : On basts of 100-share tots Year 1929. 
‘urday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 19. July 21. July 22. | July 23. July 2A. | July 25. Week. Lowest. Highest. Lowest. | Highest. 
3 ver share | $ per share \ $ per share | § per share $ per share \ $ per share | Shares ‘Industrial & Misc. (Con.) Par| 3 per share | $ per share |i$ per share § per share 
*48 55 | *46% 56% 47 47 | 475g 53 i *4753 50 | *4753 50 { 100 Abraham & Straues_...Wo par} 42 June25; 66 Apr 21) 160g -an 
*108 109 |*108 109 *108 109 (*108 1081¢ *108 10812 *108 10812  -.---. Preferred. ............1 104 Jan il) 1 Few 11/| 210012 Nov] 1121, Oct 
26%, 2712 255g 27 25°8 2655. 267g 28g 27's 2753, 2633 2714) 20,100'Adams Sxpress_.......Nopar| 21%June 18; 37% Mar 31 20 Nov) 34 Nov 
91'g 914} 91 92 | *89 Dllz QOlg BO'g Big DO's! *O0lg Mile 160' M@vreferreé.............. 100} 85% Feb 4| 92 Mar27ii 84 Novi 96 Jan 
*27 27'2 «27 27 2612 2612 27 27 | *26 27 | 26 26 600 Adams Millts.........Ne par| 23 JanZ3; 32 Mar3l 1 Nov! 35% Jan 
12 12'2 *10'2 11 94 10 | 11 lllg *11 lite 1014 il 1,500 Advance Rumely_---..-—_-. 8 Junel7| 2814 Jan 24} 7 ‘etl 404% May 
230-2412 “22 24 | *22 248, 244 25 ; 25 2514: 254 2614 1.700 SE ...-400) 15%June 24) 42% Jem29}; 15 ct) ify May 
SS 6% 6M ee % 5g 3g 5g’ «1,100! Ahumads Lead_.......__-- lg Jan 4| 15; Mar 28) Dec| 4% Feb 
1155s 1197%g 112's 116 , 1115 1167, 11614 119% 115!g 118 115 1183s 46,700 Air Reduction, Inc_...._Wo par| 103\4 July 10) 166%sJune 2 77 ~=Mov| 223% Oct 
19 19%4! 197% 19% *18ig 19 *18lg 19 | *18'!g 19 *18lg 19 | 1,200 Air-Way Elec ‘ApplianceNo par| 16 June23); 36 Mar 24 18': Dec); 487, May 
Ilg Itz) = lg” lg 13g llg *ilg Lag *lig 14 14 1 700 Ajax Rubber, Inc__-._. No par 1 June 18) ig Jan 9 1 . lilg Jap 
Sig 5% 51g 5% = F5lg Bg 5ig Ble 5ig = 5lg) *5ag 54 1,400 Alaska Juneau Gold Min. 10) 4igsune 18 Big Jan 7 414 Nov) 104 Jap 
*8i2 10 *812 7% 812 Big S Sig *Blg 8's! *8 8's. 300 Albany Perf Wrap Pap_Wo par 8 June 5; 15'!2 Feb 17 56 Oct] 25 Jan 
2314 2353 2214 23% 22 227, 22% 23% 22g 23 22 2233) 33,300 Alleghany Corp_....- No par; 18 Junel8! 85g Mar Bl 17 Nov; S612 Bept 
*935, 963%, 96 96 95% 957%, 95 95% 96 96 *95 96 700 Pref A with $30 warr_...100; 87 June 23) 107's Feb 11 20 Nov; 118% July 
*9 13, 7° *91'4 93% *Ollg 933g *9llg 92% O2le G2le 90 90 600 Pref A with $40 warr_...100' 89 June 30, 90%, BSE ‘scam aned, «ate sone 
847% | 2847s 87 | $65 S87 985 «(87 | (Shie S4%, °85 87 100 Pref A without warr__..100| 84%July 9, 964 Feb 24j} ........] -... --.- 
268 avn 261 267 | 26212 26612 266 274 | 268 270 | 2691, 272 8,000 Allied Chemical & Dye_NWo par' 232 June25| 343 Apri7j| 107 Nov; 354% Aug 
*123 125 *123 125 | 123% 12312 *123 125 '*123 125 ! 12334 123%’ Ge BW eecdtumctémiva 100! 121 Jam 2’ 1264 Apr 1i/ 118% Novi 125 Aor 
5734 583g) 5634 57%! 56 40-7345 75g 5B%™ 755% 5714) 565g 57 10,000 Allis-Chalmers Mtg ....No par| 48igJune 25| 68 Maril B5dig Nov| 751; Zept 
*24 25 *24 25 | 25 25 | 25 25 |; 24% 24% *24 25 300 Alpha Portland CementWo s 24 June26, 4214 Mar 27 23 Nov; 23 Nov 
25 25 24's 24% 24 244, 24 244 24 2412 23% 24ig' 3,100 Amerada Corp......__ No i8 Jan 16| Bi'tsJune 3 171g Oct| 425g Jan 
*5lg Sle Sig 5g 5% «6 653 7% 6% 7\4 6% 6% 4,700 Amer Agricultural Ghem_-100 45gJune 18; 10% Mar 81 4 Oct] 2353 Janv 
25% 27 28 28'3 27 39 30lg 35% 34l¢ 36%, 32!2 3212 10,700 Preferred..............100] 23 June26' 39 Apr 1 18 Nov) 73% Jap 
*76 78 75 75 | 75's 75's 78 792 80 80 | 80 81 | 1,270 Amer Bank Note_.........10| 63 June 18} 97% Mar 27 65 Novi 157 Oct 
6212 63 63 63 | *62'g 63's *62'g « | 62 62's *62 62\2 SOG $FETOCR. 6 okescctccced 61 Fob Bl 66% Jan 31 57 July| 65% June 
*5 6 *5 5t2 Sig 5lg FS lg Sig Sig = *5 53g! 300 American Beet Sugar_.No par 5ieJuly 17) 12 Jan 16 544 Dec} 20l2 Jan 
, *32% 33 | *313%4 31% *307% 31 | *317% 33 | 3llg 3ilg 31 32 | 1,690 Amer Bosch Magneto..No par} 27 June25\| 54% Feb 14)) 27 Nov| 7612 Gept 
43 43 4212 4212 dig 431g 4212 42t2 425 43 | 43%, 43%! 1,000, 4m Brake Shoe& F_...No par| 4133July ia 54%, Mar 20|| 4012 Nov; 62 Feb 
S119 §=121 (*.... 121 *.... 181 *%.... 12D j*-.-. 120 |*.... 120 | -.---- Preferred__............100) 118 July 17; 128 Feb13}} 113 Wov| 12612 Mar 
1614 16% 16's 4 ' 16i2 19%3 19 20% 18'4 19% 18'4 19's 39,400 Amer Brewn Boveri Ei_No par Bs Jun 16) 21% Apr 25 4ig Oct) 34% June 
*70'2 74 *72 78°3 #774 7793 7733 80 | T7i4 774 G20, RRs catnincntsiinns 0| 60% Jan 3) 80%May 26 49% Jan) 104 June 
12753 129% 123'g 137% 123'g 1277g 12914 132% 12914 132% 128%3 13112 213,800 American Can_.._.______. 25| 1084June 25| 15812 Apr i6}|} 86 ‘Wov| 18élg Aug 
14414 145 *144 145'2 145'2 146'2 *144 1464 *145 146'4 146% 146%)  ..... _, ee OO) 1404 Jan 27| 47 June 2}! 533%, Nov] 145 Dee 
*4912 50 487g 49%, 48l4 48% 48% 49 ; 49% 49's 43'3 485g 1,800 American Car & Fdy_.No par| 42 June23! 8213 Feb 6]! 75 Nov] 106\¢ Jan 
'*99 101 *99 101 99'g 99's *99l2 10l!'g 98 9I'2 1LOL'4 O14] Ce: eh a itt otaddns 100} 95 JunelS| 116 Jan 4}) 110%: Oct) 120 Jan 
*9212 96 | 96 96 | 96 98 *96 O7'2 *97lg 97% Y7i2 I7l2 400 American Chain pref... _- 1 75% Jan 3| 101 Mar 2 704 May; 953 Oct 
*44 45!2 43'2 444, 44 45'2 4534 46% or 46 45'\4 45’; 3,100) American Chicle_... . No par| 36% Jan 2| 51% Apr 3 27 Nov; 815s Gent 
1344 14 , 12'2 13 14% 147g 13 a 13'4] 1258 12% 4,000, Am Comm’! Alcohol_._No par 94June 30, 33 Jan 16 20 Oct] 55 May 
*17\g 20 *16%g 20 *16%g 20 *163g | ole 20 | *16%3 20 | _... .|Amer Encaustie Tiling_No pari; 15 June 24! 3078 Mar 81 1814 Nov] 47% Feb 
*39%, 40 38 404 *38!2 39's *39 30% 39 393, 38!g 38's 1,800 Amer European Sec’s_.No par] 33June t9, 5912 Mar 3) 23 WNov| O98 Sept 
71% 7453 «69 73% 69 717g «67153 « 73'2 «670% )«=073's) = 70'g: S71 %g 137,300 Amer & For'n Power...No par| 664June 18! 107% Apr 16 50 Oct] WY, Bert 
10712 107'2 *107 10712 *107 10712 1073g 10753 *107 107% 107 107i2 400, Preferred_...... .._. No par| 1064June 19} 1112 Apr 29! 10112 Nov! BOBig Feb 
*94i2 96% *94 96% *95 96%, 96% 96% *95 96 | *95 96 100; 2d preferred........ No par| 92'sJune 23) 100%June 11 8614 Octi 103 Fed 
17 17's 14 15; 14144 17 | #16 16'2 16 16 |; 16 16 260 Am Hawatian SS Co____._- 14 July 21} 335, Mar 19 17!g Dec} 42 Apr 
*3 41g *312 41g *3 412 *3 412 *4 4ip  *4 —~. Cee |Amertcan Hide & Leather -1 3igJune.26| 7 Apr id 3t%2 Dec} 10 Jan 
#2112 22 215g 22 *20 22 *20 22%, *20 223%, *20 22% BOG; DVGGINOE. - ccccdcsctana 17'gJune 26 347%, Apr 11) 2344 Novi 52% Ang 
60 60 60% 61 | *d5812 61 | 60 61 | *60 61 | *60 61 300 Amer Home Products__No par| 55 June26! 69% Mar 20}; 40 Wovj 85% Jan 
*34 35 347g 347% 34 34% 34% 354 *34 3544! 35 35 1,100 American Tee... __- No par’ 31 Juned8! 41% Mar27|| 29 Oct] S8te Aug 
357g 365, 34 35l2 «=33'2 35 B5t2 36%g 35!g 355g 34% 353g) 18,700 Amer Internat Corp...No par); 28%June 21| 55%, Apr 2 2912 Nov] 96% Sept 
*1% 2 71% #%24 4 8 *1% $%2 | *1% 2 | Se Bb answss |Amer La France & Foamite_ 10 ligJune30, 4 Apr 2 212 Oct 8% Jan 
*23!2 25 *23!2 25 *23ig 25 23lg 23!2 2l!g 2llg’ 20 20 od Wd, a ee 20 July 25; 35 Febl 2712 Novi 75 Feb 
46 46 45 47ig 45 45 44 45 | *4414 4714 *44y4 46 900 American Locomotive.No par, 43'\4July 16 105 Jan 6 99 Nov! 236 Juty 
*92 95 *92 95 *93 95 *93'g 95 94 95 |! *93 95 800; ®veferved.............- 90 July 15 @18l2 Maer If] Llll4 Nov| 1220 Dee 
205 205 *205 20912 *204 20912 206%, 207 |*205 20912 *205 207 300 Amer Machine & Fdy__No par) 18) June 23; 284% Apr 30 42 Wov| 279% Oct 
*343, 35 *33l2 3412 331g 3312 33!2 33% 334 33!2 32% 331l2 2,200 Amer Metal'Co Ltd_._No par) 30igJunet6| 512 Feb Ti! Bllg Nov] Ble Feb 
#105 108 *105 108 *106 108 ,*106 107 ,*106 107 106 106 100 Preferred (6%)--.-....- 100) 106 July 25' 416 Feb18}) 406 Nov) 135 Feb 
*74 7612 *71 77 | SW, 77 701g 72 *70% 74 70% 70%) 60 Amer Nat Gas weer 4 65 Jan23| 95 Mar27 58 No 08% Jan 
eS ee ea ea eae. Pee ares ene = -| ------|American FURR oe owe 0 par le Feb 7 27, Mar 31 *% Decl 17% Jan 
86 87 8473 85% 82%g 84 84 873g «87 90 88 89%! 10,800 Am Power & Light....No par; 72%June 25 119% Apr 1 641, Nov] 175% Sept 
102%g 10212 102'2 102'2 101%, 1024 102 102%, 102 102 102 102 1,700) Preferred Ni 99 June 25) 107 Mar 24 92% Oct) 15 Fed 
*81 82 : *8044 82 *80l2 82 | *80l2 82 | *81ll4 82 Siig SBllg) 200; Preferred A 75 Jan 8; 85 Mur 20) 70 May; 80 Feb 
8512 85l2 *84lg 853 *847g 85'2 *B47g 85%, 85%, 85%, *84'q S85le 200 Pref A stamped 80 Jan 6, 88% Mar 21 Li —" 84mm Feb 
2612 27 26's 27 | 26 26% 426le 27% 26 26%, 26!g 26%g 28,200,Am Rad & Stand San'ry No par 2343 une 25| 39%, Apr 7 5553 Bert 
2012 2053! 17!2 1912 1714 1912 19% 20!2 19% 19% *i8!2 20 ! 2,000\American Republics._..No pari 5%4Junme 17; 37 Mar 26 1% Row B4&% Javu 
60 6012, 55144 59 | 55 57 56le 56le S57lg 56% 562 14,700! Amer Rolling Miil_.......- 25; 48 July 2| @00% Feb 17 60 Nov| 144% Gert 
*6llg 62 60!2 60!2 60 60 6012 Gllg 6lle Glie 61 614, 900 American Safety Rasor.No par| 62\gJune 18; 673, Apr 26 44 Nov) 74% Jan 
10 10 1012 10!2 10 10 | *10 10% *10 107g, 10 10 600 Amer Seating v t c._._- No par 7ig July 12' 26\2 Feb 18 17 Dec) 41% Mar 
*1lg 15, 13g 13g 13g «(13g SC *1lg 18st lg 13g! =*llg = 200 Amer Ship & Comm.._No par lis Feb 25 BigMay 6 % Oct 7 Feb 
50 50 | 497% 5312 407, 50 | 485g 48% 49 50 ; 49 49 870 Amer Shipbuilding new_Novpar| 467%May 22| 54!2June Ochs Gnd tee Ghee 
64%, 6512 6412 6512 6412 65%, 6553 665g 657%, 6653 65l2 6673) 22,700 Am Smelting & rapes 53 Junme24| 791, Apr 62 Nov} 130), Sept 
*135 13512 *135 ing 135 - *1385 13514 *135 13514 *135 135\4 00; FTQRIIE. «csdeccucbass 100| 133%, Feb 6) 441 Apr 123lg ‘Novi 138 Jan 
*41 4ll2 402 *40 41 41 *40 40!2 *40 4012 400 American Snuff..........- 25; 38 Junel8| 43% Jan 27 Oct; 49 July 
*101 108 *101 108 *101 108 ‘101 408 |*101 108 .*101 108 | ..--.-- 3 eee 100} 100% Jan 3) 107% Apr 22 98 Wov| 112 Jap 
97% 10's 8%, 9% *9 10 10g 10% 9 10'g 9l4 912; 1, po Amer Solvents & ChemN0 pa Gig July 1) 22igMar 7|| ~.-.. ~--- Gf woce wece 
21% 21% 2212 22l2 *21 22 2212 25 | *22 24% *22 24 600 le No par 18 Juty 10} 83%, Mar 6) ....-.- 4 =~ weee 
40's 41 3914 39% 38!2 3914 39lg 39%, 39 3914 39 40 3,300 Amer Steel Foundries. .No to B5'gJume 25) 6214 Mar 2 35% ‘Oct| 79% Fer 
11114 115) =*111%4 115 1li'lg T1114 112 12g #11142 112'4 11112 11142!) BGO! DAR we cnncu mass 110ig Jan 7| 116 Feb2 410 Janel 114 Mar 
#4212 44% 44 44 *43%g 45 | 44 44 | *43% 44 | *43% 44 300 American Stores... -....- eau 42i2June 7| 55'2 April 40 Octi 85 ApdDr 
527g 5278 *505g 52% *50% 583 | *52% 53 53 537g *53 54 400 Amer Sugar Refining... -- 100; 47 June25| 69% Mar 26 56 Wov; ©4% Jap 
= 107 ,*106'2 ati 107. 10744 *107 108 107 107 ,*107 rt S00: TUE. .coccncewtes« 00; 103\4June 28; 120 Apr 24 89 Novj 141 Feb 
il 11 107g 10% 10%, 10% 10% *10% 411 | *10 800 Am Sumatra Tob. --_-_- No par 9%sJune 18! 26% Feb 10 18 Wov Jan 
216%, 22012 213!2 2162 212'2 2165s 217 220% 215!4 218 214le 216ts 131,700 Amer Telep & Teleg...._- 100) 200\gJune 23; 27414 Apr 17j| 193% Jani 210% Sept 
187g 193g 18!4 18% I18!g 183%, 18% I9\2 18t2 19 |! 18l2 18% 165,500 Rights (expire Aug 1)-...-.- 16 June 18} 2253 Apr 17 peed 
23912 239'2 237 237 235 23612 236 240 ; 238 239% 238 238 | 2,700 American Tobacce com....56) 197 Jam 8| 264\4May 23 23212 Oct 
24412 246%, 240!4 244 23934 24312 24414 2471g 244 247l2 242l4 24512} 6,300; Common class B__-..._- 50; 197 Jam 8!) 269\2May 23 2385 Oct 
12234 1223, 122%% 1225g 12284 122% 122% 122% *122%g 12234 #12214 123%{ 1,100) Preferred...-.-...-.-.- 100} 120 Feb 8) 124i2May = 12114 Jan 
*126 130 125 125 *125 126 120 126 *120 125 *120 125 100 American Type Founders. _1 113 Jumeil9; 147% Apr 181 Sep, 
#112 114% *112 114% *112 114%, *112 114 1144 114%4/*114% 115 10} Prntertet.. .. cncw.cuwess 100/| 106 Feb 5| 114%, July 24 112 Apr 
9212 94% 88 93 87% 92%, 94 96 923g 95 299 93 18,400 Am Wat Wks & El_...No pear 73g Jume 23) 124% Apr 2 199 Sept 
*104 10414 *104 10414 *104 10412 10414 10412 105 105 |*104 104% 400!) eee eee 09%, Jan 4) 10812 Apr 15 104 Jan 
7914 Oe *9 ll'g *9lg 10'g, 10% 11 9in Gla} *9lg 10% 500: ‘American Woolen. -__...-100 Te Jan 2; 20% Peb i7/' 27% Jan 
*27 28 ; *2612 28 *27 28 23 291g 28t2 29 *28 29 700; Pouierret.....ce.-.wewe- 100 194 Jan 2 a Feb | 58% Jan 
*6 71 6 71 @ 7 6 7 *6 7 *6 7 _..-|Am Writing Paper ctie_No gar 5 JanZ0 a % 16% July 
*37!2 3912 *37 391g *38 39t2 338 38 33l2 3812) *37l2 39 “200. Preferred certificate... -_1 29g Jan 17 ett, Pb 46 Mar 
10 10 9 95g 9 10%s; 10 10 10 ll 10'4 10%: 5, 700) Amer Zinc, Lead & Smeit__.25 6eJune 19) 17% Feb * 49% Mar 
*%62 70 | *62 70: 62 62 85 66 65 65 641g 64g) 400, Preferred.............-- 25| 6O June 19 11144 Mar 
4 51% 8648 4912 «= 448i = 50 51 49lo 50'4) 49’g 5148! 75, 800] Amaconda Copper Min... _.66 44toJune 18 140 Mar 
*31 39 31 31 , *30 | > 31 *30 33 *30 31 100 ‘Anaconda Wire & Cable No par 26'eJ une 18 89% Bept 
41 41 41 42 *385 sete 43\4' 41%, 42 42 42 1,30), Anchor Cap..........N0 par 34% J ane 18 Oct 
*104 109%, *104 109%, *104 10934 “105 109% 109% 109%, *107 110 300 Preferred......-... No per| 162 Juty 14 154% Oct 
2314 23!4 *22 23% *22 23%, *22 23% *22 23%) *22 23% 100}Andes Copper Miming_.No gar 18 June 18 68% Mar 
*2314 23% 7222 2212 Ql%q 22'gi 223g 22% *2Zy 23 21%g 21%} 4,100 Archer, Dan'ls, Mid’ld.Ne par 19's J wne 23 49%. Mar 
*75 80 *75 80 *75 80 | *76 30 *76 80 76% 76% 100| Armour & Co (Det) pref...100| 74% Mar i4 85 Jan 
5 5 5 5 4% 65 4% 5 4% #5 5 57g; 13,800,Armour of Iilinote clase A...25 44 June 19 18% Jan 
"273 3 2% «2% 8=—D%q S284! 2% 8627 3 35g} 12,100; Class B........-.- wowny! 2 Jan 20 104 Jan 
58 60 | 58 58 | 59 59 | 59 59 | 59% 594) 60 60 | 700! Preferred._.....--...- 00| 63 May 5 86 Jan 
Tig 712i *6% 88 63; *6% 7% *6% 734) *673 7% 309 Arnold Constable Corp.No per 6 June 26 40% Jan 
410) =«11 | *10 «611 | *10 «610% #10) = 10%) 10% 10%) #1012 11 100 Artloom Corp. ---.--- No par; 10 June 25 30. Feb 
345g 347% *34 34% *34 S412) Sélg 35 | 35 35%) 35l2 361g 12,500 Associated Apparel Ind No per) 31'2June = 68% June 
35% 35% 35 35 | 34lg S34lg! S4le 35ig B34le 351g! 3412 3412: 1,400 Assoc Dry Goods...... No par 28 Jah 70% Jap 
! 
*415g 45 *415g 45 *415g 45 *4153 47 40 415g *40lg 45 40 Aspociated Oil........-.-. 32%2 be @7% Aor 
*55 58 5614 5614 *56 59 *57 59 57 57 *56 59 200/AtlG & W188 Line...No par] 49%June 26 86% Oct 
55 58 | *55 58 | *55 SB | *551¢ 58 | *55 58 | *55 57 | -.---- Preferred. ....-.....-.- i 50 June 27 62% Sept 
36 37's 35l2 36 35% 36 35g 36% 36% 39%’ 3712 3914) 50,000 Attantic Refining..........25) 30%gJunme 18 V7% Juy 
*77 78 °77 78 |} *77 7712 *77 7712 *75 76 *75 ae eee tias Powder.........No par; 62 Jume 17 140 Beps 
*10212 103 10414 104% *102!2 105 .*102'2 105 10312 10312 10258 1025 70} Preferred. ..........-~-.- i 101i Jan 20 106% Jan 
*5 6 *5 6 % 6 *5 6 *5 6 | *5 oe eae Atlas Tack -.-..-.-.. ~No par) 5 Jume27 17% July 
125 134 11812 126144 116 123 125 130%' 122'2 128 12244 128 36,100;Aubarn Automobile...No 91 June 23 514 Bepi 
wy 412 *4 4in *4 5 *4 5 4 4 *4 6 200jAastin, Nichols.__-_.. -No par 3% July 10 -- + Saas 
or. 60) O60. . 6a Cm GO: 100m). OO O oc . jC ccol) ade cwbeiceaeee Preferred non-voting. ._- 24 Jan 2 421g Jan 
52%, ....| 52%, _._.| 969%y ....| S59%— -...| *598y ....] 952% -...] ...--- |Austrian Credit Anstalt.__... 52% sJune 14 65 Jan 
5 « o4u, _-_-| 4% 6 | *4% 5 | *4% 5 100 |Autosales Corp. .._.- .Not 4 June i7/ 35m Aug 
13. «16lg' 10 «2:17 | 412 «7 | 9100«=6:117 | *100=Ss 15 | *10)0=—s 16 | -.---- Proterretl. . o.oo -~ oe ow 1% Jaall 45% Aug 
70 71 68 70% 68 72% 69% 73 70% 73!2. 73!2 78 | 12,900\|Auatestr Saf Rasor A...No ro 37 «Jan 2 50 «Jap 
6g Glo 5% Glo Bhs 64 Gg, Gilg 64 6 6%! 17,300\Aviation Corp_....... No #4 Jan 20 20 6Aus 
24 24 23 «24 234 23%! 23% 24 | 23 4 23% 24%,| 3,700/Baldwin Loco WEs __..No par 19% June 17 66% Aug 
106 106 | 10612 10612 10612 10612 10612 10612 10612 10612 *10612 107 80{ Preferred_..--..-.-...- 1041p June 25 5 Apr 
*10712 10912 *10712 10 1g 10712 10912 *107!2 10912 *107!2 10912 *107!2 10912) -.---- Bamberger (1) & Co oral: 168 107 Jan 110'g Feb 
*l4lg 1412 14144 15 ; 14%, 14%, “*14lg 15 | *14lg 1412 1d4lg 14g 250/Barker Brothers......No par; 13% July 10 oF soe 
*6912 75 | “692 75 | *69l2 vs {69 75 | *69 75 | *69 75 | ---.-- Preferred_-.-~..- «-+---100) 72 June 25 fl an 
*25g 4%) *25g 4% «= #2 4%' *25g 4%, *253 4%) *25 eS a Barnett Leather......No par 2% Feb 18 : it Jan 
2412 242 2312 25 an 24 | 23% 2tle 23% 2412 2314 2312) 7,000 Barnedall Corp Class A.....25] 20%2 Feb 15 '9ls May 














* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales KS + pea ee 
Range Since Jan. 1. Range for 
for NEW YORK STOCE On basts of 100-sherelots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 19. July 21. July 22. July 23. July 24. July 25. Week. Lowest. Highest . Lowes. | Htghest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Com.) Par| $ per share | ¢ por share |\$ per shere|$ por sharé 
*49%, 51 49%, 49%) 51 51 48%, 507%) *49%, 51 49%, 4974: 340 Bayuk Cigars, Inc.....No 48%, July 23} 68 Veb 4 55 Movi] 113% Jap 
*98 100 | *98 100 | *98 100 98 98 9 101 9714 9714 130} First preferred......... 97 Mar 3) 101 July 24||} 95 Oct) 106% Jan 
gie~ BADR Ae Sandel non el Sébs <dbel ogee sbeek acav S¥SE) 00840 Beacon Oll.......-.-- Ne 13 Febi1s! 20% Apr 9 121g Dec) 32% July 
#34 85 82 Bt *8llg 83 82 84 837g 8453! *83 K4 2,900) Beatrice Creamery .-......-. 67'g Jani8; 92 Apr i4 69 Dec} 131 Oct 
*105'4 10612) 10512 1055s] 106 106 106 106 |*105 106 106 106 700; BNNGE 5. onctcsscnmme 101% Mar 20! 107 Junei0!; 1060 Dee! 10612 Aug 
4ig 4igh 4 41g) *3%, 4! *4 4\g 4ig 4)gi *4lg Alg 200 | Belding Hem'way Co._No par 3igJune 18 6% Jan 17 413 Dec| 17% Apr 
*80\2 8134) *80 82 *80!2 82 *8012 82 *80l2 82 80% 82 | ..---- Beigian Nat Rys part pref....| 79%June26| 851i: Mar 19 75 Nov| 84% Jan 
33 34 311g 3314] 3ll2 3273! 33 335g) 33 33141 3073 33 a 800| Bendix Aviation...... Ne par; 2753June25| 57% Apr 7 25 Nov! 104% July 
48 4914) 45 47 44%, 463414634, 48% 4614 4753] 457% 4714} 9,900)Best & Co. -..---...-- opar| 31g Jam 8) 56% Apr 25|| 25 Nov! 12313 Sept 
84 847g) 83 8414] 7914 8353| 8114 837%| 82% 834i 81% 835, 74. 500\ Bethlehem Steel Corp-.--.-.- 1 75%June 25| 110% Apr 1 7814 Novi 1 Avg 
125%4 125%4] 12612 12612] 12612 127 |*12612 128% 12712 12812) 12814 12814! 1,500)/Beth Steel Corp pf (7%)---100| 12314 Jam 13) 184 Mar 22}| 1165; May/ 128 Sept 
#15 2444) *12 24%) *13 2444) *12 2612} *12 25 *12 oe |S sssees Bloomingdale Bros....Nopar| 17\2June 23} 207% Apr 24 223%, Dee} 61% Apr 
} *9514 99 | *951g 99 | *9514 99 | *95144 99 | *97 99 | *97 99 | _L---- PISCE. coccoccdounne 1 99 May 12} 103 Mar 8/! 100 Oct] 111 Jap 
*77 83 *77 83 *77 83 *77 83 *77 83 *77 83 | ...--- Blumenthal & Co pref_-.-_-_. 1 74 Feb 7| 90 Apr 7 70's Dee} 118 Jan 
36'2 3712] 35 365g) 3353 35 3512 357s} 3514 36 *3414 351g, 3,900;Bohn Aluminum &Br..Noe par; 28\44June25; 69 Apr 7 37 Novi 136% Man 
*70\4 72 *7014 72 *70\4 72 *70\4 72 *70'4 72 *70\4 ae adewoe (Bon Ami class A. ..... No par; 70 Mar 7| 78 Apr 5 70 Oct} 89% Jan 
*3 Slo} *2% = 314 *23, Blo} *23, Sle) *2% Sie) *2% ene |Booth Fisheries......-. No par 2 June 21 & Mar 26 3 Dec] 11% Jan 
"15 20 | *15 20 /]/%*15 20 | 15 20 | *19 +20 | 1912 1912 200; 1st preferred.........-- 100} 18 June23} 33% Jam 3/| 18 Dec] 63% Jay 
79 80's! 761g 79 75%, 79 7833 80%3' 78% 8034! 7753 8014 27,500 Borden Co...--.. @ocaccce 25; 60g Jan 8] O0%sMay 39'| 53 Oct} 100!3 July 
30 3012 +29 30 29 29 30 30 295g 3012; 30 301g! 4,400 Borg-Warner CHD avusepos 10; 2353June27| 5019 Mar 27 26 Nov! 143% May 
3 3 3 3 *2 27) + =*2 27g; *2 27g, *2 2% 200 Botany Cons Mills class A._50 27 July 14 & Mar 27 212 Dec} 15tg Feb 
22 231g! 22 237g 2214 2Alol 233%, 25%g; 233%, 24%) 23%, 2414| 253,900 Briggs Manufacturing.No er’ 131gMar 6) 25%3 July 23 81g Nov] 631!g Jap 
*25 27 #23 27 *23 26 *23 27 *26 27 25 2644) 400 \Briggs 9 eee 21 June 19' 3513 Apr 4 173g Dec| 43%, July 
cost sane] sone al phe pitta tede caeth othe sawed éand’ seed showed \British Empire Steel_._.-- ido 14gJune 28 4 apr 8 ltg Dec 6% Jan 
jn a boas Daal nan wae ee ee ee 2 2d preferred........... 100 3 July 8 8lg Apr 10 37, Mov| 131g Jan 
*14% 154 14%, 14%, 1412 157g! 1512 1714) 164% 17!2} 161g 17 5,100 Brockway Mot Tr-..-.- No par; 12igJune26); 22\4May 19 14 Nov! 73% Jan 
*70 72 *70 72 . *70 72 | *70 72 *70 72 *70 Te § savene PRORIGS 6 Wescccesiins 100; 68 Janill| 85 Apr24 7114 Dec} 145 Jan 
133 133 | 12814 130%, 12734, 130 | 129%, 132%) 130 130 |*12912 130 2,800 Bklyn Union Gaa_..... No par| 115 June 25) 17814 Mar 3)| 99 Nov! 248! Aug 
40 40 *393, 40 *39 4012’ *39 40\2! *39 4012) *3912 4012) 100 Brown Shoe Co. .....-. No par| 37izJune 30; 42 Feb i8 36 Oct) 511, Sept 
*17 18 | *1612 1814' *16 17 | *16 16%) 16 16 15 1653, 1,300 Bruns-Balke-Collender.No par| 131s Jan 15} 3053 Mar 31 16% Novi 55%, Jan 
247%, 25 24 25 | 24 2 24 24%! #2314 2412} *2312 2415| 3.200, Bucyrus-Erle Co.....-.... 10} 19!gJune 18} 317% Mar 24 14 Oct] 42% Jan 
*37 3814] 3733 3712 3712 381g! 3712 3712! 37!2 3712] 3712 3712! 1,000) Preferred............... 10' 33lg Jan 7| 43 Mar25i| 26%: Oct} 50 Feb 
11312 114 |*11312 11612 *113%2 115 | 116 116 (|*113!2 115 11412 11412 60; Preferred (7)-....-.-... 100! 107% Jan 3) 116 July 23'| 107% Dec| 117 Apr 
1014 10% 912 10\g Sig 9g 912 10 94 91g 9lg 912) 3,700|\Budd (E G) Mfg-.-.-. No par 7%gJune 18) 16% Apr 1é 81g Dec Oct 
1214 1212! l1llg 1lig 11% 12 11% 121g} llig 115) Alig 12 5, 000) BD Wen csssscese No par 8ig Jan 2) 1453 Feb 6 7 Dec} 12% Deo 
2812 2873; *2712 2812 277g 277! 28  2912| *2814 29 287, 29%! 1,600,\Bulova Watch........ Ne ed 2613 Jan17| 43 Mar3l|| 21% Nov; 34 Deo 
3612 37%) 3414 3612 3414 3634! 37 393g, 3612 37%| 35 3743! 37,100. Bullard Co...-.......- 27igJune 18} 74 Apr 2|| 25 Nov] 54% July 
*90 9914} *90 9914 *90 9914! *90 9714| *90 9714) *90 SF ff sesxcs Burns Bros new cl ‘Scale pal 90 June 18} 110'g Apr 2 £8 Nov! 127 Jen 
*17l2 19 17 17iz *16'g 19 | 16 16 *16 19 *16 19 500| New class B com....No par) 154June 18; 35 Apr 2253 June] 39 Jsn 
794 9573) 94 94 | *9210 94 | *9212 94 | *92l2 94 *9210 94 101... Freilcasesaunshodupes 100} 89%4June17| 100 Feb19 88 Nov} 10544 Jan 
351g 3514; 33l2 34% 3312 34 | 34%, 35%, 33%, 3453) 32% 3%4!2} 5,100 Burroughs Add Mach..No par| 29\4June25; 651% Mar 1 29 Oct} 329% Man 
*33 35 *33 3412 *3412 35 *34 35 | 34 34 *347g «35 100 Bush Terminal........ No par| 29'gsJunel18i 4812 Mar 5 314 Nov} 89's Fen 
102 102 | 102 102 | 102 102 | 102 102 | 102 102 | 102 102 340|_ Debenture......-.-.-.- 100| 99 June30| 110 Mar 15j| 91!s Nov| 110'; May 
*115 «117% *115 117% *115 117% *116 1177g,*116 11773|/*116 117%} ------ Bush Term Bldgs pref---_- 100} 109!s Feb 10} 118 Apr 7|| 105% Nov] 11813 Feb 
*2 214; #2 214 214 24! *21g 23g 21g 23g) *2 238 300| Butte & Superior iMining._.10 2 July 10 5% Jan 6 43g Dee| 12%, Jan 
*27g8 «3 *27, 3 273 «= 3 3 *2ig 23 MH 27g 300| Butte Copper & Znc -......- 5 2ig June 30 4% Feb 20 2 Oct 91g Jap 
*15% 1612) 1512 153%) *151g 17 | *15!2 1673) *15!g 17 | *15 17 200| Butterick Co........-..- 100; 13%June 18} 29%, Feb 24 171g Dee} 41 Jap 
761!g 7934! 73% 767s! 7: 7 7653 7914) 75l2 77%, 71a 7653| 24,500| Byers & Co (A M)_..-- No par| 66igJune 25) 112%, Apr 26 50 Nov] 192% Jan 
*10812 109 ,*10812 109 |*108!2 111 (*1081!2 109 |*10812 109 |*10812 109 } ------ Feb wcsctacctesor 100} 109 Jan27| 114 Jan3265j} 105 Apr| 121% Jan 
*6212 6412! 6214 63 6214 62! 63 63 *63 64 *63 64 500|California Packing....No par| 60\4July 17} 7712Mar 5 631g Oct] 84% Aug 
*28 35 *28 35 *28 35 *28 35 *28 35 *28 OO. t wcsiee California Petroleum... 25| 28 Jan22); 35 July 10 25 June| 341g Aug 
$1 lig} *1 lig 1 1 *1 11g 1 1lg lig llg 500| Callaban Zinc-Lead.......- 10 1 Jan 2 2's Feb 3 1 Oct 4 Jan 
*5612 57 *54lp 57 51 52 55 55 *5214 54%) 54 55 1,100|Calumet & Arizona Mining.20| 485gJune 18; 897g Jan 9 73le Novi 1 Aug 
1512 16 15 1512) 15 153g} 15 151g} 1512 1512} 15% 15% 2,400|Calumet & Hecla._........ 25 13 June19; 33% Jan 7 25 Oct| 6173 Mar 
21 21 *19 20 *19 2112! *197% 211g) *197% 205g) *197, 2¢ 400|Campbell W & C Fdry_No par| 17 Junel18} 30 Mar 19 Dec} 49'2 Aug 
6614 6612 66 6612; 6614 67 67 68 67 68 67 6753 7,400|Canada Dry Ginger Ale No par| 56 Junel8| 75% Mar 10 45 Oct) 98% July 
23 23 | 2314 2314) *2212 233g! 2212 2212) *2212 23 *2219 23 400|Cannon Mills.......-- No par| 20 June18| 3414 Mar 18 27 Dec| 48% Sept 
*1712 1912 *16% 18 | *16% 18 | *16% 19 | *16% 1912) 16% 16% 200|Capital Adminis cl A_No par| 13 June 19 Apr 4]; 17 Novi] 65's Oct 
*3312 3712) *3312 3712 *3312 3712 *3312 3712} *3312 3712| *3312 3712] ------ Prefe' ; ee ae 31 Jan 2| 42 Maril9j; 29 Nov} 397% Oct 
19312 2017 182 19412: 18212 192 193 20012) 18714 197 186 + 113, Fe ee Thresh Machine ctfe_100} 156!2June 25) 3623, Apr 23!| 130 Nov) 467 Sept 
#12714 128 ,*12714 128 | 128 129 |*126% 130 |*126%, 129 | *126%4 129 Preferred certificates__._.100] 115 Jan 16} 132 Mar25/| 113 Nov) 12313 Dee 
637g 64 a A 6212, G6llg 6214) 63 6414] 6312 6312] 625s te 6, 700|Cater pillar Tractor....No par| 54 Jan 2| 79% Apr28|;| S0l4 Dec} 61 Dee 
*514 638 54; 1 *7 9 *7 9 *7 9 *7 100\|Cavannagh-Dobbe Inc.No par 5 June 16} 13% Jam ili 614 Dec} 421s Feb 
*54 60 | ossit 5912 5912 *55 60 60 60 *60 Cols 100) BUONO icccadocascpe 100} 59 Junel8; 75 Janis 58 Dec] (0512 Mar 
157g 1612 1453 16 | 14 157% 15% 161g’ 15% 16 15% 1534! 6,400!Celotex Corp........- No par 9 July 3} 60 Maridii 31 Oct] 79% Fe 
1 
24 24 237 2375! 23%, 23%, *2312 24 *233, 24 *237g, 24 700! Central Aguirre Asso..No par; 2312 Feb 19] 3017 Me" 31 21 Oct] 48% Jan 
PS! (Re Ee Oy ea are. Sees Pie Central Alloy een ae 30% Jan 2| 35 Apr i6 261g Nov] 60% Oct 
tine dbn0l ddan eee adhe eae bee aseek anae seen tin. howe Guikeneel ee 105'4 Feb 7| 1105s Apr 10|} 105%, Apr} 11219 Jan 
*4144 6 5l4 54) #412 OSS *4%, #5 *41o 5 “#4le 5 200|Century Ribbon Mills. No ~~: 3% Feb 4 814 Mar 27 3 Oct] 20! Jan 
*6212 6912! *6212 6912, *62i2 697s| *62 6912 *62l2 6912 +6215 ae _ ee 51 Feb27| 697% July 16 504 Dec] 82 Jan 
50 51 4934 497g! 4914 50 5lig =50% 51 *50le 52 1,600|\erro de Pasco Copper_No par| 43igJune 18; 653, Jan 6 5214 Nov] 120 Mar 
91g Og, =*9 97g| *812 Qle} *8i2g igi *8ig 93g] *8l2 938 200|Certain-Teed Products.No par 5igJune 24; 15% Feb 6 10% Dee} 32 July 
*40 41 41 41 41 41 *41 Alle *41 4112} 411g 42 2,200|City Ice & Fuel_..._.. Neo par| 38 July 3) 49 Feb 4 39i2 Dec] 62% Jan 
*85 90 85 85 85 85 85 85 85 85 85 85 £000) _ WeRnnacccsusane 100} 83 July 11} 98% Veb til 96 Sept} 105), Jan 
2612 273%4' 27 29 267g 2812) 2712 2833, 263%, 2712} 2612 2634, 13,300;Checker Cab._....... No par| 20!gJune 23) 6773 Mar 27 18 
6312 6414; 62 6212 61%, 6334| 6412 6514! *64 6412) 6314 6414] 3,200|Chesapeake Corp..-..- Ne par| 5li2June28} 821gMar29}| 42!g Nov} 112 July 
*18 1812} 1733 1733 1612 1612) 167% 1712) 17% 17%) 17% 17% 800|Chicago Pheumat Tool_No par; 114June19| 37 Mar 3l 21%, Oct| 471l¢ Sept 
*45 4612 *44 4612! *45 4612, *45 4612, *45 46 4312 4312 100) Pveteeret..c..cncccae No par| 43!eJuly 25) 557% Mar 14 47 Novj| 61 Sept 
*26 2612| *2512g 2612! *2512 2612! *2512 2612) *25l2 2612] 26 26 50|\Chicago Yellow Cab...Ne par| 16% Feb 1; 32 Mar 20 2173 Oct] 36 Jan 
20 20 *20 2014! 0 2014; 20 20 20 20 20 20 1,200)Chickasha Cotton Oil_.._.. 10} 20 June 4) 321g Apr 10 25 Dec} 50 Jan 
5412 5412) 5012 53 53s «4&3 5314 5314) 5314 543g] *5134 5334] 2,900/Childs Co....... 2.2 opar| 49!2July 8| 6753June 6|| 4412 Nov; 7573 Sept 
*49)6=— 558 | *490=— 58 || *490=— ss 58 | *49)0=—id558 | #490 58 | #49) O58 | JL---- te 25} 51 Apr30} 65 Feb 6} 53 Nov) 12719 Mar 
3012 3114; 285g 3014; 28l2 30 30 32 30%g 317s] 301g 3113/147,900\|Chrysler Corp.......- Neo par| 24 June23; 43 April 26 Nov] 135 Jab 
71g 74 6%, 7g 7 83g 77g «(77% 7 Tigi *7 712! 13,600/City Stores New._____ No par 57g July 11 13%, Apr 25 714 Oct) 27 Feb 
*30 36 *30 36 *30 36 *30 36 30 30 *30 36 100|Clark Equipment. --___ No par| 30 July 24) 442g Apr 21 25 Novi 61% Oct 
*34 35 *3314 35 *33l4 35 *33l4 35 *3314 35 35 35 100|Cluett Peabody & Co..No par} 30 Feb 1} 60 Apr 5 3412 Dec| 72% Jan 
*94 100 4 100 *97 100 *98 100 *94%, 100 sn he eee” ae 100; 91% Jan 2) 105 Apr 8 901g Dec} 119 Jan 
180 1807s 175%, 17914’ 17453 177 17714 1803g, 178 1797g'*17914 17934! 7,700'Coca Cola Co......... No par| 13314 Jan 8} 191%sJune 4'| 101 Novi 15412 Aug 
50l2 502’ 50l2 51 | *50% 51 | *50% 51 | *505; 50%) 5053 50%] 1,000) Class A--.......... Ne par| 48l9 Jan 8| 53 Mar21 Oct] 50 Feb 
2212 23 22 2214! 21 23 221g 23%! 23 233g} 2212 2212' 4,400)Collins & Aikman aided No par| 1453 Jan 2) 35% VFeb13 10 Nov| 7214 Mar 
*8llg 84 *§2 87 82 82 *83lo 87 *84 87 *834 87 200| Preferred non-voting..._1 73 Jen 3| 92 May 24 65 Dec! 10319 Fet 
515g 5373! 4834, 513, 4734, 50 5212! 4912 5012} 487s 5134! 21,700|Colorado Fuel & Iron_-_-_- 100, 3613 Jan 2} 77 Apr 8 27% Nov| 7812 Mal 
135%, 13934' 1315, 13514) 13012 13534! 137 14412! 138 14134) 13912 140%) 13,100 Columbian Carbon vtcNo par| 108 June 23| 199 Maril}; 105 Nov! 344 Oct 
651g 6633! 631g 647g 6253 6414! 6434, 663g| 631g 6512} 6273 64 38,700| Colum Gas & Elec_____ Nese Geeree ee 6 OR TEE cose cose! «<6 anne 
*1055g 107 | 106 106 | 106 106 | 106 1061s; 106 10612] 1061s 1061s} 1,200) Preferred..........._.- 100} 104.44 Jan31| 110 April 9912 Nov! 109 July 
191g 2014] 173% 19 171g 1933 19 1953! 1814 187g! 1814 187s} 71,800)Columbia Graphophone---_-_--. 154g July 8| 37% Apr 28 16's Nov] 88% Jan 
26 2614; 255, 26 2553 26 | 2553 2614; 26 26 2553 26 6,200}Commercial Credit....No par| 23% Jan 2) 40% Apr 1 18 Nov| 625% Jan 
*3612 39 | *3612 39 | *3612 385g' 3834, 3834) *3634 3814] 3534 36 i: dF eee 31% Jan 2} 44%3 Apr i|| 28 Novi 61% Sept 
#2314 25 | *2314 25 | *2314 25 | *2314 25 | *2314 25 | *2314 25 | ------ PEE nc daeranennn 22 Jan 6| 28 Apr29i|| 20% Nov] 28 June 
*8512 87 *85l2g 87 *8512 87 *8512 87 | *85l2 87 a a ag ny (6% = -i00 764 Jan18| 95 Mar 290 70 Oct] 1054 Jan 
3 34%4' 33 345g' 34 34 33% 3 4) 34 34 337g 3373! 2,500)}Com Invest Trust__-._. 28!eJune 25; 55 Mar 6 281g Nov| 79 
*8214 83 | *8214 83 | *8214 83 83 | *8214 8312} 8214 83 a. Ne + 80 June 18  f , Geee re oes 
673 67% *412 75g! *412 634! *41g 634 *412 634) *5 6 100 aT ae 100} 4 June 18) 234Mar 5 9 Dee} 6912 Sept 
2534 2653) 2412 2573: 243g 2612 26 271g) 2614 28 2712 2812 236,200|Comm Solvents___..__ Ne par| 204June16; 38 April!| 20's Oct Oct 
1414 145g! 141g 145g) 14 143g 141g 1419) 141g 1410] 141g 143g| 50,300|/)Commonwealth&Sou'rnNe par| 1253June 18! 20% Apr 7|}/ 10 %ct| 24% Oct 
*38l2 40 | *38le 40 | *38l2 40 | *38l2 *38le 40 CBSte 40 ft ccna Conde Nast Publica...Ne par| 238!2June 20) 57 Mar 27 35 Nov} 93 Jan 
12% 131g) 12%, 131g! 1253 13 125g 13!g} 12ie 131g] 127g 131s} 6,800) Congoleum-Nairn Inc_.No par 10igJune 18; 19% Mar 24 11 Oct) 35% Jan 
*30l2 31 3012 3012 *3014 3012 30!g 30lg! 30 301g! *29 29% 700|Congress Cigar_.....__ No par| 30 July 24) 56% Marilj| 43 Nov} 9253 Feb 
*14 33 *14 3g *14 3g *14 3g *14 3g 14 14 200/Comley Tin Foil stpd_.No par 14 July 25 1 Mar 24 14 Nov lig Feb 
*401g 41%, *39 4112 *39 £41 *39 41 | *39 40 *39 2 ee Consolidated Cigar....No par| 36 June 27| 65% Mar 17 40 Oct] 96% Jan 
70 70 | 70% 7014 70 70!4 +68!2 70%4! 70 70 *70 7012 280; Prior preferred... _..... ~100! 67 Jan22!) 80 Mar25:} 63 Novi 96 Jan 
1914 1912| 1853 1912’ 18t2 18t2! 197 197%] *1812 19 | *18l2 19 | 1,200/Consol Film Indus-..-No par| 15%June 18) 27%Mar ll); 10 Oct| 25% Sepe 
2034 20%) 201g 2012 201g 205%, 2053 2053} 2053 2053] 2012 2012) 2,100/Consol Film Ind pref..No par; 18 Jan 3) 2814 Jan 10)) 15's Oct] 30% Apr 
11212 11433) 1075g 11214 10712 1113g} 11112 11319) 11053 11212} 10953 112! _ 800, | Consolidated Gas(N WNe par; 965, Jan 2} 1367, Apr 26 80\g Nov] 18314 Sept 
*102%, 103 | 1027, 1027s 10273 103 | 10212 102%4' 10214 10214} 10214 10212) 1,800; . . ,, Seat opar| 9919 Jan 28) 103%s3May 27); 9212 Nov{ 10013 Dee 
*7g «#1 7g ie | 1 7g #1 *7g 1 7g 7g| 2,200|Consolidated Textile...No par 7g June 18 2 Jap 27 Dec 6%, Jan 
1514 154} 1412 1412) 14 1453) 14 143g) 141g 141g} 14 1412 3 -900 | Container Corp A vot..No = 115gJune 19} 2213 Feb24|} 12 Mayj 2315 Jan 
*5 Big} #434 tg! #485 *43g «#5 43, 434! *43, 5 Class B voting___.__ No 3%June 18 81g Feb 20 31g Nov} 1llg Jap 
#2 25 2334 2414{ 233g 24 2334 253g! 24 2473| 2412 2412! 4, $00 Continental Baking cl ANo ped 18leJune 18] 521g Web 17); 25%, Oct} 90 July 
*37g «4 3% 37%! = 33437 3% «= 334) 37g 3:78 3% 43%) 46208) “GR iice Scecesucd o par 35s3June 19 7 Febi7 Oct] 1614 July 
75 75 74 744! 74 74 | *70 74 | 7. 18-1 0 TS 500} Preferred._...........- 100} 66%4June 25| 94% Web17}| 7912 Nov| 100 June 
593, 6134' 58 5973! 5833 5934) 60 6114! 5914 6014] 5914 6014} 15,800}Continental CanInc...No par| 50!g Jan 2; 7i5sMar3lii 402 Ort] 92 Sept 
2012 2078} 185g 193g; 1914 195g| 1914 2112: 20 21 193%, 20 7,500|Cont’l Diamond Fibre_No par} 161gJune23| 37% Apr 21 Nov| 3312 Des 
58 5812) 57 57 55% 56 | 58 5884 *5853 59 5934 5934} 1,600)Continentald Ins__........ 0| 50 June25} 773 Mar 31 461, Nov! 11044 Seps 
414 44 41g 43, 41g 414) 4ig 4's| 41g 4ig 4ig 414! 2,300} Continental Motors...No par 3%June 17 814 Feb 19 61g Dec| 28%; Jan 
21llg 22 2078 2153: 2012 2112) 215g 223g! 213g 22 21 217g! 28,100|Continental Oil__...__ No par| 18%June 18} 3012 Apr 24 18 Nov| 37% Aug 
2614 2612; 2 257g! 247g 255g! 2514 2534) 2514 2553 251g 2512) 10,400|Continenta!l Shares_...No par} 20 June27) 40%, Apr 1 2613 Dec| 457% Dee 
96 9653) 9312 957%! 92% 9514) 951g 99 | 9612 98%; 957g 9712| 19,700|Corn Products Refining...-25| 871g Jan 3) 111% Apr23;| 70 Nov| 126% Oct 
146 «146 146 146 145 14514) 14412 14412 *14419 145 |*144le 145 1 20) | eee 100} 140 Febl 14712gMay 20|! 137 Novi] 144% 
201g 2012; 2012 2034' 2053 2053; 207% 2135 2053 2114} 2053 20%) 9,400! Coty Ine_...-.....-.- No par| 15'2June 18 Feb 3)} 18 Dec| 82% Jan 
*30 38631 30% 3034 *30 32 3lig 31% 31le 3112} 32 32 00 251g Jan 6| 35% Mar20|/} 24 Nov) 31 Mov 
*16 1912 *16 1912 *16 191g *16 1912 *16 1912' *16 1912 x Carpe 00 ® Jan22| 20igMar 5 15 Dec! 5753 Ap 
13 14 | 1212 1212, *13 14 { 13 13 | *13 14 | *13 14 | pe Radio Corp..-No par 104 Jan17| 22 Jan 2 15 Dece| 125 Fev 
*® Bid and asked prices no sales on this day. 





2 Ex-Dividend. 


y Ex-dividend and Ex-rignts. 











New York Stock Record—Continued—pPage 4 


Fox sales during the week of stocks aot recorded here, see fourth page preceding 


599 































































































































































































HIGH AND LOW SALE PRICES—PER § NC PER SHARE PER SHARE 
wit: ss: Soca ae 0 — NEW yORm STOCK Range Stnce Jan. 1. Range for Prevtowe 
Saturday ; Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE. On dasts of 100-share lots Year 1920. 
July 19. | July 21. | July 22. | July 23. July 24. July 25. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share , $ per share $ per share | $ per share | $ per share | Shares lIndus. & Miscel. (Con.) Par share $ er share s ebars 
*39 4112 *3 4112 413g 41l2 41ig 4812 48lg 5lle) 50le 52 9,200, Crown Cork & a ie par pine 18 ft Apr 7 i Brig Noe . oad Aug 
& 145 1453 *13!2 18 | *145 15 | 15 15% *1412 15%| 15 15 800|Crown Zeilerbach . ___- No par| 13 Junel7| 182 Feb19|} 17 Oct] 25% Jan 
es 79 «679 79 «8679 7812 7812 *78 80 | 78g 781s) 781g 78ig 700|Crucible Steel of America_100| 701gJune 18} 9353 Mar 25|| 71 Nov! 121% Aug 
109° 111 |*110 111 \*110 111 | 110% 111 | 109 110 | 11012 110% 17 POON. inicncceceunce 100) 104 June26| 117 Mar 13]| 103 Nov| 116% Feb 
*1314 13% 1314 1344 13% 134 13 13 | *12l2 13 121g 1212} 1,600}Cuba Co_.._...._.... No par} 9 Jan 2) 1912May 29 5 Nov| 24%¢ Jap 
212 21g) 23% «2% =6—2lg Dlg! 23g 284 23g 233) *2ig 3 1,500)Cuba Cane Producta_..No par 2 June 2i a ERR aah Bice aaa 
a ee ae PSOE Cee snes ware eet el ween nnn el mene enne] ------ Cuba Cane Sugar... No par % Jan 2 lig Feb 2 % Aug Sig Jan 
—_ at a 6 tt ae “eae mesa) cece meee] mmce  enrc] woo sne BIOIOE a ccawn saseseue 1 2 Jan 4 Mar 3 15g Dec] 187% Jan 
434 54 5 434 5l4' #4840 igs #434 4% 5 400|Cuban-American iumet 438 4% July 25) 9 Feb 4 673 Dec| 17 Jan 
"4214 45 45 45 *4214 447, *421,4 7g' *4214 447g! *4214 4478 100 on, eee 45 July 21} 6552 Febll 56 Dec] 95 Jan 
*40 4«64i1le' 400 «= 41 39 40 | 40 40 | *40 41 41 4il2' 1,400/Cudahy Packing_._...____ 38igJune 25} 48 Jan 2]} 36 Nov| 67% Jan 
1151g 1151g #11212 117 |*11214 117 | 117. ‘117 117 117 119 120 600) Curtis ae Co...No par| 105\4June 23| 1261gMay 29}| 100 Nov} 138 Oct? 
11812 11812, *11814 11812, 11812 118'!2 *118 1L18l4) 11814 11814,*117% 11812 500; Preferred........... 0 par| 114%g Jan 29} 121g Mar19)}} 112'3 Nov} 121% May 
Tig 775 7%8 734) 733 712) 73g T5gh Zn 75g Zig 753} 23,700 Ours wright Pie se No par 6le Jan31| 1473 Apr 7 633 Dec| 30ig Aug 
10 1014} 93g 101g! 95g 9%! 7g «10 | 95g 95g' 95g 973} 6,900) Class A__.__........_- 100] 85gJune 26] 19% Apr 2)| 1314 Dec| 37% Aug 
63%3 .63%3} 63 6314; 63% 63l2 6312 6312' 63 6314! 6012 6212) 1,500)Cutler- Ae Mfg...No par| 55 June25| 901g Mar3lij .... ....}-... . 2. 
2914 297%) 29 30 | 28!g 2912! 28% 29%! 2814 28%) 2812 295s} 6,700|Davison Chemical. ___- No par| 2453June18| 4353 Mar31j| 2114 Oct] 69%, Jan 
*2012 2312] *2012 2312 2053 2053) 2053 2053' *2012 2212’ *2012 2212; 300| Debenham Securities_ .._... 205sJuly 7} 30 April4i| 20 Dec] 46% Jan 
#2353 241g! #2312 24 | 24 24 | #2359 24 | 24 24 | *235g 241g 200i Deere & Co pref new_..-_. 201 20 June 28' 241gMay 24|} ........' .... .... 
’ 
*218 221 | 218 218 |*218 221 | 220 220 |*218 220 | 218 218 500) Detroit Edison. _......... 00] 195% Jan 3] 255% Apr 23|| 151 Nov|385 Aug 
*23 2434 *23 25 | 243, 25 *24 26 | *25 25 *25 29 200, Devoe & Raynolds A_.No par| 21%July 9) 42% Mar 4 24 Nov, 64% Feb 
Fawen B00 (ccce BD) Pinna LID: [*i 250 JID (054 140 1%... 10) cccoen | 1st preferred. .......... 00) 106% Jan 14\ 1141gMay 13)| 192 Dec} 115! Jan 
216 21834' 21412 21812 210 214144 217 220 | 218 222 |*215 220 2,200;Diamond Match......... 100} 139 Jan13| 237 Apr24/| 117 Nov] 16412 Jan 
7% = 778 Tg 753, *75g 7% 7% 7% 73g 75g, #73 Tg 800|Dome Mines, Ltd_-.-- Ne par 6% Jan 3) 953 Jan 18 6 Nov, ll Aug 
"2014 2012 20% 20% *20 22 | #20 22 20 20 | *20 2012 400; Dominion Stores......No par} 18 June23| 305s Apr 5|| 12 Oct 4 July 
7514 76%! 7412 75% 74's 75% 76 76% 76!4 77'4| 75!2 77s} 16,500|Drug Ine_............ No par| 67 June25| 873gMari10|| 69 Nov} 1261s Feb 
20 20 , 19% 20 | *1814 18% 18 18 18 18 18ig 1814; 1,100)Dunhill  erpsagmees par; 15igJune 18; 431g Apr 7 25 Oct} 92 Jan 
714 15 #13 15 | *13ig_ 15 | *121g 15 | *121g 15 | *12!2 15 | -.---- Sn, arr opar| 141,June17| 1812 Apr 4|| 10 Nov| 28% Jan 
*10212 .....*10212 -..-|*10212 -.-.'*103 103!2' 103 10312 *10214 103'4 600; Duquesne Light lst aoa 100 Jan 7) 103'2sMay 26]| 49.2 Jan) 100% Mar 
15 16 | *12 15 | %15 16 | %15 16 {*15 16 | %15 16 | -.-... |Eastern Roling Mill...Ne par} 14 June25| 251g Jan3i|; 19 Oct] 89ig Sept 
208 21453 20212 210 | 202 20812 209!g 217% 208'4 21512) 20912 213 24, 100, Eastman Kodak Co_..No par| 176% Jan 9, 255% Apr 25/| 150 Nov! 264% Oct 
2512 25l2 24% 252 2434 25l4! 257g 25% 253g 2573) 25 25 3,600, Eaton Axle & Spring...No par| 19igJune25| 3714 Feb20)| 18 Nov, 76% Feb 
107 110 {| 10314 10714 10314 10644 10734 11034 10953 11212) 10853 11212] 44 a I du Pont de Nem_...... 20; 95%July 8) 14514 Apr 10 80 Oct) 231 Bept 
116% 11673 *116'4 11712 *116'g 11714 *1161g 11714: 116% 116% *117 11753 6% non-vot deb._...... 100} 11412 Feb 4) 121 May 15|| 10712 Nov) 119% Aug 
512 “oo *4 5g) *4 Sig, = %4 5 *4 5legi *4 5leg t00| Eltingon Schild ....... No par 5 June23} 10% Feb 6 Dec} 39% Jan 
40 40 | 40 5912 *40 5912) #40 «591g 40 9=— 591g! *40 =D 100| Preferred 644%.-...-.-100| 38 June25| 62 Feb 5|| 39 Dec| 113 Jan 
7814 8014’ 7414 77!g' 73!2 7812 771g 807% 78 80 7753 79%! 36,000/Electric Autolite_..._- No par| 55igJune 28| 1147s Mar 29 50 3=6Oct] 174 July 
*107!2 108 |*10712 108 *- 108 {| 108 108 ;*10712 108 |*107!2 108 20} aE. 106% Jan 6) 110% Jan 7}| 102% Novj| 115 Aor 
412 453 #43 45 45g 47% 4! 453| 43g 453) 412 412) 4,400|Electric Boat......... No par| 4 Junel7| 9% Mar 31 3l4 Oct] 1833 Mar 
7212 7414' 6912 73 69'4 7153! 72 741g 70% 727%3| 7053 7212,145,900, Electric Power & erie par| 4914 Jan 2| 103 Apr23|| 291g Nov] 865 Sept 
109 109 | 108% 108% 109 109 | 110 110 | 108% 108%! 109 109 900} Preferred........... 0 par| 105 June1s| 112 Apr25|| 98 Nov| 1094 Feb 
esce sone! case cece! cone cose! cowe cece cose sone! cone cnscl ssncce Certificates 60% paid......| 126% Jan 9] 153 Apr 4i| 106 Novi 140!2 Jun 
6673; 6553 66%, 6512 6512' 653g 66 65le2 6514| 65 6514] 3,700|/Elec Storage Battery._.No par; 6llzJune23| 79% Feb 10 64 Nov) 104lg Oct 
*2ig 2l4] *21g 4 *2\g 4 *2ig 4 *2ig 4 3g 4 | sewcse Elk Horn Coal Corp...No par 2\,July 1 512 Mar 24 3lg June, 10l¢ Oce 
*33g 334° 33g Bq 3%, 384 4 4 *210 5 *2lg 4 200 |Emerson-Brant class A_No par 25gJune 16 753 Jan 24 3lg Oct; 221g Feb 
*46 464712 *46 4612 46 46 | 46 46 461g 461g) *46 48 500 |Endicott-Johnson Corp....50) 44 June18) 659% 3 Jan22}| 4914 Nov; 83% Jan 
#11034 112% *11034 11214 *110% 11214 *110% 11214 *110%4 112'4)*111 112%) ------ ae 100] 1071g Jan 7} 113 Apr 23j| 108i Sept) 12414 Feb 
54 54 521g 537g *513g 5212 5212 531g *523g 55 5284 52%) 1,400|Engineers PublicServ._.No par| 39% Jan 2| 67!2 Apr 7 31 Oct] 795, Aug 
#9614 100 | *9614 99 | *9614 100 | *9614 100 | *98!2 100 | *9812 100 | ----.. Preferred $5....-..- No par| 94%; Jan 8| 107!sMay 26/| 80 Nov| 123% Aug 
"9712 9934 *98l2 9934' 995g 993,' *99 10014) 1001, 10014) *9853 101% 400; Preferred (54%)-.--.-. No par| 941g Jan 2) 104%, Apr 21 84% Oct) 109 Oct 
451g 45l2 455, 4558) *457g 46 | *457g 46 *457g 46 457g 46 1,300|Equitable Office Bldg_.No par| 39%, Jan 3| 50%June 4 3ll4 Jan! 41 May 
12 1214! 12 123g) 11% 117g! 12 12 12 12%g' 12 12 1,600|Eureka Vacuum Clean.No par} 105sJuly 3) 4353Mar 5 3612 Dec| 54 Feb 
1llg 1112) 1014 1l!g 10 10 101g 11 *10 10's| 101g 10's; 1 ah 4 en Auto Loading ........ 6'2June 19; 30% Feb 18 15 Nov| 73% Mar 
#2219 2412) *221g 2412) *2219 2412! *23 2412| *2312 2412) 2312 2312 50|Exchange Buffet Corp. No par| 22 Jan 2| 26%gMar 3 22%, Jan} 2714 July 
*1ig 314) *1ig 3i4| 1g 3g] *1lg lg] «31g 3%) 11g 4 400|Fairbanks Co............. 25) 2%July 12; 9% Jan 6/| 3% Nov; 13% Dee 
853 9 833 8%! #8 9%! 9 9 | 9% 154] 13° 15 510| Preterred..---------..- 100] 7 June18| 39% Jan20|| 11 Apr| 85 Jan 
39 391g) 3712 3712! 38 381g! 381g 393g! 3812 4014; 38 3912) 5,900 -—— Morse...... No par| 34\4June25}) 50!2May 17|| 29% Oct] 547%, Sept 
ee ee eee eee ee ee 20}. FOIE. ovasancocnane 100} 102 Jan 7) 111%gMay 16}| 10112 Dec] 110% Jan 
*13 14 *13 14 *12 13 12 12 1llg 12 11 11 700 Fashion Park Assoc...No par| 10 June25| 2714 Feb 27 22 Dec| 725g Mar 
*63'g 70 *631g 70 *631g 6412° *63!g 641g) *631g 6412! *631g 64!2 ------ Federal Light & Trac... ... 15) 5053 Feb 6; 9014 Mar 18 60ig Nov} 109 June 
*95 9612' *95 9672) 95 95 95 95 9312 9312) *9312 95  e._ ow No par| 91 Jani13,; 98% Apr 22 90 Nov} 104 Feb 
*8lg 87g *8!2 87g) *8l2 9 *8lp 87g! *8l2 873} 8le 8lz2 100|Federal Motor Truck..No par 7igJune 19} 1214 Feb 26 5 Oct) 22% Feb 
36 36 | 34% 3614] 3412 3412 3512 36 | 3512 35%| 34% 35 | 2,500|Fed’l Water Service A_No par} 30 June18| 43 Mar19|| 28 Nov 564 Sept 
*30 323%4' *28 a 2 "2 32%: 30 30 *30 32 *28 31lg 200| Federated Dept Stores_No par| 25!2June16) 38 Apr 16 251g Dec| 33 Dec 
*64 6712 6612 6612 67 |! 6712 6812' *67 68 68 68 1,200/ Fidel Phen Fire Ins N Y...10) 56 Junel8i 89% Mar 31 47i2 Nov! 123 Sept 
*7% Siz) *7% BIg wi 812! *71g 8%! *7% 812] *7% 81g) --..-- Fifth Ave Bus.......- No par| 7 Febil| 1012 Apr 4 6 Oct] 13% Mar 
eS ae (Cee eee | (FNC) Oe, 3 3 ee Filene’s Sons......... No par; 31 Junel0; 40lg Jan22|; 30 Dec} 9S8lg Feb 
*95 98 | *97 98 98 98 *95 99 *95le 99 *95l2 99 201 . FRG accnecnsesoed 92 Mari5! 98 May 3 84 Dec] 107 Jan 
*21lg 2212 20% 21 *21 21%, ~=21 21 *20% 21 21 21 1,700 | Firestone Tire & ansapesia, 19% July 7) 33% Jan 7 241g Dec| 37 Dec 
72'g 73 71% 72 71l'g 7llg 7lle 72 7lle 71i2} 71l2 71iz}) 2,500 Pee nsasanenwemen 697%gJune 18} 877 Mar 24 835g Dec} 895, Dec 
55 855 5512 55% «855 55 | S4le 56 | *5412 5512] 56 6 3,000 | First National Stores..No oa 46 June23) 61% Jan30||} 4412 Nov; 90 Sept 
% 2g 2g 212 25g 21g = 2g 21g Qle Z'e =2ie 214 212) 8,800|)Fisk Rubber.......... 0 par 214 July 25 5lg Apr 2 21g Dec} 20! Jan 
8 8 | 8 8 8 8 8 8 | Jig «—7ig 7 7i2zi} 1,000 lst preferred ........... 100 61gJune 19} 21 Apr 2 8 Dec} 721¢ Jan 
*10 11%, 10 10 *9lo 12 91g le 91g Qle 8 9%, 260 Ist pref convertible_-.... 100 6lgJune 18} 21% Apr ll 8 Dec) 821, Jan 
*4310 44 *43 44 | *43 44 44 44 | *421, 45 43le 4312 200|Florsheim Shoe class A_No par| 40 June25| 527% Mar 21 388 Nov| 654 Jan 
*96 10014' *96 10014 *96 10014) *96 10014 *100 10014] *96 10014] -.---- Preferred 6% .......--.- 100} 951g Apr12} 100 Feb 3 90's Oct) 16213 Jan 
29 29 | *27 29 | *26 2812 *27 2812) 26 26 26 26 300) Follansbee Bros_....-~ No par| 25 June23| 607% Mar 25 321g Nov] 82% Ang 
83'g 8514) 813g 8412 81 87 8514 877g. $35g 863g] 8434 8512) 31,500! Foster-Wheeler....... No par| 601g Jan 3) 104igJune 4 33 Novi 95 Sept 
13 13 13 13 | *12 15 *12 1419' *)2ig 14 121g 12\g 300| Foundation Co ee No par} 11 Junel9} 28% Apr 14 12% Novi 6953 Apr 
4614 47%! 4514 47145 44%, 47!2 475g 487, 47 4814) 46% 48 74, 300) Fox Film class A....../ No par| 161g Jan 3) 57% Apr25 191g Dec] 1055s Sept 
4414 45%g° 4212 44%, 43'g 45l2 45l2 4614); 45 4534 44%, 4512; 15,500) Freeport Texas Co....No par| 37 Junel7| 551!2 April 23% Nov] 64% Jan 
88l2 88l2e *88le 90 *88le 90 | *88lo 90 *88le 90 *88l2 90 90'Fuller Co prior pref....No par; 85 Febi14| 95!2Mar 6 8212 Nov} 10712 May 
9ig = Dlg; 9 9 812 8!2 *8lg Ql, 85g 853 812 858) 1,900! Gabriel Snubber A....No par BSigJune 23; 11% Apr 9 56 Oct) 337% Feb 
*68 69 | *671l2 69 *6712 69 *6712 69 | *67l2 69 C67 GO hisses Gamewell Co......-.- No par| 67 June30| 80 Mar 28 651g Novi 83l2 July 
*3 34; 3 3 3 3 *3 312 3 3 3 3 500\Gardner Motor_....--.-.-- 5 2ieJune 16 7% Feb is Dec| 25 Jan 
91g 914) *8% lz *8lg 9 8i2 Sig! *8% 9 *812 9 300|Gen Amer Investoia.._.No par} 7 July 8 1612 Feb 18j| -... ---- nae eres 
*91 98 *92 98 94 94 *91 98 | *93 98 *93 98 Cw. See es 88leJune 25; 105 Apr25/} ---- ---- en es 
854g 867g 841g 8514’ 841g 855g 85%, 867g 85%, — Pay 86 4,700'Gen Amer Tank Car..No par; 78\4July 8! 111% Apr 4 75 Novi 12312 Oct 
= 47% 4412 A7 | 443g 453, 46!lg 4612 46l2 4612 46 4,100 |General Asphalt.......... 100} 385gJune25, 71lg Apr 7 424, Nov| 94% Aug 
ina a Pin» Lee Monee Lap (95.04 840, 1*50,. 112 el 113 | -...--|Gen Baking pref......No par} 105 Mar 4) 125 Jan15j} 121 Nov) 140 Feb 
*-35 Mle 1914 21lg, 19 1912 18!g 2014 19 1912! 175g 1812; 8,200)General Bronse....... No par| 15igJune24; 881, Feb 15 24 Nov| 69% June 
*15 18 | 15 15 *15 1612 *15 17 #15 1612, *15 17 200 |General Cable......-.. No par 13's July 7} 34!2Mar 7 23 Nov} 61 Feb 
4212 4212 42 42 42 42 | 42 42 *41 41%! *40 4012) Mae . 4A wen chkooekee No par| 32 June27| 74% Feb 5 631g Dec| 12012 Feb 
47 47 | 47 47 457g 4614 4514 46 4514 4514] 451g 4512! 10,200|General Cigar Inc..... No par; 40%June25) 61 42 Oct} 74 Feb 
72 73°83, 69's 7173 69 713g! 7llg 7314’ 70% 214 701g 7134 268,700|General Electric......-. No par| 60'g Jan 2) 95% Apri10j| 168!g Nov; 403 Aug 
11% 11%4 115g 11%! 115g 1134! 1134 11% 115g 115g lll, 115g} 5,100 Pinsanscccdooumnnn 10 11% Jan 2 117g Apr 5 ll Jan 11% Feb 
547g 553g, 541g 55'g° 541g 55 55 386 55% O55 56 54%, 5514) 25,300j)|Gen Foods..-.--....-- No par; 4fiig Janl7) 61'4May 1 35 Oct) 77% July 
10%g 1012: 10 1014 9%, 10's 973 10 | 97g 1014 97, 10 10,100|Gen’'!] Gas & Elec A ....No par i See are . Eee Ge SO enna sacel: cone sone 
82 82 83 83 | 82 82 | *82 8212 8214 86 *83 89 1,500} Conv pref ser A..... No par| 78 June 25) 1061g Apri6j] -... ---.| ---. -.-. 
#115 120 {|*115 120 |*115 120 {*115 120 {#115 120 |*115 120 | ------ Preferred A (8)-_-.-.-- No par| 115 Marl19} 122 Apr 2)) lille July] 135 Feb 
#102 105 |*102 105 |*102 105 (|*103 105 {*103!2 105 |*103!2 105 | ------ Preferred A (7%).--No par| 100 July 8) 111 Apr 9 99 Oct] 1161, Jan 
45 45 45 45 4412 4412 45!l2 467, 46 46 4512 45%) 4,100;General Mills......... No par; 40'sJune25| 59% Apr 12 50 Oct] 891g Jan 
*907g 91 *907g 91 *90l2 91 *90!2 91 *90lg 91 91 91 CR. 1 89 June30; 95 Mar 22 87% Dec] 100 Jan 
445g 451g) 425g 44%4' 42%, 44 4412 4614 45'4 4614 451g 46 |340,400|)General Motors a 10; 871g Jan 16); 54% Apr10 331g Oct! 918% Mar 
1255, 126 125 126%' 125 125'2, 125%, 126 | 12614 12718} 125%, 125%) 7,100] 7% preferred.......... 117l¢ Jan 24| 13l!gMay 8j} 112 Nov| 12612 Jan 
26 26 25 +7 | 2512 2512° 2614 2612 27 28 2 28 1,200|Gen Outdoor Adv A...No per) 247% July 8 41's Aprié4 30 Oct} 62 Jan 
*10 12 1l llig 1l!2 Alle 12 il 12 12 12 1,400) COMMON. .concccese No par Secu te. }~ Beek Se Se acne seco] acco coon 
367g 367s! *35 36% 35 35 35 365g. *3512 3612) *351l2 3612! 1,500)Gen Public Service....No par| 30!gJune18' 62% Apr 7 20 Nov} 98 Aug 
79 79 79 79 | 76 78 78 80 *78l2 80 78!2 80 3,000!Gen Ry Signal........ No par; 75igJune25 106% Mar 28 70 Oct] 12612 Aug 
75 75%4; 7414 771g, 74 7653 76% 79 76 78%) 76 7814| 35,200|General Refractories...No par| 65\4June18 90 Mar 28 54 Oct; 882 Aug 
gE 35 357g! 3312 35 | 33te 34%: 35 357g 3412 35's! 34 3444' 16,500iGen Theatres Equip...Novpar| 30 June18 61% April0!i -.-.----i ---. ---- 
77's 7834) 7358 7714| 74 7734| 77\g 8112 7812 8012) 79 82%g; 62,700| Gillette Safety Rasor..Nopar| 53 July 8] 106g Jan 16 80 Nov] 143 Oct 
121g 1212} 12 124g: 1212 1212) 1212 12%' 1212 212 1212 1212; 1,500} imbel Bros.......... No par| illgJune30, 20% Apr 14 101g Novi 48lg Ja» 
S711, 74 *7114 74 7114 7114) *70% 71%4' *707% 714) *707% 7114 [Ot . Pe sscnecusekaae 100; 66% Jan30| 8213, Apr 25 Dec] 94 Oct 
175g 177% 175g 18 1714 173g! 1712 17% 177g 17% 177g 18 3,500}Glidden Co.........-. No par 15igJune 8; 38 Mar 20 26 Oct} 641s July 
*94 95 95 95 *94 95 *94 95 95 95 *95 9512 80| Prior preferred......... 100} 91 July 15) 105!s Mar 27 95 Nov! 106), Arr 
101g 1053 95g 1014 912 10 95g 10 95g «86978 95g 97g) 8,000|Gobel (Adolf)......... No par 8i4June 26; 19 Feb 7 Gig Nov} 66 Fed 
413g 42 397g 4114] 395g 411g] 411g 423g 4034 4173] 403g 4114] 24,300)|Gold Dust Corp vte..No par); 84!2June18|) 47% Apr 28 Bllg Oct] 82 Jan 
29 297g} 2712 2812) 27 2712; 27!g 2812 7ig 2812; *271¢ 28 5,500|Goodrich Co (B F)....No par| 221gJune 18} 6812 Mar 25 3814 Dec} 105% Jan 
82 82 | *8214 89 8214 8214) *8212 91 | *82l2 91 *8212 90 OG0t . PRE adascuacescen 100} 78 June 30, 10412 Mar 28}| 95!2 Dec] 115!g Feb 
fr 67 67 64 6512) 65 657s: 67 67% 65 6512} 65 65!s| 6,300|Goodyear T & Rub....No par| 54%June27| 967% Mar 31 60 Oct] 15412 Mar 
*94lg 96 95 95 95 95 95 95 95 95 *947, 96 11,00} Ist preferred....... No par| 90 Jan 3} 10214 Apr 30 87 Nov] 104% Feb 
10% 12 | *10% 12 | *1044 12 | *10 12410 12 | *10 = «12 | -.---- Gotham Sil Hos __.... No par 8i2June 18] 28% Mar 8]| 14 Nov; 60 Apr 
.*70'%4 75 7044 75 *70\4 73 *70l4 75 *70\4 75 OF Fe Bb ances PEGE cncuncosecben 100i 70 Jani10}; 821g Apr 4 68 Dec} 101% Jan 
u. &*8 9 *8 9 *8 9 *75g 9 7ig «=7ie Jig = 712) 200|Gould Coupler A...... No par 6 June19,; 15% Apr 23 4 Oct) 14 May 
ss 653 678 614 6% 6144 658 6% 67% 653 «678 653 653] 3,900|Graham-Paige Motors._No par 5%gJune 19; 13% Apr 1 7% Oct} 54 Jan 
2 614 614) *6 614) *6 614) *6 614 *6 614 *6 614 100} Certificates......... No par 5loJune 24; 10% Apr 1 7 Novi 4912 Jaa 
F 2210 2314, 2212 2212} 23 2314; 23 24 2212 23 2212 23 3,100'Granby Cons M 8m & Pr.100} 18 June28; 659% Apr 2 4614 Nov] 102% Mar 
Rh 38l2 38!2' *37 38 | *386 3773: 3712 38 | *37l2 38%4) 38 39 1,100|/Grand Silver Stores....No par} 30 June25; 52 Apr 2)| 32'2 Dec| 44% Deo 
fee Sate weal otic ‘abel ones coeds este cuca] coe hee ..---|Grand Stores........--.. 100} 83! Feb 6| 45'2Mar 1/| 33 Dec} 96.2 Mar 
Pe 151g ° 1533! — 14% 154] 14% 153g) 15!2 1512 151g 15%] 14% 15% ~3,900'Grand Union Co_..._- No par| 10 Junel7| 205 Feb 13 91g Nov; 32% Jan 
#4012‘ 41 | 4 40 *3912 41 | *40 41 41 41 *40% 4112 400! PYORNTGEcc cnccccace No par| 34%June 18; 431g Apr 10 30 Oct; 54% Jar 
#35 S372 #34 35 | S412 B42) 33lg 338, *3412 36 | *3412g 36 | 160} Gmatte City Steel.....No par| 33 July 9} 60% Apr 2jj 32 Novi 63% Sep: 











* Bid and asked prices; no sales on this day. 


z Ex-dividend,. 


b Ex-dividend ex-rights. 


y 3 additiona: shares for each share held. 
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For sales dsring che weet of «rocks avi recorded here see fifth page preceding 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 19. 


July 21. 


Monday Tuesday 
| July 22. 


Wednesday 


July 


Thursday 
23. July 24. 


Sales STOCKS 
for NEW YORK STOCE 
wan EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 


On baste of 100-share lots. 


PER SHARB 








$ per share | $ per share | $ ner share | $ ver share $ per share 

337, 3 33%! 32% 33'2 
21'2 21% 
20 19% 


21% 21% 21 
20 
114% 114% 114% 115 


107% 
*115'%4 


*3 3 
*106 10714 
105g 


24 
*28 
#2013 
*93l2 


56 
125 








33 3212 3314 *33 


21 2i'2 2112 
20 20 20 20 
1141g 1141 a 116 
14 13% 143, 











20 





14% 145g 154 1412 15 
1s ~ a, ‘ 
45 | *43 44%, 45%, *43 
99% *95 99%, 100 | 100 
33 | 32% 32% 32% «43253 
28!2° 2712 27'2 27!2 *28 
16% 8=615% 16144 17% 17 
8214 *82'4 *82\4 82'2 8214 
3 | 23 23 23 23 
saeco) hee 105 105 |*105 
92 91 *91 92 91 
56 *53 53 53% «= BA 
14 13 13'2 14% 14 
22 *21% | 921% 22 ; *21% 
5l'2 *50 *50 5l'2 *50 
75g 7% | 75g (10 8 
85 | *83 | 83 «87 | *83 
= 223 5g *225g Zhe *2258 
94% 96'2 97% 97 
100'g 101 109 101% 101% 
108'2 108% 112 (*108%4 112 (*103%4 - 
17» *15 7 *15 17 *15 
3414 «633 33'2 34 *33le 
Jig *%7 *7 Zig, *7 
77 | *74% 80 | *74 89 *74 
12% 1% b 11% 12'4' Ils 
GA'z *62% *62%4 65 *62% 
7! “Bilg 87 89 $4i2 
31 | *29 23 23'2 27% 
35's 32% 35 33 | 35 
152 14'2 15 15'2 15 
238 22'2 22'2 222 22'2 
58 5'2 52 5ig 
*22 #22 40 | *22 
13'2 12% 135g 1412 13% 
Pe seee vod amebl case 
95 | *38 91 OL ! *81 
198 | 204 198 203 193 
74 73 *73\2 75 74 
15ig°) 15lg 154 18% 15!2 15% 
113g 4*114 11% 12% *11% 12'g) 
#353 35g 5g #358 
19 18% 18'g 18'g *1853 19 
5% #54 5g Bg 5% 
55 54i2 | 57!2 58 
179 177 182% 181 18412 182 
6614 6553 6612 4 67 
8! 733 73 «= 7% 74 
66%, 63)2 6214 64 631g 
84 | 81 83%, 82 815 
14212 *14212 143 14212 142'2 143 
39 37% 38 38% 39'4 38 
77 | 76 76% 81 | 77 
22% 2212 22'2 221g 22% 
25'6 24 24% 25'2 2412 
777 #©*73 77% *73 Tinh *73 
23 | 22% 22% 234 *22!2 
17 | *15 "he 17_ | *15% 
115g *11 1l% 11% 8 115 
75% 75 75% 77%, 76 
38%, *36 40 . *38'2 40 *38)2 
94 *8712 94 | *871g 94 | *8712 
38% 36!2 38%g 38!g 39'g 38% 
5612 *56 4 56 56 *56 
78 *70 *70 73 *70 
107 *105 105 105 |*103'%4 
475g 533 47 48 45% 
22 2i'2 23% 24 23% 
70 *664, *66°3 7414 *6653 
30 #25 925 30 | *25 
16 15'g 15% 15% 15% 
341g BA4lg 33 3412 *33 
50 *50 51 | *49 
843g 79% 83%, 82!2 8653 83'4 
12Z21'g *121'4 121'2 211g 1212 *121 
122 121% 12134 121'2 121% 121 
2! #2ig 2's 2'3 2 
934 94 3a 914) *Ql4 
17 *17 *17 «18 | *17 
25% = 245g one 924%, 25% 25 
49%, * . Sean * ose 
‘ “iia, 11212 *112 * siiais 125 *112!2 
344 3% 3% 353 
29% *24 *23 29 | *23 
35 , 85 730%, 35 | *30'4 
3012 «29! 31 32% 314 
18%, 17% 18's 19'g 18\g 
76 dea Siedacad. ee cee 
3912 39'2 40'2 3914 
534 *51 53% 53'4 *53 
26 *23 *23 26 | *23 
82'2 80% *80 80%3 80 
358 34 33 37% 353 
287 “27i2 2812 29% 28 
59 *52 *52 59 | “53” 
28% 273% 28's =e 28\4 
265g 254 26'4 | 257s 
2914 29!lg 29%4 aoe 2914 
8 9414 O17 
6 | *5 5'g «=S5lg *5 
*32\4 34 *32 *32 34 33 
106 *106 105 106 |*105 
101'g - *Oly 92 Dg *Qly 
2612 2514 2514 254 *25l4 
30 29 *28 28'2 2812 
2033 *19 5g *18% 20'2 20 
93 *921g O4l2 *9414 953, 95 
943g §=Q2lg 94 95'g 4 
25 \ *24\g 2453 2453 2453 25 
40 * 38 39's *38 
69!12 6714 6833 69 70's 694 
53 70 7433 «470 73 73% 75 | 72le 
*10412 108 10412 10734 *104'2 108 *104!2 
34 *95 963%, *953%, 96! 96'2 96!g *96le 
4, 4 4 4's 4 
9% 86 *75g *75g (O%g #758 
6214 604 62 63 614 
205g 20l2 22 23 21% 
934 9 93g 89% 933 
88 *80 78233 88 *8233 
3714 636% 37% 38 *3734 
28 26 27'g 281g 27! 
85 | *70 85 | *70 85 *70 
28 *2614 287g 287g 29%, 
'g 57% 63% 53'2 56's 56le 
123 124 124%, 125 > | hao 


2llg 21% 











erred 
| 21,600 ——. Refining..... 


i + = 3 


owen Preferred (7%) 








58,200 Kelvinator Corp......No par 








| 44,600, Loew's Incorporated. ..N 
| Preferred 





Shares |\adue. & Miscel. (Con.) Par 
4,800 Grant (W T)_...----- No par 
1,600/Gt Nor Iron Ore Prop..No par 
2 en Western Sugar..No pee 


eaeidlii |Guantannmo Sug Sugar....No par 


= Gulf States Steel 


Bcoccnscnccesce 


BIGRNGGE. ccccccecase ». 100 
400: Hall Printing. _.........-- 10 
220 Hamilton Watch pref...-.- 100 


480 Hanna pref new.. __..No 


par 
200 Harbison-Waik Refrac_No par 
16,200 ee No par 


11,100) Hayes Body Corp.....Ne par 
SOG ene (0) BW) .cecececssese 
200] Hercules Motors. .-... No par 

3,609 y late....Ne par 


P Holland Farnace......No par 





..-.-.|Gollander & Suns (A)..No par 


100' Homestake Miptog....... 1 
7 500) Houdaille-Hershey clB No par 
500; Household Finance part pt_ 


wiiinitintd Household Prod Inc_..Ne par 
66,200 Houston Oll of Tex tem ctfe 1 


900 Howe Sound..........No par 


11,100 Hudson Motor Car....No par 


ye Hupp Motor Car Corp_...-.1 
3.600 Independent Oli & Gas_No par 
3,400 ~~ Motoeycle.....No par 


ae | 


400 « cececccocece 


200 ledeserial Rayon......No par 


1,200 Ingersoll Rand........No 
600 Inland fteel_...... ---No 


100 antercont’! Kubber....Noe par 

:700 Iinteriake tron. .......No 

.700 Internat Agrieul......No 
preferred 


: 
3 
H 
i 
i 
: 


ee eee wm mmeern 


‘erred. 
4,600 int Hydro-El Sys cl A_No 
5,900 International Mateb 


47,700 International Sah =i 


300 Internationa) Shoe. ...No 
200 International Silver......1 


De: . POEs odbcccecnnteoa 100 
66,000 Internat Telep & Teleg.No par 
4,600 Interstate Dept Stores.No par 
soma Preferred ex-warrants. _ . 100 


ae lntertype Corp 
700 Island Creek Coal. 


100 
390 Jones to Laugh Stee! pref __ 100 
300 Jordan Motor Uar.....No par 


100 Karstadt (Rudolph)... .-. 


100 Kaufmann Dept Stores.$12 50 
1,400 Kayser (J) Covtc_...No par 
NN Ghats oo Keith-Albee-Orpheum .No par 


200 + Preferred 7%..-......-.- } 


1,400 Kelly-Springfield T re..No par 
120 8% preferred..........100 
10 6% preferred.......... 100) 
8.700 Kelsey Hayes Wheel_... No par 


Sietcerty |Kinney Co...........No par 
COU | PEE ositnnnepinedom 100 
4.000; Kolster Radio Corp...No par 
pet diy — Cheese.........No par 
pica PUORTIGE...cnaccocceecaulen 
8,500 emg - if: ae ae 10 
Sos, aa |K Di aponcsccoseshtt OF 


27.900 Kreuser & Toil eee - 
a. 500 Kroger Grocery & Bkg.No par 
3.900 Lago Ol) & Transport..No par 
8,500 Lambert Co........-. -No par 
100 Lee Rubber & Tire_...No par 
100 Lehigh Portiand Cement_..50 
90, Preferred 7%-........--. 100 
1,000' Lehigh Valley Coal....No par 


« 50 
200 Lehn & Fink.......... No par 
400) Libby-Owens Glags.. No par 
200| Liggett & Myers Tobaceo.. 25 
9. 50Ge Bee idescabescqonsoes 25 
900) Lima Locomot Works..No par 
200| Link Beit Co... - —— 
3.100 Liquid Carbonic...... N 





3,100, Loft Inc srporated AEE No port 

Bes ee: \t* » tell Lumber A...No par 

62%, 8,200 Looee- Wiles Biseult......- -25 
22!g 58.800 Lorillard - -..............-35 
7.100, Louisiana aerate No par 

at eee Se 100 


3.400 Loulsvilie G & El} mates par 
15, faa ~ mneenmaeeme A par 


2° m9 *4 












105 Feb 26 








118% Feb 24 
118%9 Jan 6 


105 Jan 2 


Att 





Lowest. Highest. 
$ per «hare | $ per share 
29 Junme18| 43 Jan 
18 June23| 26% Mar 25 
19%g July 25, 341g Jan 16 
110%3Viay 27} 1260 Mar 14 
12%, July 8| 28 June 
lb Mar 7 4 Feb 4 
37ig July 8) 80 Febid 
981, Jun ¥: 199 «Aor 30) 
26 «(Jan 34\2July 3 
26 «(Jan 8 29 Apr i7 
12% Jan 2) 23% Apr i7 
71's Jan 3| 986% Apr 17 
21 Junel7| 31% Mar 25 
99 Jan 7; 105 July 8 
85 Jan i6| 98 Apr i4 
50 June27| 72% Aor 21 
10'zJune 23; 20 Feb 5 
20%, Jan 17; 23%4May 24 
54 4Jani4) 61 Febi3 





83g Jan 2 
194% Feb 21} 10812 July 21 


12 June2l| 26% Feb 27 
26% Jan 14; 41'4 Mar 28 





9%June 23 Feb 5) 
49 Mar 6412 July 21 
52%. Jan 25) 61'2 Ma 1) 
52%, Jan 17| 116% Apr 25 
25'gJune 1 41% Feb 7 
254gJune 25) 62% Jan 6 
13 June 265, Apr il 
19%June 25, 32 Apr 7 

4ieJune 1 17 Mar 4 


8igJune 18| 27% Mar 22 


73 June30 124 Jan i0 


115% Apr 16 


17 June 23. 31's Mar 22 
11%June 18) 22% Apr 14 
9 June2i; 18 Apri4 


70 July 7| 
35% July 2 
88 July 3 
36 July 8) 
53'sJune 25) 
69 July 8 


40‘sJune 23 
18 June 17; 
675sJ une 28 
232 Jan 2/ 
14 June 19} 
31'2 July 8} 
43 Jan 20) 
70 July 10 


I5gJune 28 
914 July 22 
MeJune 25, 
24 June21 
21 Jao 8 
856 Jan 7 


3 June ils 


71g Jap 2! 
72 June 27) 
37'2June 25 
48\4June 21 
20 Jan 29) 
80 July 24 
1% Jas 18 





26%4June 17 
50 June 24 
23% Jan 2 
21 June 18 
21% Jana il 
7612June 18 
453June 17 
30 July 7 





7igJune 18) 17'2 Mar 17 


22igJune 36| 87'2 Mar 19 
224June25 86 Apr l4 
19igJune 25 31)2 Mar 29 
85 June 18 113% Apr 1 


85 June25 114% Apr 1 


20 June 18} 484 Feb 15 


42'g Jan 2| 95% May 14 
85% Jan 17| 112%sJune 3 
7353May 5, 97 July 17 
3 June 18 6%3 Feb 19 
8 June lO, 15% Mar 22 
60's Jan 4) 70'4 Apr 2 


16's Jam 2| 28's Mar 


8 Feb28; 12 Apr 28 
80'sJune 18; 89'2 Feb 6 
33 June23| 61% Apr 25 
22 June25| 44% Mar 12 
78% July 8| 99% Mar 18 
244June 19 30% Apr 3 
46\44June 18 8812 Mar 27 
1N9 June 25 150lg Fe' 8B 











9173 Nov 


95 Nov 





108!2May 24 

















1318 Oct] 653 
1llg Oct 
6812 Nov! 135 


ov| 72% 
Dec} 112 
Nov} 941, 
Novi 4414 
Nov| 337% 
Nov} 261g 


Novi 95 Ocg 
68%, 


Nov 





llg Oc 16% Jan 
10% Nov| 13% Nov 
174 D 37'g Feb 
Nov, 582 July 

1512 Novi 46 


Nov! 138 
3 Dec} 23% Jan 
Dec] 947%, Jan 
26 Dec} 100 
1853 Nov] 69% May 
Oct] 19% Feb 
75 Novi 06 Feb 
49%, Nov! 104% Mar 
454, May| 57% Oct 
llg Novi 441g July 
Oct} 100% 
31g Dee| 7853 Jap 


43 
0% Nov] 106 
80 Nov 
Nov} 57% Ju.y 
37% Nov} 61 
Oct 
32 Oct 
80 Oct 
80% Nov) 965 
348 Dec 
Dec| 3212 
391g Nov 
14% Oct 
Oct] 18 


Oct] 72%3 Sept 
22 Nov 
76 Nov 
3014 Oct] 46 
551g Nov 
110 Nov 








* Bid and asked prices; no sales on thie day y Ex-Giv.-Es-+rights: 
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For eales during the week ef stocks aot recorded here, see sixth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 































































































































































' PER SHARE PER SHAR 
Sales STOCKS 
| for NEW YORE STOCE | 9, fee Ott Saerciee Ge Ree 
Saturday | Monday | Tuesday , Wednesday, Thursday | Friday he EXCHANGE. — of o-nere Year 1920. 
July 19. | July 21. | July 22. | July 23. | July 24. | July 25. | Week. Lowest. | Highest. Lowest. | Htohest. 
} 
$ per share | $ per share $ per share | $ per share $ per share $ per share \ Shares | ‘Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ share shar 
141g 1412 14% 14 14 14% 141g 137% 14 13% 14 2,600 Madison 8q ee par| 10%May 8) 16%June 6 1llg Nov P rd Feb 
3212 3212 31 32 {| 32 32 32 «32 | *32 3212 32 32 1,500 Magma Copper...____. 28%June 19 Jan 7|| 85 Nov| 8213 Mar 
10% 107, 107% 10% 10% 105 10 10'g 9% 869le 914 94) 2,000, ey (H R) & Go__No par 6'2sMay 5| 13 July 3 6 Novi 39%, Jan 
1g 3% ‘21g 24 *2ig Zig *2lg Zig Zig Big *Zig Zig 20\Ma Gugar.......<60-- 160 I'tgJuly 8) 8 Jan 29 3 Decl 26 Jan 
10% 2133 *12 21% 12 12 | *10% 163 *103%4 16%3) *103%, 16% 10 Preferred Nie nam balp wii 100} 11%July 14) 50 Jan2sji 19% Dec] 5012 Jan 
*12 *12 *12 14 | *12 14 j *12 14 *12 M6: PF ccceds Mande! Bros_......... No per) 12 July 9} 16 Jan i4é 14 Oct} 38% Mar 
mene wane] wo-- enna] nnn -  -ene] won e  on-n} ----  ----] 222+ ----| ------ Mank Elee Supply....No par} 8 June 25| S5igMay 1 19% Nov] 37% Jan 
*13 14 *1312 1 13% 14% 414 14 | *14 1412 *14 14ig 100 Manhattan Shirt_.....__.- AligJune 25} 2453 Jan 10 1944 Dec| 3553 Jan 
36%, 36%, *32 35 *33 34 . *32 34 | *32 34 *32 34 100 Marlin- Rockwell. ..... Neo par} 304June 26) 55 Feb 28 30 Oct) 807% May 
13 14; 12 13% 12!g 12% 13% 14 *1212 13 *12lg 13 2,500 Marmon Motor Car...No par 8agJune 28; 30% Apr 9 19 Nov} 104 May 
*3 3ig 3 312 = 3 3'2 *3'g «63g Big Big! *3lg S12 200 Martin-Parry Corp....No par 3 Jan 6| 6 May tly 21g Nov} 18 Jan 
387g 387g 38 387g *38'g 381 9 3914 394; 39 39% | 1 oe Mathieson Alkali WorkaNo par| 32%June 25} 613, Mar 28 29 Oct} 218 Feb 
*120 123 | 120 120 | 120 120 *120 123 123. 123 |*123 12312) POI TOEiss 66us secncace l 115 Jan 24) 127 Apr 120 Jan} 125 Jan 
46%, 4714 4514 464 46 4614 45% 4614 443%, 46 43% 4434 2 600 May Dept Stores.......... 25) 40's July 3) 6133 Jan 31 45\2 Dec] 1081, Jan 
13'2 1312 13'2 13'g *13'g 14 | 13% 13% 133g 13%) 13'4 13%) 2,300,Maytag Co-.........- No par) 13\4July 25, 23 Mar 26 153% Oct] 201g Aug 
#2573 27 26 «426 |; 26 26 | *26 29 | *26 8629 26 26 Preferred __......... No par) 2i'sJune 28; 40!2 Apr 7|| 2814 Dec} 4914 July 
*75\2 79 | *75!2 77's *75% 77!g *75% 771g’ *75!2 77's *75le 79 | ------ Prior preferred......Ne par| 76 Jan 7| 84l2 Mar 26)| 75!2 Nov} 90's Jan 
*37 40 | *34 40 | *34 40 | *37 40 *38 40 *38 SD | ccsess McCall Corp.......... 37 July 17; 50 Apr i 39%, Dec] 108 Oct 
*5412 55 ' *54l2 55 *541g 55 ' *54l2 55 | *54le 55 S66%_ 5G ! cacees Stores class A No pari 60 May i9' 74 Jao 2 74 Dec' 113% Feb 
*57 67 | *57 67 | *57 67 %57 67 *57 67 *57 GF tb uwodaad Class B_.... eeheces No par| 57%Junei2!' 70 Jan 16 70 Dec} 115lg Fe 
790 694 ; *90 94 ' *90 94 *90 94 *90 94 *90 OO. | onsune se 5, eS aa 89'gMay 7| 97 Mar 24 861g Nov! 120 Feb 
337g *33 337% *33 34 3314 34 33% 33% 333g 33% 700 MeGraw-Hill Publica’s No par} 30'2June23| 44 Apr Oc 48 Feb 
1814 18% 18 18 18 18 | *17% 18l¢ *10% 1814 *17% 18% 500 Melntyre Porcupine Mines..5} 14% Jan 3) 19'2 Apr 23 121g Nov} 231g Jan 
8014 80!'2 79 80 78% 82 84'2 83 8414; 82!2 83’s) 18.700 MeKeesport Tin Plate_No par| 61 Jan 2} 89'2June 4 54 Novi 82 Jan 
922\4 24 24 24 20% 22 2l5g 22%, 21% 22 Z2illg 22 4,800 McKesson & Robbins._.Noe per; 18%gJune 25) 37% Apr 12 21g Oct} 69 Mar 
*38 40 | *39 «86440 39 =39%8 439 ; *39\4 40 39% 39% 300 Preferred............. --50| 35 June 24} 49% Apr 8|| 40 Oct) 63 July 
*13'2 15 14% 14% 14!g 14!2 141g 15lg *14 14% 141g 141!2; 1,900 McLellan Stores...... 2 
*3Ale *35 36'2 35'g 35'2 37 | 36 36 | *35'2 35%! 200 Melville Shee. ........ 
13 13'4 12!2 12% 11% 412'2 12% 12% «8 i2le 13's! 12'g 15!2 13,000 Menge! Co (The) 
2312 24%, 213, 23% 2ilg 23% 2353 241g 231g 237§| 225g 23'2 60.000 Mexican Seaboard 
16%g 1653, 16 16'2 *16 16's 16% 16% 164 1612) #16 161g 2,200 Miami Copper............- 
*69 7i | 69 70 66'2 68 68 70 | 69 72 691g 692, 2,300 Miehigan Steel_....... 
24%, 23% 241g 23! 241g 24 2414' 23 24\4) 24 24 3.700 Mid-Cont 
1g 1% lig lg lig 1% 1 14 llg ilg, *1 ilg} 1,600 Middle States Ol) Corp etfs... 
31 3i4, 30 301g 29% 30% 31 31% =630'g 315g 29% 30%) 4,300 pe egy ew Prod....No par 
IC tial allies \ gine) dunia, sii aadi> awAal> anak: allel athe Siena wae ubber........ 
*55'g 59'2 *551, 591g *55'g 50'g #5514 59'g *57lg 59!g *57ig 591g) -..--- | Nainn-Honeyweil Regu_No par July 76% Mar 19 59 Nov| 1234 Sept 
16% 16%, 16% 16% # £15 16 1644 16% 16 16 15 15'2} 3 000, Minn-Moline Pow impli = per| 12g Jan 10) 28% Apr 17 10 Oct] 4353 July 
*75\4 *75\4 *75\4 80 | *75% 80 . *7514 80 | *75'14 80 | -.---- Preferred. ........- 0 par} 72 Jae 7| 92%May 28]; 65 Nov] 102 July 
*19'4 1912 *18 19% *18'3 19 18'2 19% 18 18's 18 18 600 ‘ gtneet Carpet Mills_No par| 17 June24; 40 Jan 27 35 Nov| 80 Mar 
44%, 46% 46 46 . 45% 4512 45'2 45'g *39 45'2 44 4514! 1,300 Monsanto Chem Wks_.No par| 35 June 25) 63% Apr2lji 47 Nov) 8013 Oct 
3614 37's) 35 36% 35 37/\g 36% 37' 36 37 | 36 36l2' 49,900 Mont Ward&ColliCorpNopar| 31 June25| 49% Jan 2 1567, Jan 
71g 77% «6$7lg «8% 0S #7'g S| F7lg 8 *7 81g} *7 Sig 200 Meen Motor Car new_No par 3% Jan 22; 16: Apr 2 56 Oct 
55 | 53 «B34 «#5212 55 #5255 55 | *53 55 53 400 Morrell (J) & Co....--. No gitsune 33 72 Feb 5& 81%, Oct 
*llg lg lig lig *1lg 1% lig Aly! *hilg) 14 lig ily 600 Mother Lode Coalition. No par ligJune 17 2 Jan 61g Mar 
47, 47, 414 453 43, *4lg 414 4ig 433) *353 4ig 500 Mote Meter Gauge &EqNo par 3ig July 12; 1153 Apri 31% Aug 
48 48 | *4512 47% 48 48 | 48 £49 48% 51 *47% 50 2,100 + ma Products Cerp.._No par) 34igJune2t; 81 Apr 7 206 Mar 
92412 2714 *2412 25 241g 241g 24lg 24lg *24 26 24 24 600 Metor Wheel_........No pa7| 31 June l7| 34 Mar iv A 
*13 14144 141g 161g 15'¢ 15'2 15g 155g *14le 15 *141e¢ 1512) 2, = Mullins Mfg Co......- © par 8 June 18 81% Jan 
*55\4 57 57 57 5514 55'4 55lg 55lg 5514 55'4) *5514 57 Preferred . .......... o par| 40 July 2) 64% Jan 31 102%, Jan 
%44 45 #44 45 *44 45 44 45 | *44 45 *44 & -1 satece " seaminament TOs enece Neo par| 40'gJune23| 6312 Feb 10 61% May 
17% 18's 17 1844 «617 177g «175g sid 173g 1814} 17!g 1714) 18,600 Murray Body ......... opar| i2igjunei7| 25% Apr 11 1007, June 
*40 0 «64014 439% 40 | *39 «840 ~, 939 8240 | *39 4014) *39 4 } caceee \Myers F & E Bros....No par| 35% Jan 2) 412 Mar 25 
38'8 38'2 = 38 3453 35 | 355g 3753: 36 37 36 36 7,500 Nash Motors Co__._.. 0 par| 30igJune24| 682 Jan 6 118% Jan 
147% 15 144 «+14 14%, #15 15'g; 15'4 1514) 143g 1433) 1,300 National Acme stamped. _-..1 105gJune 24) 2614 Feb 14 41% July 
*17\2 2212 ol7ts 19 | 19!2 1912 *1712 20 19 2014) *17!2 20 100 Nat Air Transport_-.... No par) 11 Jan i3| 39% Apr 14 481, May 
10'4 10% 953 1012 10% 10 10% 10 10 10 1014; 4,300 Nat Bellas Heas____.. C) 84July 10 20 A 71 Mar 
ra “st <het chu! eave tie, odes seek eee jNationa! Biscuit........-. 177 Jan 225% Mar 21 236% Oct 
86's 86% 842 86 8312 8512 86% 8412 87 8514 8614! 19.600; New. ........-- 71 Jan 2| 93 May 29 
53 563 53% 50's 5214 52 53% 47% 5Sile 46 48 | 31,400 Nat Cash RegtsterAwiNopar| 425,July 10' 83'2 Feb 3 148% Mar 
52'2 53's 51 52% = sO 52 52 53% 527g 54% 53 54 43.700 Nat Dairy Prod....... 45'. Jan 20) 62 June 2 86'2 Aug 
#1412 15 *141g 15 , *14l2 15 141g 14% 15 15%’ 1412 1514 2,400 Nat Department Stores Ne per) i4'2July 23; 2412 Feb 27 37% Mar 
84 «68606069840 86 | 7840 860i 84 8H 84 O86 | F840 O86 | ------ ist preferred ........... 86 July 10) 90 Jan 27 96 June 
30% 30% *28 30 29%, 29% 29'!g 29!g *28 29 26 28 1,200 Nat Distil) Pred ctfs._..No par; 24!2June25) 392 Feb 6 68 June 
923%, 24 *23%, 24 *23% «24 23 23 ' 22% 227%' 22 22 1,000 Nat Enam & Stamping ...-.1 17%4June 14! 33'2 Mar 1 62% Jan 
*130'4 138 §*130'4 136 '*12714 130 130 130 [|*126 133 {*130 13312 100 National Lead..........- 1 125 June23| 189': Feb 7 210 Oct 
$140 140% *140'4 140% 140% 141 141 141 (*140%4 141 #14014 141 60 Preferred A... ---100| 188% Jan 3) 143 May 13 1411, Feb 
118 118 *118° 119 118 118 118 118 |*118 119 ,*118 119 80 Preferred B__.. ---100} 116 Jan i7| 119'!2July 1 123% Apr 
44\4 a ty 42's 4414! 42 4413) 44is 4612 45 46145 4553 4712 97,800 Nationa) Pr & Lt... Ne par Jan 2) 68% Apr 24 71% Aug 
*1 #134 2 2 71% «2 1% 861% «#172 400 Nationa) Radiator.....No par 1% Jan 7 412 Jan 15 17 Jan 
$31 . *3leg «5 3'2 «63le «0 8Slg C55 *Zle 5 *Z3lp 5 100 Preferred. .._.. -No par 3 June25| 11 Jan 15 41 Jan 
#110 112 |*107 112 *108 111% *105% 11012 *105% 108 |*1054% 106 | ------ National Supply.........-. 100%June 27| 124% Apr 7 144 Jan 
*72 74 72 72% #71 7i'2 70% 7i'g 714% 72 *71lg 73 2.000 National Surety .........-- 301g Jan 7) 98% Mar 22 155 Feb 
29 29 2912 2912 29 29'2 29i2 30 29%3 2912 2914 29%4| 2,700 National Tea Ce--...- No par| 24 Junei9| 417s Feb 4 91% Mar 
165g 17 16'4 16% 161!2 16'2 16% 17 1653 1673; 16% 1714] 9,800 Nevada Consel Copper.No par) 15'»June!8| 32% Jan 7 62% Mar 
55 55 5012 S5O0'e *51 55 *51 55 | *50!2 55 *5012 55 200 Newport Co class A.....__- 5O\eJuly 21; 85 Mar 25 103 Sept 
36 36 *36 367g *35'2 36 | 3514 36 *35 36 36 367g 900 Newton Steel... --No per) 28 June l7) 68 Apr i4 113 July 
*39 4«8=— 440 39 39'!2 391g 391g 38% 39g *38%, 39 39 39 2,200 N Y Air Brake. --No per| 37%July 8; 47 Febid 49% Mar 
*30 34 *30 33 *30 33 *30 33 *30 33 *30 aa Eada New York Doek. one 28 June26); 48 Apr2z 68% Feb 
*82'2 90 *82'2 90 *82!2 85 *82'2 85 *82le 85 *82ig 85 | ......| verre. ......--..--- i RO Feb 38| 882 Apr 24 82% July; 90 Apr 
101'4 101% Pr 102 *101 102 101'4 101% *101'%4 102 |*101'4 102 30\N Y Steam pref (6)....No par| 100 Jam 2) 104 May 13 931g Nov; 103 Jan 
PE cack ERe ence Oe <ss0 TERE | acne "EEE. accel kee, Bae 10. Ist preferred (7)_....-. No par| 110 Feb 5) 11612 Mar 1 107 Novi 115 Aug 
9914 1014 9512 100 | 95% 98', 98% 101% 9812 100'2' 97% 99%| 49,300 North American Co....No par! 87izJuly 8| 132% Apr il)) 6612 Nov 186% Sept 
*5412 55 *545, 55 547, 547% * 547, «54%, 543%, «5478 55 600: Preferred............-. 61 Japn13) 57 June 4|} 48 Nov| 54% Jan 
10344 103% *103%3 104 *103% 10414 *103%3 104 ,*103/s 104 | 1037s 104 300 No Amer Edisop pret__No par| 10% Jan ?3| 10f May 22]/|} 98 Nov] 103% Jan 
*45 46 *45 457, 4453 4453 4214 42% *42 4273 4173 421g' 1,100 North German Lieyd-....-..- 41% July 25 65%June lt}) 4112 Dec} 64% Jan 
#45 46 | *45 46 *45 46 | *45 46 ; *45 46 *45 GB lh since Northwestern Telegraph -_-_ 42 Jap 50', Mar 14 4012 Dec} 50 Mar 
®llg lg Siig 21 1h 14! Ig Ils) *1lg Lig *ilg lg 1,000 Norwalk Tire & Rubber...-10 % Jan 9 % Oct 64 Feb 
21g 3 #212 3 #212 3 *2i2 3 *2ig 3 001s. B biiseucs Nunnally Co (The)....No per 2 Feb 3; 3'4June 1a! 2 Dee 8 Feb 
22 22%' Qi oh] 21% an! 2314 2414" Zilg 23%] 2134 A 20.400 Ol] Well Supply .....---.-- 25| Olg Jun 38) 24's July 22 7%, Dec} 32 Jad 
996 9912 *9412 9912 O9lzg 103'2 104'2 107% *95 102 | 201'4 102 | 950 Preferred.............- 100} 86 Mar1l0! 107% July 23} 88% Dec] 10612 Jan 
201g 203% 1812 193% 1814, 18'2 19% 20'2 19%, 197%| 19'4 1912! 4,300 Otlver Farm Equip....No par; 13% Jao 2) $45 Avr t7 8 Oct] 64!2 Apr 
*31 3l'g *30's 31 31 31 31 3ltg 3053 31 31 31 700 Conv participating..No per| 27 Juvel8| 46's Apr 7 17 Octi 6 Apr 
*76 #77 | 764 76% °76 77 7 7614 7614) *7614 7712 300 Preferred A_.......- Nw par) 7% Jan 2| 90%May 13]| 6412 Dec] 9912 May 
*5 5% *5lg 58g 54 OBNg 5 5 453 453) *45g 514] 1,100 Omnibus Corp. -...---- No par 2% Jan 3 48, Mar 31 21g Oct) 10% Feb 
*84 88 | *80's 87 | *80'g 897, *85 83 | *85 88 85 85 30 Orpheum Cireult, Inc pref_100) 63 Jan 6| 997, Apr 24 50's Oct] 95% Jan 
65 667% 644 65 | 64!g 65 65 66's 66 £66 6512 663g) 5,400 Otis Elevator new~.--. No par) 55 Junel8) 80% Mar 13/| .... ..-- cece cove 
12612 __..| 124144 126 *124 128 #124 128 ,*1241g 128 | 124!g 12414 230, Pveterred.......-.<---- 100} 1181g Jap 23) 128 June 12|| 118% Oct} 125 Jan 
#26 30 | 24% 30 | *24% 29 | *24% 30 | *26 30 | *26 29 | ------ Otis Steel. __.......-- Neo par) 25 June25) 38% Mar 3i|| 22% Nov] 55 Oct 
— ee Oe, Ge ee ee Oe BR eee Prior preferred _.......- 100} 89 July 2} 99 Apr 29 89%, Nov} 108 Feb 
50 50 9 495, *48 50 50 50 *49 50 *49 50 700 Owens-[llinoia Glass Co...26) 45i4June23| 60% Feb 7 43 Novi 8912 Sept 
5812 591g! 5712 58 57g 58 | 58 5812 57'4 ~58%) 57 5712| 4.900 Pacific Gas & Elec.....---. 25| 629 Jap 2) 747% Mar 31 42 Novi 98% Sept 
*381 80 719 82 82 82!4 82% 82%) 81 817s| 1,500 Pacifie Ltg Corp...... No par} 72 Jan 2' 107% Mar 28!| 68's Nov| 14612 Bept 
*2ilg 2llg 2llg lle! Bly Vite *21 23 | *20'g 23 | *20ig 23 180 Pacific Mills............- 100 sae 8 230 Feb 8|| 1712 Nov; 37 Apr 
cya i VRS RR — Bix gale eee re iy ene Ge a ee \Paecifie Oll.......--.-- 0 par Jap Ia Jan 22 Oct llg Jan 
137 137% 137 137 13612 136'2 *139 140 139 139 139 139 160 —, Telep & Teieg...-- 100 130 June 18 178 Feb19)| 131 Nov} 220 July 
*126'g 128'2 *126's 12813 12812 128'2 *126'g 129 ,|*127 129 | 127% 12714 90 Preferred. .--..--.----- 100) 1161, Jam 6) 145 Feb 21|| 116% Jan) 138 
15 15! «145g 15's 1412 15 147g 15's 1453 151s] 1453 147s! 36,700 Packard Motor Car....No par| 12!2Junei7) 234% Mar i8!]} 13 Nov! 3212 Sept 
5914 593g 59 59 *58% 59 59 59's *587g 5912} 59 59 400 nap Aas Petr & Trans...60| 61% Feb21| 64's4May 14)| 40% Feb) 69 Aug 
5914 59% 59 591g 58>3 587, 587g 59'4 59% 59%] 58% 59 6,800 ae 60; 501g Jan 25) 67'2May 14/| 4012 Feb) 69% Aus 
1012 10% 101g 10% 10% 1053 10!2 10% 10% 10!2 9% 10!2' 5,400 Parmelee Transporta’n.No var 9 Junel8: 26's Mar 10 1613 Dec} 21 Dee 
8! 9 138 9 1 9 | 8 8 8 81 *71 8 300 Panhandle Prod & ref..No = 4\g Febi4| 12%May 14 3 Novi 15% Jan 
°70° ated 0 aes ore” aes 979 «80 | *70 801 *70°) 80 | ------ PND ochuscaseoce- 100| 471g Jan 14| 80 May 14|| 4712 Feb] 76 Jan 
61% 6212 591g Gilg 58% 61 | 61 62% 61 621g] 60!2 62 | 37.600 Paramount Publiz--.--. No par} 48% Jan 2) 77'4Mar3ii; 36 Oct) 752 Oct 
2 2'3, *2 21g «92 212 2 233 2 2 2 2 1.700 Park Utah C M...-.-.-.---- 1 15gJune 17 4%, Apr 7 3 Dec] 13% Feb 
4% 5 4%, 47g 4'2 4% 4%, 4% 4% 5 4% 4%) 4,400 Pathe -y Wout Lierenaiurt No par 2% Jap 3 9 Ap 25 21g Dec} 14% Jan 
10'2 11's} 10 11 | 9% 912 10'g 10'g 10 10's) 10 10 Cel Divecatacaveed No par 6 Jan 2| 195s Apr 25 41g Dee} 30 Jan 
1712 171g «#1714 17% «#17'2 1712 +17 9 «17% #+17~=«17 17\2 17\2| 2.800 Patino Mines & —meegeget 17 June 18) 32% Feb 5|| 247% Oct 47% Mar 
6g 6's! 57g 57% 5g 53% 573 «so? 55357 5lg Sle 600 Peerless Motor Car.....--- 4%June 30; 14 Feb 8 5ig Oct Sats Jan 
4612 474; 45 46% 44 46 ; 463% 471g 46%, 47%] 46 4673| 6,100 Penick & Ford....-..- No 7 26\g Jan 7| 65%, Apr 10]| 22 Nov; 60% Sept 
57'2 58 56 571g 55's 562 57!2 58 58 58!2' 57 57 4,000 Penney (J C)--.---.-- No per| 48 Junel8; 80 Jan 3/| 66 Nov ome Oct 
*99's 100 *99%, 100 | 100 100 ; 997g 100 | 100 100 ,*100 102 500 ‘Preferred. .-.----.----..-100 Jan 7| 100% Apr 26 a F Oct 44 3 
*7% «8 7% «47% «*Tlg «473% «+*7% «8 8 8% Tig 8 3. 100, Penp-Dixie Cement _...No par 61g Jan 4) 12 Mar 8j| 3g Nov 4D 
35 48 | *38 48 , *38 #48  *38 +48 | *40 46 | *40 46 | ....-.!  Preferred---..-..------ 30's Jan 2) 565'gMar 13|| 20's Nov) 94 Jan 
267 270 | 261 261 | 258 265 | 273'2275'2 270 274!2 272 275 | 1, 200 ‘Peoples © L 6 (Chie) -- 100 230 Jan 17! 825 May 27|| 208 Jan -“ . 
*17'g 19 | *17'g 18!g *17!g 19 *17!g 18 | *171g 18 | *17!2 18l2! ......|Pet Milk....----..-.- o par) 17'sJuly 17 21% Apr 30)) 18's Dec I 
35%, 36lg 355g 361g 35 35!2 35!g 35.3 35 35 | *35 3512) 2,100 \Pnelpe Dodge Corp...--.- 26) 29'2,June 18, 44% Apr 7|| 31 Nov) 79% rod 
#200 225 *200 225 *203 210 *205 210 *200 210 | 210 210 100 Philadelphia Co OED ~<a 200 June 18| 348 Apr 15} 157'2 Apr} 285 AM ‘ 
53 53 | *53 54% *53 5414 %53's 54 | *534 54 | *53!2 54l2 100 6% preferred......-.--. 60's Jan 15} 565 Mar3i|| 47'2 Nov “ ote 
171g 1712 15% 17 15% 16% 16% 1712 1612 17 16's 16'2| 17,700 Phila & Read C &I-....No Pe 11% Jan 17| 25’sMay 23 91g Nov Sate oo 
*11 ll'g 11 ll 10% 107%, *10% 11 10% 1053 10% 10%} 1,600 Phillip Morris & Co., Ltd...10 844 Jan 8} 151, Mar it im Oct 73 Ma 
719 21 21 21 *20 21 *20 21 *20 21 *20 21 100 Phillips Jones Corp....No par} 19 June24, 37% Feb 18 91g Nov 2% M y 
*6814 70 *66!12 70 *66!2 70 *66!2 70 *66'2 70 “rs Te bedessa jPaaee Jones pref....-.-- 100; 70 Feb 4) 75 Febil 65 Nov ay 
* Bid and asked prices: no sales on this day. > &x-dividend and ex-rights, 2 Ex dividend. y ‘«-righte. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ry agg mn 1 ants te bea 
jor NEW YORK STOCK On basts of 100- hare lota Year 1929 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. — - - 
July 19. July 21. July 22. | July 23. July 24. July 25. Week Lowest. Highest. Lowest. Highest 
$ ver share | $ per share | $ per share | $ per share $ per share $ per share | Shares 'Indus. & Miscell. (Con) Par| $ per share | § per share || $ ver share | $ per share 
3314 337%' 3212 3312] 32!2 33%g' 33% te ona 33%; 32le 331g; 33,000\Phillips Petroleum....No par| 291g Feb17| 44% Apr 30 2414, Nov| 47 Jas 
*14 19 *14 16 *14 16 *14 16 *14 oe S acamee Phoenix Hostery........-..- 5| 10% Mar 4) 201g Apr 30 1053 Oct] 375 Jas 
*24 2512 *2412 25 *22 2412 *23 3tte “19 23 *19 oe Tiaévuse Pierce-Arrow Class A_.No par 19 June25| 33 Apr 3 18 Nov| 37% Jus 
14 14! lig 1%4 lig ll4' *1lg 1%, *1ig 14 *llg 1l4 200/ Pierce Oil Corporation....- 25 1 Jan 4 21g Mar 17 1 Oct) 3%, Mags 
*32 337%| *30 31 | *28% 3312 29 33 | *29'4 33 | *28% 33 | -----.|  Preferred---..-......-. 100} 201g Jan 10} 652 May 1 20 Oct) 5llg Mag 
5igBlg 54 OB lg 514 5g) 5ig Ss sBig 512 Ble 5% 53g: 6. 400) Pierce Petrol’m......- No par 2% Jan 3 7's Apr 24 1g Oct 5% Jan 
34 34 32'g 33 3lig 3212 3212 33 32% 33 32ig 327s} 3,400 | Pillsbury Flour Milla_..No par| 27 June25) 37% Apr 11 30 Oct] 63% Jan 
*41l4 42 41'g 413) *41 41%, 41 411g} *41 41% Alig Allg 800/|Ptrelli Co of Italy.........-- 39%June 25| 60% Feb 27 434, Oct] 68 Aug 
*46 50 |*.... 50 *44 50 #45 50 *40\4 50 « . oe 2 oo |Pittsburgh Coal of Pa....100} 45 July 17| 781, Jan 7 54 Novi 83% Jas 
*84 92 *84 92 *34 92 ; 92 92 *84 90 *34 90 200! Preferred..............- 85 Junei6| 110 Jan 7 83i¢g June] 110 Oct 
*1812 1912) *1812 193g) *18!2 19%, *18!2 19%) *18!2 19 175g 1812 600|Pitteb Serew & Bolt...No par| 1753 Jan22| 22% Feb 18 17 Dec] 2712 Aug 
#21 2112! #21 2li2! *21 22 | #21 22 #21 22 21 22 | nanan Pittetes 00. on cscccce o par; 20ig Feb28| 22% Apr 8/| ---- ----| ---- --- an 
*231g 23%! 227g 23's) 22 2214; 23 23 23 23 2214 22%) 1,400)Poor & Co class B..-.-. No par| 20%July 9) 34% Mar 18 20 Nov! 43% Aug 
27 28 | 2712 2712) *2612 2712 *26!2 28 *26 28 *26 28 500|\PortoRican-AmTobclANopar| 25 July 18; 30%July 3)| ---- --- eo] cess cone 
11% 11%! 1112 1112) *10!2 lille *11 11% 11 11 il Lilg 1,400) Cleats B.ccccecsccuce 0 par 9 July 16, 27% Mar 10 8 Nov 50% Jan 
38%, 3873; 38 3814) *38 38'2 38 3812} 38!2 ti 37% 38 1,800 | Prairie OB @ GES. enccesace 25] 355gJuly 11} 6&4 Apr il 4012 Oct] 6553 Jan 
473g 497%) 4814 49 | 47\2 48 4753 48 4673 4714; 4614 47 : ,000;Prairie Pipe @ EAEBcccduwe 25| 44'gJune ll) 60lg Feb 7 45 Oct] 65 Aus 
7% 8 72 «(7% 7's 7g Jig Tie) *7'4 713| 7l2 712} 1,200) | Pressed Stee! Car_..... No par 6i2June 18; 165, Feb 18 61g Nov| 25% Mar 
52% 54 ' *52%, 54 | *52% 54 | $5214 54 | *52% 54 54 54 ‘100! Protetreé..cccccovescces 100} 50 June 24) 761g Feb 14 50 Dec; 81 Mar 
72 74%; 715g 73 72 75 7434 7473) 7412 747%) 7253 744) 8, 200) |Procter & Gamble... No par| 525, Jan 3) 78%June 2 43 Nov 98 A 
8 8 75g «75g 8 8 *8 814 8 8 8 8 500) 'Producers & Refiners Corp.50| 612 Feb17| 11% Mar 17 4 Oct] 25% Jan 
ee J el el ee eee sanel one” Use eee sees Gheebe \Pro-phy- -lac-tic Brueh..No par; 46 Jan 2} 6&5 Feb 27 35 Oct; 82% Jap 
97%g 9912} 94 97 937g 9614' 95 977g} 9414 965! 94 955g! 39,900'Pub Ser Corp of N J._.No par| 8lig Jan 2) 123% Apr il 64 Nov| 137% Sept 
*110 112%)*111 11134 *111 11114 *110 1115] 111 11153) Lille Lille 500; 6% preferred.......... 00} 1061g Jan 3) 112!2June 2 98 Nov] 108g Feb 
*12634 12912|*126% 128%, *126%4 128%, *126%, 128%4|*126% 128%4/*126%4 128%4) ------ | 7% wpreferred.......... 100} 121 Jan 10) 131 June 3|} 105 Nov) 124% Jaa 
*151 153 |*151 153 (#151 151% #151 151% 151% 15114)*151 152%, 200| 8% preferred....-.-... 100} 143 Jan 2| 158 June 7/|| 13912 Nov; 151 Sept 
*109% 110 |*109% 110 |*109%s 109%, *109%g 10934) 10914 10914] 109% 109% , 12: 5\Pub Serv Elec & Gas pref_100' 1074 Feb 5] 112 May 21|| 10412 Nov; 10953 Jan 
68 69 6612 6814 at 68 | 68 6812] 26714 68%) 67 67 5.300 Pullman, Inc......... No par| 62 June25| 89% Jan 3 73 Novi 9914 Sept 
*llg 1%) *15g 134} 1% lig = 15g 13, 1% 1% =—1% 500! Punta Alegre Sugar......- 50 l4June 26 81g Jan 17 6 Dec} 212 July 
221g 22's} 22 2214 ais 22 215g 22 215g 217g} 215g 224! Q, 200) ae Ce (EO saccccassnae 25 191gJune 25; 27% Apr 7 20 Nov 30%, May 
#11212 11312] 11212 11212 *11212 11312 *112'2 11312] 11212 11212 Z112\2 11312 20) 8% preferred........-.. 100} 110igMay 6) 11444 Apr 8|| 108 Nov; 116 Feb 
63 63 62 63 | 61%, 62 2 63 63 63 605g 62!2} 3,800)Purity Bakeries...........--. 52 June2l1} 887% Feb 15 55 Oct] 14853 Aug 
42%, 4353) 40 4214} 39%, 44 44 461s) 44 4512} 43% 4512'790, 000 | Radio Corp of Amer_...No par| 32!2June23) 69% Apr 24 26 Oct} 114% Sept 
*55\g 56 56 56 | *55\g 57 551g 551g} *55!g 56 *55ig 56 300] Preferred... ccccscccces 53 Feb 4| 57 Apr 2il 50 Novi 57 Jan 
75 75 *74 76% 75'2 75'!2 *75\2 76%) *75 7612) 75 75 500| Preferred B....-..--. No par; 68 Jan24' 85 Apr 2 62 Nov| 8212 Apr 
3312 341g] 313, 335g! Bl!g 337g\ 33% 35%] 33'4 347] 3314 34%8|255 5. 300'|Radio Keith-Orp cl A_.No par| 19 Jan 2} 50 Apr 24 12 Oct) 46% Jao 
33 337g] 32 3212) 3ll4 3175, 32 33 33% 3373) 34 3458 5, 600|Ray bestos Manhattan.No par} 28 Junel18| 658% Apr 17 28 Nov| 65812 Sept 
4llg 421g) 40% 41 40 4014! 41l2 4112) 4114 417g} 413g 414 a Ol Pred Silk Hosiery.......-.- 10} 345sJune 19, 647g Mar 26 3614 Nov| 84% Mar 
See Oe tite We Peace Se Minne 1] 90 8690 *90 3=« 9 a 100} 88 Jani13) 100 Mar 29 8614 Dec] 10212 Feb 
#212 3 21g «212; *2 219! *2 212i *2 3 *2 212 100 lRets (Robt) & Co...... No par 2 July 9 5% Feb 3 353 Dec; 16% Feb 
ees.) eee. |hlCU6e - | ne i: 30 *13 CD  d utnwee First prefe ip intpenkeaanel 100} 27!2May 28; 37 Jan 28) 40 Dec] 108%¢ Feb 
29 2912! 2714 29 | 27%, 2812' 2812 29l2! 28% 29 28 287g! 15,000 Remington-Rand~...... Nopar| 23 June25| 46's Apr es 20% Nov| 57% Oct 
*9312 95 *9312 95 *9312 95 *93l2 95 9312 95 94 941! 900; First preferred....... --100; 92 Jan 3| 100% Mar 28} 81 Nov| 961g Oo} 
101 101 |*100 101 |*100 101 101 101 {*100 101 {*100 101 30| Second preferred......-. 100} 95 Jan 4! 104 July 15 93 Mar] 101 Apr 
95g 10 934 9%, 9% 912g 9% 91g 9% 93g 9%) 2 ,500'Reo Motor Car..........- 10 8igJune17{ 14% Mar 24|| 101g Oct] 31% Jab 
47i2 49 45 4733! 4512 47 4714 48 46 47%4| 453g 4733) 13, '800| Republic Steel Corp_.. No par| 37\4June 23) 7912 Apri6]) -.-. ----] <-<--- ---- 
*87 8688 8712 8712 87 8753, 87 87 | *85 86%! 86 86 1 300| Preferred conv 6% -.-.--- 100} 86 July 25) COON Get once ancal suse ene 
1914 1914) *1812 19%) *1812 193g) 1812 18!2) *17!2 18%) *17!2 18% 200 \Revere Copper & Brass No par| 1812July 23 Jap 25 311g Nov 
33g 33] *33g Big *3%g Ble, 3% 3i2 3% 0 Ble 31g 3i2) 1 ,.900|Reynolds Spring....-- No par 3 June 18 71g Jan 29 35g Nov} 1214 Jan 
5014 5012} 50 50%, 50 50%! 505g 51 5014 5034) 5014 5012) 13 -700| Reynolds (R J) Top class B_10) 45\4June 18; 5853 Mar 11 39 Novi 66 Jan 
*705g 71 7 70%! 71 71 7053 705g) *70!2 74%} 7012 70!2| 1,000) Class A..-.--..-.-.-...-- 10} 70 June 3} 80 Jan 2 70 Apr! 891g Oct 
*40 4133] *3912 4114) *3912 407%! *3912 41 | *39!2 415g) *3912 4012) ------ Rhine Westphalia Elec Pow..| 39 June26) 45° Jan 21 42%, Deci 64 Jan 
17% 18 17\4 1774| 1634 1753} 17 175g} 1712 1812) 17% 18 | 32,500|Richfield Oil of California..25| 14%June 17) 28'4 Mar 14 2253 Dec| 4953 Jap 
175g 1734) 17 1712, 171g 17%! 1714 1734) 1714 +1712) *171g¢ 1712; 2,800 Rio Grande Oll_......- No par| 1553June 25| 25% Apr 7 15 Oct] 4212 Mar 
*40 45 *40 44 *41 44 *41 44 *41 44 *4) Se: t banmes Ritter Dental Mfg-_-.-..- No par| 38!2June 23} 69% Feb 5& 40 Nov! 70 June 
31% 32 291g 3014] 30l2 317%) 31 323g} 3014 315g) *31l!2 32 4,300) Rossia Insurance Co....-.-.- 10| 2744June 18; 48% Mar 3 28 Nov| 96 May 
541g 541g) 5312 54 5314 54 535g 537g, 53%, 54 5334 54 5,000/Royal Dutch Co (N Y a 49‘gJune 18} 56!2 Apr 7 43's Oct’ 64 Sept 
3912 40 39 38934) 3912 395g! 39!2 40 3912 3912) 40 40 1,700|8t. Joseph Lead..........- 33\4,June 18} 65714 Feb 6 381g Nov; 94 Jan 
*761g 77 7612 7712' 74% 78 75 78 72 7634| 723g 74%' 9,000|\Safeway Stores.......- No on 70% July 8; 122% Jan 23 901g Nov! 1954 Jan 
94 94 *93 OF 94 94 94 94 90 93 *9012 93 430) POORER Ci ecacceccta 100} 90 July 24) 997% Feb 7 85 Oct] 101 Sept 
*105 107 |*105 107 |*105 10612, *105 16612)*105 10612) 105 105 10] Preferred (7)........-- 100] 105 July 15; 109% Mar 26)| 100 Oct} 10912 Dec 
*19 #821 181g 18's} 18!g 18's; *19 19g] 1814 187%} *185g 1914 500|Savage Arms Corp_...No par| 16 June 18} 31% Apr 2 2012 Nov| 51% Jap 
6% «(67% 7 rs 614 612 612 6le 638 84 614 612) 2,000/Schulte Retail Stores..No par 444 Jan 2) 1313 Jan 23 31g Dec| 4112 Jan 
*53 57%) 53 53 5514 55'4! *52 55l4) *52 . bul *52 5514 —R eee 100} 35 Jan 2} 75 Jan2i 30 Dec] 1181¢ Jan 
*9l2 10!2' *9 10 *9l2 1012! *9 1o | *9 *9 Se Gitwaen Seagrave Corp........ No par 9 June 24) 14% Mar 11 10 Decl 22% Aps 
6s, 69 | 65 68 | 65 68te| 67 69 | 66% 68 | 67 67%! 15,900|Sears, Roebuck & Co..No par| 59%sJune 27) 100% Jan31}| 80 Nov| 181 Jan 
107g 10%; 10 10 10 10 1014 10!2 10 1012, 101g 10's : 500 |Seeond Nat Investors..No par 7 June25, 23 Febi17 9 1513 Nov 
*625g 65 | *625g 63 647g 6473 *64 6573! *64 6573 *64 657 TOR) PROMI 6 oa oe wecns ‘opar| 68l2 Jan 3) 82% Mar18 45 Nov! 634 Nov 
17% 861%) ~*1% «2 13, 17%) *173 2 2 2 2 2 500|Seneca Copper.......- No par 13gJune 26 31g Jan 29 2 Nov| 102 Mar 
8 8*s| 75g «814 75g 77 7% «68l4! 7% = B84 7% 8 | 14,900)/Servel Inc----....-..- No par 6leJune 24; 131g Apr 25 Nov} 21% Aug 
3814 38%! 3614 383g) 3614 3614) 3712 3812! 3812 3933} 385 391s) 8,600) \Shattuck (F G)-.....- No par| 3lizJune23! 52 Apr 21 251g Oct] 194 Aug 
*17i2 21 *17ig 19 *19 21 1812 19 | *1712 1814) *17l2 1814 200|\Sharon Steel Hoop....No par| 16%gJuly 7| 32% Feb 13 20 Nov} 53% July 
20 20 *19 191g) 181g 181g) *184 19 18 18 18 183g 700|Sharp @ DERM <ccacs No par| 16\2June24; 27% Mar 10 16% Nov; 22 Nov 
*57 58 *5614 58 *5614 58 *56\4 58 5614 5614) 57% 5754) 400; Preferred........-- No par| 54 Jan 2| 63% Mari10 560 Nov! 65% Aug 
191g 19%g' 187g 1914) 19 1914) 19 193g) 19 193g} 191g 1914} 10,700) \Shell Union Oll....-2. No par| 18 Junel8; 25!2 Apr 7 19 Oct) 31% Apr 
*98 100 | 98 98 | 100 100 | 100 100!2| 100 1003s! 100%g 100g) 1,600) Preferred-.....-.-.---- 100} 95 June19| 106% Apr2l||} -.------] ---- ---- 
171g 1712) 161g 17 16 167g; 16!g 17 171g 1914) 17 177g 7 .000 Shubert Theatre Corp.No par 85g Jan 3 35 Apr 25 8 Dec} 7412 Jan 
271g 28%: 25 27%4' 2412 2612) 265g 2734' 2612 2712; 2612 2714 28, 100 |Simmons Co..-...-.-- No par; 21 July 04% Jan 2 5912 Nov; 188 Sept 
23 423 2212 2212) 22 22 2212 22%' 22 2284| 22 22 2,500|Simms Petroleum-_.-..--.- 10} 18 June 18 37 Mar 24 15 Nov] 40's Aug 
2412 2514) 24 25 235g 245g) 2453 25 2444 25 241g 243g 53.300 Sinclair Cons Oil Corp.No par| 20 June23) 32 Apr 7|| 21 Nov) 45 Jen 
*11012 _..|*1101g _._.|*#11012 __-.|*11012 ___-| 11012 11012,*11012 __- 100) PE tdiningnntnse 100} 108 June 10} 112% Apr24|| 103 Oct} 111 Jan 
31 3112) 3012 30%' 297% 31 3l!g 315g! 307s 317s! 3014 3114| 17,400/Skelly Ol] Co............- 25| 28!2 Feb18} 42 Apr 9|} 28 Oct} 4612 May 
*5 512) *41 53g! *41 Sig, *412 Sig) *4% Sig) *4l2 eR Snider Packing......- yi = 4 Junel18 8 Jan 9 Zig Nov] 16% Feb 
#22 24%! 22 22 | #21 24% 23 2312 *22 24%4| 22 24% 300} Preferred........... 15 June25, 36% Feb24|| 14 Nov) 64's july 
112 112 |*111 114l2° 112 112 112 112 113 23S FOLes = 6it4 600|Solvay Am Inv Trust coal. 100 9512 Jan 6| 121'2 Apr 3 85 Nov} 1ll Sept 
*16 17 *16 1612' 16 16 1612 17 *16!g 17 *161g 17 500|80 Porto Rico Sug_...No par| 154June25| 80% Jan 16 225, Dec| 45 May 
59 §=59% §=5712 59 5714 581g! 585g 591g! 5712 593g! 57 5712} 5,700/Southern Calif Edison--..- 25| 6525sJune25| 72 April4|| 45's Nev; 9314 Sept 
*7 eh. 3 8 *7 8 | *7 7% 7 714' *6 Tig 400 Southern Dairies cl B..No par Big Jan 4 9 Mar 3 212 Novi 15% Jap 
#3812 41 | 3814 3812! #38 41 | #38 40 | #384 40 | *38%4 40 300|Spalding Bros........- Novar| 33 Jan 8| 45 Mari7|| 30 Nov| 42% Mar 
*109 112 |*109 112 |*109 112 |*109 112 |*109 112 j|*109 112 { ------ Spalding Bros 1st pref_...100| 108 Jan13; 113 Mar 15 107 Nov} 117 Feb 
3314 337s| 33% 33!2| 331g 33% 33!g 3314 33 334 33 33g 6,100\SpangChalfant &ColIncNo par) 19% Jan 2) 37%Junel4)) 15 Oct; 52% Jan 
*93 9514 *93 954) *93 94 | 493 94 | *93 94 | #93 94 | ------ / NS Sea 00} 92 Jan20| 96 Jan 2); 89 Mar) 98 Oct 
23 235g} 215g 2314; 211g 23 2314 2312) 225g 227g) 22 225g 6,300\Sparks Withington....No par 13'g Jan 18| 3012 Apr 10 131g Nov} 73 Aug 
*18 2012) *18 204! 18 18 *18 19%4' *18ie 23 18 18 200 Spencer Kellogg & Sons No par| 1712July 10 25 April5 20 Novi 45 Aug 
197g 197g) 171g 19 *17 1712 *1712 20 17 173g] *1712g 18 1,100: Spicer Mfg Co... ....-. No par| 14%June 25; 361g Feb 4 201g Dec| 66% Mar 
*38 3914) *38 3914] *38 3914) *38 3914) *38 3914} *38 39%4 Prefe ae No par| 374July 8} 45g Mar 31 38 Nov] 55% Mar 
18%, 18%; *16 19 *16 19 19 19 18 20 *17l2 18l2 ie ,000) \Splegel- May-Stern Co.No par 10ig July 8; 52 Feb 8 34 Dec} 117% Feb 
21 2133| 203g 21 20!g 21 205g 21l2' 205g 2li4] 205g 21 j{ 35, 100|Standard Brands_...-.-. No par| 17 Junel18| 20% Feb 8 20 Oct) 44% Sep 
ee os 120 ©... 190° 1%.... 190. 19118 190 19113 190 (*113 1290 |..-.-- Preferred...-....... o par} 117 July 7| 121 June 2|| 11444 Nov) 118% Sepé 
5 *412 5 414 4l4) *414 5 44 414) *4%4 5 | 600|Stand Comm Tobacco.No par 3!2June17| 714 Feb1l 31g Dec} 4353 Jan 
95 962 905g 9412] 901g 923g) 93 9412! 9214 94 93 9412 12,700 | Standard Gas & El Co.No par| 84igJune 25; 12912 Apr 15 7312 Nov| 243% Sept 
*635g 64 637g 637g! *63%4 64 64 6412! 6433 6433! 64 64l2 1, ‘500! NN a da amend 6l%gJune 19, 67 May 26!| 5812 Nov! 67 Feb 
7 7 7 7 714 74 Tig «712 7 73g 67g 67s: 1,200\Stand Investing Corp..No par 5 June23; 1512 Mar 27 4 Dec} 48 Sept 
#10112 10214 *10112 102 | 102 102 | 10214 102'4/ 102 10214) 102 102 700) Standard Oil Export pref..100} 98 Feb 8) 104%June 7|| --------| -.-. --. - 
63 6314) G6ltz 62l2| 6133 6233! 6214 63!4| G62!2 6253| 61%, 62!2  14,700|Standard Ollof Cal_...No par| 55'2 Feb 20) 75 Apr25|| 5li2 Oct) 81% May 
725g 7453) 71 73%) 707% 73%| 73% 75 | 73 7414] 73 7414 320,600/Standard Oil of New Jersey-25| 58 Feb20| 847% Apr30|| 48 Feb) 83 Sept 
32% 33%| 32 3314 32 32%! 327% 331g) 3214 32%| 32 322 26,100/Standard Oil of New York-.25| 30 June 23; 40% Apr 28|| 31% Nov 451s Beps 
Lane, tacal abae Shad ees cdeeh Rose seadl oisk  ocedl anes warel coones Stand Plate Glass Co..No par %4June 23 8 Febi9 1% Nov 653 Jan 
aa els Geet manel Kena Genel phew sade chia” kesth seus aaeel seems See 100 2igJune 12} 1012 Mar 10 3ig Dec} 31 Jan 
“35 455 | 35 8465 | 25) «6565 | 825) «665 | #250 «0555 | #250055 | ------ Stanley Co of America.No par| 25 Jan 9| 7312 Apr23}} 20 Nov) 45 May 
*33% 3414' *33l2 34 | #3212 35 | #3212 35 | *3212 36 | *32!2 36 { ------ Starrett Co (The L S).-No par| 27!2June23| 47% Apr 23!| 20's Oct] 47% Os 
11% 11%! 1112 12 111g 112 1114 11%! iit lille! lle 12 1} 3,700{Sterling Securities ol A-No par| Q95gJuly 8) 2012Mar31 84 Nov) 88 Sept 
121g 1212, *1214 125g} 123g 13 | *12t2 13° 13 . 13 , #123, 1312. 700! Deemetee. ce 2 11 June 30} 14% Mar 31 81g Nov; 15% July 
#383, 3912) *3853 3912] 38!2 39 3914 3914) *38l4 39 3939 | 600} Convertible preferred.-.-50| 36 June 23} 48 Marl8j/ 31 Oct) 551g Seps 
25 25 231g 25 233g 2419 2412 2512! 247g 2514] 231g 2734’ 15,600\Stewart-Warn Sp Corp..-.10 191\4June 25} 47 Apr 5& 30 Oct] 77 May 
8314 847g! 80l2 83 8014 83% 833, 8412) 82% 83le! 83 8312' 11,300 Stone & Webster.--..-- No par| 70lsJune 18; 113% Apr 8|| 64 Nov| 201lg Aug 
33% 34 | 3012 3212) 30lg 3234 3212 3333) 31% 32'2| 3ll2 32 | 19,100|Studeb'r Corp (The)..No par| 25%4June 18) 47% Feb 6|/ 38% Nov Jan 
*120%, 122 | 120 120%) 1203, 122 |*12033 12112, #12033 12119|*1203g 12112 200| Preferred....-..-.-...--- 100} 116 Jan 21; 125 Mari8|| 115 Nov} 126 June 
. le s lg ig, Mg ig ae ie 12}  700)Submarine Boat...... No par ag Jan 4| 1% Mar 31 Oct]; 412 Mar 
*59 5973) 573g 5753) 58!2 585g' *58 60 58le 58!e| *57 59 GOO Ol <n.cnseoccase No par| 50 June18} 70 Apr 7|| 55 Dec 
#10312 104 | 104 10414) 104 104% *10414 10412} 104 10414] 104 104le 230| ON 100) 102!3 Jan 13| 105% Feb 6|| 100 Jan) 1051g Jan 
55g 5 Sia] *51g «Bl2)*5lg Ble 54 Bly 47g 51g! 6,400/Superior Oll_........- No par| 47gJuly 25, 9%sMay 12 54 Nov; 24 Aug 
16 16 | *16 16%) *16 1612| *16 16%! *16 1612] *16 1634 100|Supertor | IRE A 100} 12!2June 18} 29%, Mar 27 15 Nov) 73% Aor 
*11 11%) *11%g 1184] 1114 11%! 11t2 111g] #1114 115g! 115g 1158 300|/Sweets Co of America... .- 50! 8lg Jan 24| 157% Mar 28 5's Nov| 221 Apr 
3% 3% 33% 334 3ig 3% 3ig 4 31g Slo] *35g 4 1,400/Symington_..........-2 par 2% Jan 3| 7 Apr23 29 Dec 9 May 
10 =101g} 10's 101s} 10 Ili2, 10% 12 1034 115g} 1ilg 111g] 9,100) Clags A............ No par 7igJune 25; 17% Apr 23 614 Nov| 1953 May 
*18l2 19 18 1812] 1812 18t2) 19 1914] 1912 1934] 1834 1912] 1,100|Telautograph Corp....No par 1553 Jan 25| 26% Apr 7 147% Dec] 2513 Mar 
117% 11%} 1llg 117% *1ilg 117! 11% 11%! 1lig 12 | *11leg 12 1.500/Tenn Copp & Chem..No par| 10%June 25; 17 Aprio 91g Nov| 230% Apr 
531g 53%) 5212 53lg) 5214 5278| 5234 535g! 53 5312] 53 5333) 15,200)/Texas Corporation......-.- 25| 50igJune 18} 60'2zMay 1)} 5012 Nov] 61% Sept 
5653 57 | 5614 57%) 561g 5753) 5753 58%) 58lg 58%) 58l2 59 | 28,800)Texas Gulf Sulphur...No var| 48igJune 25) 67% Mar24|| 4212 Nov) 854 AF 
10 10's} 912 92 9 93g' *91g 93g) 933 10 953 101g! 2.300)Texas Pacific Coal & Oll...10| 8%June 18) 1413 Mar 18 912 Nov} 23% Maes 
231g 237%) 2012 23%) 2012 23 23 237%) 22 2312) 221g 23% Fae Texas Pac Land Trust.....-1| 1353 Jan 2) 32% Mar 22 614 Oct] 24% Jan 
* Bid and asked prices; no sales on this day. zEx-dividend. yg Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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STOCKS PER SHARE PER SHARE 
NEW YORK STOCK Range Since Jan. i Range for Prevtous 
EXCHANGE On basis of 100-share ivts Year 1929. 
Lowest. | Highest. Lowest. Highest. 
Shares eron & Miscell. (Con.) Par| $ per share | $ per share ||$ ver share| § per shars 
1 7)" tea Mig..... ---No par| 175sJune 36% Apr 4|| 1612 Mar} 35 Sept 
Fai, Si "tas tl| 3b oes) St te 
aD 2 ‘3 Jap 
Preferred 7% -- 110 Feb 13]} 102 Nov] 110% Oct 
Thompson (J R) Co 47\2Mar12|| 30 Oct] 62 Jan 
Tidewater Assoc Ol...Ne par 17k Apr 2 10, Nov 231g June 
ar 3s Nov] 907, Aug 
Tide Water Oil 31 Apr23|| 14 Nov| 40 June 
Preferred. 83 July 15} 94% Apr 16]; 85's Nov; 97l¢ Jan 
Timken Detroit Axle 12\4June 25} 21% April 1l'g Oct] 343, Sept 
Timken Roller Bearing_No par| 55's July 8} 8914 Aprii|| 58'2 Nov| 150 Jan 
Tobacco Products Cor 2 Jan 3 613 Jan 23 1 Oct] 2213 Mar 
lass A A. bia wmedpnds 753 Jan 2}; 134July 9 514 Nov] 2253 Mar 
Transcont’! Oil Co_... No par| 16% Mari0| 24 Apr24i|/_... -...] ... 2.2 
Transue & Williams St'l No par| 11%June 19} 28% Jan 31 15%g Dec} 53% Apr 
Tri-Continental Corp ..No par OeJune 18) 20% APF LO] cone ccna] coce acce 
8 eee OD] 80%, Apr lO] O64 JUROR ance ccucl coco cace 
Trico Products Corp...No par\| 3012June20| 41% Mar 1 30 Dec} 63 July 
Truax Truer Coal_....No par' 12% July 11| 22 Mar 18 131g Dec' 31% Jan 
900 Truscon Steel............. 25 June 25) 3753 Mar 25;] 301g Nov 6153 Jan 
— Elliott Fisher Co No 83 June 18} 138 Mar 21 82 Nov] 181% Oct 
oa eeccescacese 121 Feb 4) 1265's Apr 29|} 120 Dec] 125 Jan 
Union Bag & Paper Corp_-100|  9%sJune24| 17'sMay 8 7 Nov) 43 Jan 
Union Carbide & Carb.No par| 60igJune 23) 1063g Mar 31 59 Nov] 140 Seps 
Union Oil California 25; 37 June i8; 50 Apr 7|| 42's Nov; 657 Sept 
,Unton Tank Car.._.__ 2514June 18] 381g Apr 10}| -..-. -.--| -... -... 
— Aircraft & Tran.No par} 43', Jan31| 99 Apr 31 Novj 162 May 
Gn aipseccenesns 50} 66 Jan3l| 77% Apr 7|| 44% Nov] 10912 May 
United Biscuit........ No par| 36 Jan 7| 58%May 28|| 3312 Dec] 60 Oct 
pSbceccsousniee 117 July 12) 142 May 28)} 1141gJune}] 136 Oct 
| vnited. a 40\gJune 18} 84 Apr 24 4012 Nov} 111% Sept 
ee Nal Stores...No par| 6l4July 24) S8igJunme 5}} ..-...-.] .... .... 
mibtiresinnes 100} 26 Jan 2) 68 June 5 19% Dec] 104 Jan 
cons 9] Sb ABE Zell uy NO] tok nd 
Jap 2 Apr 2 Nov 3 July 
‘United Electric Coal_..No par 7 July 8) 19% Feb 19 Dec} S8lilg Feb 
United Fruit......... 83 June 16) 105 Jani3j; 99 Oct} 1582 Jan 
United Gas & Improve.No par| 314June18| 49%May 1 5953 July 
,. ,, re 97 Jan13| 102!2July 23); 90% Oct] 9814 Deo 
United Paperboard & Juneli| 14 Marl4 7 Novi 26% Jan 
United Piece Dye Wks_No par| 22 Junel18} 32% Apr 7 1544 Nov| 487% Aug 
United Stores cl A____. 41g Jan 2| 14%gJune 7 31g Dec Oct 
Preferred class A....No par| 1512 Jan 2) 50% July 18 14 4Dec Oct 
Universal Leaf Tobacco No par| 2412July 21} 39 Mari15|| 25's Nov| 85% May 
Universal Pictures ist pfd.100} 30 Jan 3| 76 May 9 Dec] 93 Jan 
Universal Pipe & Rad..No par 2ig Jan 9 9 Apr lo 21g Dec] 224 Jan 
U 8 Cast Iron Pipe & Fdy..20} 181g Jan 2} 3814 Apr 10 12 Oct) 5573 Mar 
ist preferred....... 1553 Jan 7| 21 May 27 15 Oct] 19 Jan 
2d preferred....... “Ne par| 181g Jan 3) 21i\4June 6]| 18% Nov; 20 June 
U 8 Distrib Corp._.... 934 May 28 Jan 17 9 Oct} 23 Sept 
U 8 Express............. 1 2 July 8 Apr 14 2 Janj 10 Apr 
U 8 Freight-.-......... 40igJune 16; 103 Apr 7 8614 Nov! 13412 Sept 
500|U0 8 & Foreign Secur..No par| 16 June 23) 327s Mar30|| 171g Nov Aug 
Preferred. ......... No par| 85i¢ Jan 8} 101 Mar21|} 82 Nov| 92% Aug 
U 8 Hoff Mach Corp.._.No par| 17%June23| 3053 Mar 12 171g Dec] 497% Jan 
U S Industrial Alcohol....100} 62 June 25] 139%g Jan 2|| 95 Nov| 24353 Oct 
00|U S Leather 7ig Jan 2) 151g Apr 21 5 Novi 3513 Jap 
OR Bacsuccce _ 16 Feb26| 26 Apr2i 1444 Dec] 617, Jan 
Prior preferred 00| 771gMari7| 94 June 23}; 814 Dec] 107 Feb 
U 8 Realty & Impt....No par| 48\4June27| 75!gMar25|| 5012 Nov| 11912 Feb 
United States Rubber 20 June 18} 35 Apr 10 15 Oct] 65 Mar 
lst preferred.__....... 4llgJune 27| 637g Apr 4 40! Nov] 9212 Jan 
U S Smelting Ref & Min....50} 17\2July 10} 361g Jan 6|| 29% Oct] 7273 Mar 
Re 42 July 17] 63! Jan 7 Nov] 68 Jan 
United States Steel Corp_.100! 1515sJune 25] 198% Apr 7/1 150 Novi 261% Sept 
1,500|_ Preferred... ---------100| 141 Jan 4] 146 Mar2i|| 137 Nov| 144% Mar 
200 U 8 Tobacco .._-..... No 5912June 18} 68 Feb10}| 6512 Nov} 71% Nov 
7,600 Utilities Pow & Lt A.__.No par| 30 June23} 45% Apr 10 241g Nov; 65812 Aug 
,Vadseo Sales........_ 2% July 2 7'g Mar 12 Nov| 1312 Jan 
587,700; Vanadium Corp.... .- 49%, Jan 2| 143%, Apr 26 371g Nov] 1161, Feb 
|Vieck Chemical. _-_---- 371g Jan 18| 47%May 1 Oct| 109 Mar 
3,400 Virginia-Caro Chem...No par 4 June 25 87g Apr 1 3'g Oct] 24% Jan 
6% preferred_.......- 100} 22 July 17; 34% Apr 1 15 Oct] 65!2 Jan 
7% preferred_........ 100} 75 June19} 82% Apr 9|| 69 Nov) 97!2 Feb 
Virginia El & Pow pf (7)-.100} 105%3 Jan 8] 117%July 9/| 102 Nov} 110 Sept 
| Virg Iron Coal & Coke pf..100} 38 May 1] 40 Apr2l 39 Dec} 48 Jan 
2,380:Vulcan Detinning......-. 60 June 18} 156 Mar 24 38 Nov] 149% Aug 
eee 85 Jan24} 100 Mar 24 81 Nov] 110 Apr 
_ BSS 68 Jan 22) 14973 Mar 24 40 Jan}| 142 Sept 
12,700 Waldorf System ....__. 24144 Jan 6) 31% Apr il 20 Nov] 36!» Oct 
1,300 Walworth Co........_ 2l'ezJune 24) 42% Apr 2 22 Nov| 49% Oct 
150 Ward Bakeries class A..Nopa7| 211s Jan 7| 54 Mar 24 20 Decl] 84% Jan 
zt ee igee 41g Jan 2) 15%, Apr 1 11g Oct] 21% Jan 
2 eae 68 Jan 2!) 77's Apr 3 60 Nov} 8712 Jan 
4312 173,400 Warner Bros Pictures..No par| 38'\2June25| 8014 Mar 28 Nov] 6412 Aug 
aes 3612 Jan 2) 70'4Mar 28); 25! Oct 5914 Jan 
6,100 Warner Quinlan__..__. 12%June 23; 27 Apr 12 15 Oct] 42% Jan 
4,300 Warren Bros new ....-. Gases «6G BOT TIN cacce cove! cuue cace 
a 2 ee No par| 650 July 10 514 July 21| ao? a Ee 
2,500| Warren Fdy & Pipe-...No par| 23% Jan 2! 4312May 19 15!g Mar) 344 Jan 
eS - | Webster Elsenionr_.____._.25 4% July 7| 9!2 Mar 31 4 Oct] 113% Feb 
400; Wesson Oil & Snowdrift No par| 2212 Jan23) 29% Mar27|| 20 Oct) 48 Maz 
Lt. IL wwemanne cas ; 6012 Jan 15! 5912 Apr 7 491, Nov! 72!2 Mar 
3.200| Western Union Telegraph_100| 150%g3June 25; 219% Feb19|} 160 Nov] 27214 Oct 
7g! 2,400! Westingh’se Alr Brake_No par| 365gJune25| 652 Feb 27 3612 Oct] 67% Aug 
734 147, aoe) Westinghouse El & Mfg ----50 124!4June 23) 20112 Apr 15]; 100 Oct] 2925, Aug 
500 DET UR . wonnccncsan 126 June 18 197% Apr 15j} 103 Novy} 284 Aug 
: 700| Weston Elec Instrum’ t_No par) 29% Jan 18; 4873 Mar 31 19's Nov] 64% Sept 
Cen Ginwumadeoseas 33 June23!' 36 Jan 28 321g Aug] 36!¢ Apr 
20 West Penn Elec class A_Ne par; 98 Jan % 110 Apri6 90 Nov} 110 Feb 
ee 00) 105'2June 25; 11114 July 15 97 Novi 111% Jar 
BIGENtOE. (Oliccccadcesce 9714 Jan 2) 1017%gJune 10 881s Nov] 162 Jan 
20) West Penn Power pref..-.100) 11312 Jan 3} 118'2zJunei17|' 110 Nov| il? Mar 
SORTING. accesscee 100) 104%, Jan23!} 110 Apr 2); 102 Sept] 110!2 Jan 
100 West Dairy Prod cl A_.No par| 385s,June25| 50 Mar 10 3612 Nov 60 Sep: 
ee eS ll'igsJune 19} 24's Apr 11 7 Novi 40 Sept 
700| Westvaco Chlorine ProdNo par; 30 June24j| 591g Feb17/| 380 Oct! 9413 May 
4,300; Wextark Radio Stores.No par 7 July 9} 21 Jan 7 19 Oct) 75 Sert 
White Eagle Oll & Refg on = 26 Jan17| 29!2Mar 17 25 Oct} 38 Fer 
White Motor......... 27'sJune 25| 43 Apr 4 2714 Nov 5312 Mat 
"500! White Rock Min Spring ty "50 36'g Jan21| 64% Mar 20 2773 Novi 65% Gept 
900! White Sewing Machine_No par| 5 Juneis! 13%Mar 4 1 Oct] 48 Jan 
so eee 14 July 11 397, Apr 3|| 27 Dec| 57% Jan 
100; Wilcox Ol] & Gas....-./ No par| lillg Fep26|; 21 Apr25 127g Novi; 20% Fot 
Wilcox-Rich class A...No par| 27 Jan 3) 3414 Jan 29 19 Oct) 6114 May 
"| aaa No par 19!gsMay 5| 27% Mar 31 124g Oct] 62 May 
4,300} Willys-Overland (The) 5%4June 26 11% Feb 6 54 Oct] 35 Jan 
S00). PION csdwncdcsece 62 Junel8; 85 Apr 3 65 Dec] 103 Jan 
1,100| Wilson & Co Ine..--_- ZlgJune25| 7%Mar27/| 3 Deel 13% Jan 
Cee Recocccncosece 7ig Jan 13; 13 Mar 27 653 Nov! 27 Jan 
( PUERNING.. covnwcscedne 42 Jan13| 54!2 Mar 31 35% Nov 79 «8=6Jar 
587g! 23,800; Woolworth (F W) Co §1l5gJune 23 72%, Jan 2 52\4 Nov} 112 Sept 
7g| 24,400] Worthington P & M 6714 Jan 17; 169 Apr 29 43. Mar! 137% Sept 
a) SF eee ee 88 Jan17} 107 Apr 25 7656 Nov] 100!'2 Sept 
PreqeereG B.ccucsvens 100| 78 Jan 3} 93 Mar 29 66 Apr| 90's Sept 
|w right Aeronautical...No par| 35% Jan23| 59!2Mar 6 30 Nov] 299 Fet 
2} 1,700; Yale & Towne............ 25; 41 July 25} 77 Mar 1 61% Feb] 88 Aug 
2712 127,600! Yellow Pruck & Coach co] B.10} 12% Jan 16) 32% Apr 23 71g Nov}; 61'4 Apr 
5 OOO eee 100} 72 Jan27|/ 105 Apr 2 80 Mar) 961, May 
700! Young Spring & Wire..No par} 32\4Junel9| 47 Mar 7 $3!2 Oct] 650% Aug 
100 Youngstown Shect & T_No par| 108 Jani1i| 152 Apr 7 91 Nov| 175 Sept 
7,600 Zenith Radio Corp_...No par 55s Jan 17; 16%June 2 61g Dec} 52% July 








* Bid and asked prices: no sales on thisday. z Ex-dividends, 
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3s , ‘ BONDS Price Week's :|| Range 
BONDS Price Week's Range Stuee 
N. ¥. STOCK EXCHANGE. Friday Range or 
@ Y STOCK EXCHANGE. : Friday Range or 3 Smce ; Bale. Jan. 1. 
Week Ended July 25. : July 25. | Last Sale. Jan. i. Week Ended July 25. July 25. | Last ~ 
- Bta Ask| Low Aitoa| No.|\Low 
U. &. Government. Bt AskiLow Hr) No.\\Low Hh Cuechosjovakia (Rep of) 86-1951 nN g 110% Sale |109%, 110% $ semis titte 
1 1, 
Siam cba taa nn Boor saloon tor] S| sone | eae entay os X-isele 3| aes eri HS] ii ieee at 
74% of 1933-47... a a ee PES 
Conv 45¢ % of 1982-47-_- = 5 Di10a%e Salo) 10Ftes 102%e) 318/00 m ates | psomart S0-7ear ext G5z.1048/ 3] 106% oe lines | ies.| 44 ine 
SS CST SI © 06 1988-67...-.-15 D) ---- ---- OSes FOS ---o1) SAONe | Meal g bene ~221955|F A] 100% Sale |1005; 101% 34|| 9912 101 
1 
Cor a reg ep Bel coed pee der a ial 100% Sale [100% 100% 70)| $7” 101 
o 38 o* 3 . 
jen de enn nn == =~ Oe TpbdlI. D]1051%s108%%2s'108 400 108%] 35111051109 | Dominiean Rep — dg TAT } 31% “-— — fs 4 30% O62 
Treasury 358. -------1946-1956 S|106%:1106%%4/105%% 106%] 214||ng  106tm | lat ver 5349 of 19 oa dice 1panla ©] 93° 95%1 93° 93 4|\| 90% 96 
Treasury 3948-------- 1943-1947) D|101%s Sale |101%s5101%s0) 165/) 99% 102 Dresden (Clty) external ty.1946|M Bl] 997 100%4'100% 100%) 2|| 96 102 
Treasury 34408 June 15 1940-1943)3 D)1011%21012%s2/1011%s2 101%] 938)|) 98% 102 Duteh East Indies extl 68..1947|3 J} 10212 Sale |102 10212, 39)| 101% 163 
State and City Sccurities. 8 Oct'29 40-year external 66_.___. 1962|M@ 8| 103 Sale 102% 103 26|| 10112 103% 
NYC 36 % Corp st..Nov 1964)MN) ---. ---- 3% Aug’29|_---|| ---~ ~"""] 30-year external 5s_.-.1953|™ 8| 101% 10a) 102 102 5|| 1015 104 
£96% Corporate st..May 1954/88 Bi) ---- ---- Oa! Fee'30l.2-_| “8a” ‘Ga | 30-year external 5340...1953|M M| 102% 104 “|101% July” 30|----|| 101%: 163 
és registered... ==... 1966|M Mi) ---- --.-| 96 = Feb'30/---- Balvador (Republic) Ba_21948|3 3| 1001: 109%¢|109T8 July’30|.---|| 103% 1002 
4% corporate stock _____- 1957|M WN) ---- 10012) 9753 June’30)----|| 9753 97% Estonia (Republic of) 7s._.1967|J 3| 771s 80 | 78 July’30\----|| 76 &8 
44% corporate stock_...1957|M.N| ---- ----|104 Mar’30)----}| 10214 Ho Finland (Republic) extl 66..1945|M $| 92% Sale| 93 94 4|) 91% 97% 
434% corporate stock ...-1967/MN) ---- ----|108 Mar goi----| 103 106 | Sl Sernal sinking fubd 78.1960/@ 8] 100 Sale | 997, 100 | 23|| 95% 101% 
4%, corporate stock ___.-- 1958)M WN) ---- ----| 9414 Nov'29)----}) --.. .... External sinking fund 6 %s 1956|M $| 975s Sale | 97 98 20]| 9llg 98lg 
4% corporate stock -_---- 19591 N) ---- ----1109 July's0l2222|| 100 100. | _ Externalsinking fund 6340 1088|F Al 86. Sale| 85% 86 | 16|| S41 93 
435% corporate stock ....1931/A OQ} ---. ----|100 July'30)----|) 100 100 Finnish M Lone 630 A 1964) ©} 96%; 98 | 96% 96%) 2/| 92% 90 
434 % corporate stock....1960|M 8) 99% ----| 99% June’30)----|| 95 99% External 638 series B..1054|A O 96%, 98 | 98 98 1\} 92% 9681, 
434 % corporate stock ....1964/M 68) ---- ----| 99 Mar’29)----}) 12... Franktort (Cite off 1 60__1053(M N 9212 94 | 92 9312} || Olt: 95 
64 % corporate stock ....1966/4 O| ---- ----/101, Mari29)----|] --.. ~--- | pene Republic extl 7360.21041|3 D| 12412 Sale [12312 12455| 208|| 11789 198 
$42 coemecene Sane ---- TS . sees: saan 100% Sunt’ - “=7"|| ~*7" 777" 1] external 76 of 1924..-._. 1949/3 @B/ 119% Sale {11312 11953) 503)) 1121gcL1953 
corporate stock .... j - denititiag — “O76. 147 Gerr ; terna~ 
436% corporate stock ...1963|/M S| ---- 10812107 107 O78 107 | OSional—35 yr.5!40 of 1980. 1965|3 D Sale | 8812 887% | 512)| 88ls G1, 
434% corporate stock... 1965|J D| ---- 110% 106 June’30)----}| 106 106 German Republic extl 76__.1049|A ©} 1061, Sale |105%  10614| 207|| 10512 100% 
4% % corporatestock July 1967|J 3) ---- mnie > Nov'29)----|] ---- ---- Gras (Municipality) 8¢__...1954/MN 101%g|10014 10014 2|| 94c¢ 100l2 
New York State Canal 4s. -.1960|---.| ---- ----) Sorte saneranl----1] “°7> 7°°" Ge Brit & nef (ON 5348.1987\F A| 105 Sale |105 105%%| 108]! 102% 106% 
ésCanal_-__-_.....- Mar 1058) 8) ---- ----/101%4 July'29)----|| ---. Registered ......--... yrs Bevel matt Apr'30)---- 106 108 
Z. Gaeta penal 6863 34\e871 i 
Gide ence nnensaccccccasc@@MS J] 222 T222}109 “San'30}-7—"]| 100 too | $4% fund loan € opt 1660-1900)" N| 86 “SiH, )e871, “Sie) 16) eBde 90 
Greater Prague (City) 7 }48-1052/M N} 103% 104%'103!g 10312} 8}| 10212 10713 
ae ties bass ee ctpate lp al 60% 72 | 71 72 3'| 631g 86 | Greek Government s f sec 7s 1964 M 0) 10012 Sale poms tee 103% 
ic © D4DK 8 Goce 4 { 1 7 jl 
Sinkingtuod 6s A_.Apr161948|A O} 70 71% 71 a Si] G3ta 802) aitl (ite ~~ Ft ates 1962|A 0 86° Sale| 967  Séte| _23l| Oats Le0t 
GBesrbes (HOPS OE8i $6....198S MM) F8s Ss Oe = Tell $7 «9052 | ambure Omate) be... 1946|A ©] 96 Sale| 96 9612} 8|| 91 cOBIg 
Antioquia (Dept) col 7s A--1945)3 J} 76 80 | Zitz 77s iOlg 87' | Heidelberg (Germany) exti7340°60|3. J] 101%2 102%4'102 —102t2|61| 100%» 104% 
External sf 7s ser B....-1945|3 3) 77'2 78 | 77i2 | 78%! 15)| 70ig 87'2 ian Munle Loan 7340 1045|) 3. 94 Sale| 937% 94551 8|' 901s cOBla 
Externs! 8 f 76 ser C....- moons 4, iit 78 te ACR, 2S Sot) Eeernatet te, vonpepe 1 1946|3. 3| S74 88% 87% 87% 6|| 86 Be 
Externals{7sserD.....1945)3 3) 75 78 76 = Tile bot, B7ip | Hungarian Land M Inst 738 61MN| 93 97°) 95 Juty’30|----|| 91 100 
External sf 7a ist scr----1967/4 O| 73 Soe) 73 75 | oll O82 S2* |S Ginking fund 730 ocr 10610 N] 93i2 Sale | 931g O3t2| ai] 00% O8ts 
External sec @{ 78 2d ser-1957)A O| 73 75 | 74 75 ai 8% 99 | auneary (Kingd of) 6 f 7368 1944|F A] 101% Sale 10012 10214; 12]| 99% 104% 
fxterna! sec # f 7s 3d ser.1957/A O| 74 Sale| 74 74 Cr 6S él ath Prec Gente nto f de 1seare NM] 1001s Sale | 991g 1001s} —7|| 96 100% 
sutwerp (City) external 58-195s|J D| 95% Sale| 9814 99 | 18/| g2i 99 | Iris (Kingdom of) ext! 78 .1951\3 | 98 Sale| 97% 9875| 169]| 94% 101 
Argentine Govt Pub Wks6s. 1960/4 ©] 99 Gale | 9812 99 | 121) O6ig 100 | eR Or Canes ei iperie 8] 95 Sale | 95 953,| 4/| 93 98ls 
érgentine Nation (Govt of)— 12 Sal 991) 35 External sec sf 7s ser B__1947|M 94% 95%’ 951g = 95%} 13]) 92% OSs 
Bink fund 68 of June 1925-1959|J D} 982 Sale | 98% 8 95 100 Italian Pubiie Utiiey ext) 7 1952 3 Ji 95 95% 95%, 96 | 3511 92 98% 
Exti sf 68 of Oct 1925... .1959/A ©) 99%4 Sale | 984 — 99'4) 25) 51g 90% Japanese Govt £ loan 4-.1931|3 J] 97% 97l2| 9714 _975s| 231| 94% 98% 
Sink fund 6s series A. __-- S987)ME S| Oot Sale | gore oo] Sol] See etOO 1 Eiorear n't Oice 7771954|F A| 105% Sale |105  —1057s| _93|| 10112 105% 
External 68 series B--Dec 1958/3, Sot Gale | Sen sed il oo itt, |  Extisinking fund B348.2221966(M N| 9215 Sale | 01%  92%| 355|] 891g 92% 
ru 9 £ 60 0f May 1090...1990}m | 00"? Enis | ost clon Sal| 25 10, | eee’ Care ee enki oszia O| 85 Sale| 85 96 | 14011 77% 86 
ExtiGsSanttary Works..-1961/F A| 98iz Sale | 98% 99 | 53) 95 gum) | Secured sf g 7e.---.-...1957)R O| 85 Sale | 8S 9612] 2|| 94% 101% 
BxtiGepub wke(May’27)-1901/M N| 93's 90 | 08% = 984) 111] 94% 1008 | Tetpsie (Germany) st 7365.1950|3 DB] 92:2 97 | 9312 9312] 1|| 981g 100 
Public Works extl 548._.1962|F A| 93 Sale| 93 9312 89 c97 Lyons (Ci ) 15- 6a. .1934)M | 105% Sale |1051, 1057s] 29)! 101g 195% 
Grecntine Treasury Ge £-_--1945/M S| fet Gale | 88 Sold] 43l| Sata Sui2| Marseilles City ch lew: éo iosaiM Ml 105% Sale [10514 106 45) 1022 106 
Australia r 68..July 16 703, 3 
External 5¢ of 1027--Sept 1957|M S| 88% Sale| 88° 89 "| 53/84" gay Seen eee ae er PY Tiny 28t2| 105, July'30'--- "|| 10% 15% 
External ¢ 4}40 of 1028-.1956(MN) 77% Sale | 772 7912) 166)) 771s Bit at eae taal Ss 26 Apr'30!----|| 26 26 
Austrian (Govt) sf 7e_..._. aly D| 104 Sale 10312 10414 83 1N214 108 Mexico (U 8) extl 58 of 1899 £’ ey 1H 16 June’30|_... 15 20%) 
Internationa: s {7s_.--.--- 1987 J 3} 95 Sale| 95 951s} 52|] 95 95's ae .o 1899.-... 566)---- _...| 175g Apr’30|----|| 16%3 17% 
maratta (Eeee Stated 6340..1800” A) S5* Se loos «10 '| ell sensed Aasenee co nlesa 7777 ----| 1153 14 | 11% 12 | 24)) 10% 123% 
Belgium 20-yr s f 8s..._._. 1941/F Aj 110 Sale {10914 110 23') 107% 111!2 nting 48 of 1904--_---.-- eas 12 July’30}---- 10% 14%, 
26-year external 6i48_...1949 MS5s 10912 Sale |109 109% 57| 105%4c110'2 Assenting 4s of 1910 IRTBO--..)----] ---- ---- 113g July’30/--_- 10! 14 
External sf 6s.....____. OB pd ad Be BR Ot eee oe Be ee 
External 30-year sf 78...1955|3 D| 11412 Sale |113 11412 90) 10914 11412 Treas 6s of 13 assent (large)’33 12% July’30\--_- 12%, 25% 
Stabilisation’! loan 7s..... 956|M N} 10914 Sale |109 110 | 103'| 107 110% song Sige epee re A O| 89% Sale | 80%, 907s) 86)| 85 95 
bergen (Norway)s { 88... 1945|M N| 11014 Sale |1101¢ 1105s) 19/| 110 11219] Milan (City, Italy) ext 6348 °5: 
18-year sinking fund 6a-..1940)4 ©] 10k LOts101 = =—101 | = S| 98 10s | Mies Gornce (State) Hease— la sl op salel6o 71 | 19]| 6s 
Berlin (Germany) #1 6348..1950|A O| 96 Sale | 95l4 96 13)| 92t2 c¥Olg = ry: pe Ree MS$| 69 74175 July’30 oe. 691g 82\2 
External sink fund 68_...1958|J Dj} 91 Sale | 85% 91 | 49)) 85 94% M xt! sec _—— 78. .1952|3 D| 100 1005s|100 1003, 9}| 98% 203 
Bogota (City) extl af Se..-.1945/4 | 28 004) 09, SCs] Ell Sats 90s | Mansovideo (City of) Te..-19521) ta] 92 Sale| 92 94 5|| 91 96% 
Ballvia (Republic of) ext! 8s.1947/M N| 88 Sale | 8753 8854) 8)}_ B1lg 100 N rnal es! Ge series 3).1972\M S| 107 Sale {10512 107 22|| 108 10713 
External securities 7e_ -__- 1958}J J] Zli2 Sale| 70's = 735s, 17!) 65 85% | Netherlande 6s (flat prices) 7\F Al 83!2 Sale| 821g 8312) 15] 80 90 
Externalsf{7s........._. 1969)" 8 7114 Sale 71 ve 48) 621g 84 New So Wales (State) exti 58 rad A O| 823g 8312) 82 82%,' 20; 80 90 
Sordeaux (City of) 15-yr 68_1934|M N| 105% Sale |105!14 105%] 34)! 10214 1057 senna 6 5 Se sooo ai 1943\F Al 104%, Sale {10414 105 35] 101 1651 
Brasil (U S of) external $6_.1941|J D]| 100!2 Sale |100!2 101 71\| 94 10212 ao. 20-year -—" Be - =~ alk A| 10514 Sale |105 106 73'| 10214 106 
External sf 6 4s of 1936--1957|A O| 76's Sale | 75% 77 | 96) 7219 88's to set enn 1952/A O| 10314 Sale [103 10314! 18} 10188 104 
Exti s f 6348 of 1927___-_- 1957/4 OQ} 75% Sale | 7512 76% 111}} 721g e882 — external 68---.-- 19653 D| 1017s Sale |1015g 102%! 28 | 1004s 193 
76 (Central Rallway) ----- 1952|3 D} 8912 Sale | 8912 90 47|| 80 9312 sane ae gah omar t M S|} 991g Sale | 991g 100 | 83] 96% 100 
7 448 (coffee secur) £ (flat) 1952|/A ©} 10212 Sale /101!2 10212) 61) 95 1051s ae 56. ..-Ma fa 196713 ©} 98t2 99%) 98 9912' 16] 94% Gl, 
Bremen (State of) exti 78...1935|M §} 10312 Sale |103% 104 | 29)| gaits 104 unicipal Bank ext! sf 19703 D| 9712 98i2| 98 9812 20| 9733 98% 
Brisbane (City) ef 5a..._.. 1957|M S| 8212 Sale 8114 8212 7 81l4 90 Municipal Bank ext! s f 5s - OF al 85 88 - 8455 8535 14 82 921, 
Sinking fund gold 63____- 1958|F A| 80 8114) 81 8112} 17) 8018 88% eyo (City) ot Ss. — lee be 10212 Sale |1011s 10212, 14| 100 102% 
Budapest (City) extis f 68_.1962|3 Dj; 77'4 Sale 76 7778} 22) 73 852 > on feng Fy s--- eas F A} 10053 10112 101 10i | 2| 98% 102'2 
Buenos Aires (City) 6}482B 1955|J 3| 99 100 | 95t2 98% 9 961g 10012] |, Sinking fund 534s. - --- -- 19533 D} 102% 10353 102%, 102%! 2] 100% 103'2 
External 6 f 6s ser C-2_...1960 A O| 95!2 97 | 96% 97 7} 91 98> | Panama (Rep) exti 5 d4s-- - -1963M Ni 93. Sale | 928, 93 25) 801g 964s 
External s f 6s ser C-3____1960/A O| 9512 9714] 95 97 | 10} 909 98%} Extis f 6sser A_.May i wit 8| 80 8312} 8312 831s! 41] 71g 90 
Suenos Aires (Prov) extl 6.1961 M 8) 8312 Sale | 82% = 837) 19.) ROls 91 Eecaamnues (State 2 ae 1950, MSi 93 9314/93 9314! 15|| 91 ¢1O1%y 
Buigaria (Kingdom) sf 7s--1967|5 J} ---- 81 | 7912 80%2) 5j| 76% 85%) Peru (Rep of) sr ee ist ser 1960/3 O| 71!2 Sale| 71% 7112 38|| 69 84 
Stabil'n I'ns {7348 Now 15 °68|-...) 81 82 | 81 a1 au Wl gtiesuee 1961/A O| 7114 Sale| 70:2 71%4| 22|| 69 B4¥s 
Caldae Dept of(Colombia)7 8°46 5 3| 86 Sale 86 87 Si] 81 93'2 at Loan ext! sf 6s 24 ser 1940|\4 O| 74 7514) 74 75 21 74 Bx 
Canada (Dominion of) 58.-.1931)A O} 1007s Sale |10073 10114] 19)} 99% 10114 | Poland (Rep of) gold 6s_- -- A ©] 85 Sale| 841g 85 | 118|| 79 88% 
ree 62|M N| 104%g Sale {10412 10514] 26/| 102% 106 Stabilization toan sf 78--1947 5 31 94s Sale | 94 9412, 21|| 92 98 
er ee 1936|/F A| 101 1017%§/101!2 10214) 16)| 97% 102%3| External aink fund g 88--1950 J Dl 9312 Sale | 93%, 9312) 3/| 91 100 
Carlsbad (City) a f 8a_____- 1954/3 J 106!2 10843 ,10712 July’ "30| ---- 103 10973 Porto Alegre (City of) ae. - See a J 8312 87 85 87 5 8312 945 
Cauca Val (Dept) Colom 7s '46/A 0} 88 92 | 89 July’30)----|| 8312 95 Ext! guar sink yn A 14 1941/A @| 10212 104 {104 105 | 14|| 104 110 
Central Agri: Bank (Germany)— As we Queensland (State) ext! sf 7s 947\F A| 9853 Sale | 97%, 9853! 6]| O5tg 104% 
Farm Loan « f 73 Sept 15 1950|M $} 9353 Sale | 935g 94 5\| 921g 98!2] _ 25-year external 6¢---- -- 1946|A ©] 9512 Sale | 9512 98 18 103 
Farm Loan @f 6a July 15 1960)3 J} 84% Sale | 84 8514 119) 771g 905, | Rio Grande do Sul extl sf 88 19 3 Di 6612 Sale | 657%, 68 42 64% 80% 
Farm Loan af 68 Oct 18 1960/4 O| S414 Sale | 837% 85. | 133// 774 90 | External sinking fund 68-1968|3 Di G6!2 Sale | 65 78 | 2) 74 93% 
Farm oau 6aser A Apr16192x}A O| 9014 Sale | 90 9054) 72)| B4lg 94 External 8 f 78 of 1926---1966 3D 7313 75 | 73 73 4\| 73 89% 
Chile (Rep.)—extl sf 7s_.--1942|M MN] 101% Sale |10112 102 | 16/| 9913 1034] External sf 7s munic loan 19671, | 98° Sale | 97 9812} 111] 92%, 105%, 
External sinking fund 68_1960|A O} 9053 Sale | 90 9073, 35] 88 9453 | Rio de Janeiro 25-year sf 88-194 F Al 73's Sale| 7212 74 | 47|| 70% 865 
External sf 68_......__. 1981'F Aj 9014 Sale | 90 91 17|| 88 cO4le Externals f 6¥4s-_--.---- a A Ol 901 Sale od 9133, 941] 87 
Ry ref extls f 6s.-..---- eet a] G07 OL | Som soiel acl] 88 86 [Rome (City) ext 6 ifs. ---- 1002 eae! 104% Sale [104% 104%|  1/| 198 leet 
Ext sinking fund 6s----- 1961)M $} 90 91 | 8954 9012} 21/| 88 94 | Rotterdam (City) extt 6s. ““1959\F Al 8212 8314| 821, 827%) 14|| 82 85 
Exti sinking fund 68..._. 1982)M S| 89% 91 8934 9012} 14/| 88 9414 | Roumania (Monopolies) 78-- 3 Ji 8412 86%5| 8635 8635 1 907% 
Ext] sinking fund 6s. ..--- 1963/M N| 89% Sale | 8912 90l2) 91)| 88q 91% | Saarbruecken (City) 6s_-.-1953/3, J 993, 101 | 993, 100 2|| 95 107 
Onile Mtge Bk 6 34s June 30 1957/3 D| 93'2 Sale| 9312 95 | 23!| 92 99 | Sao Paulo (City) sf 8s_Mar 1952 ae es i 74 | asil 7 8 
6 1 6448 of 1926..June 30 1961/3 D} 97, Sale| 96 97 | 40/] 94 100%) | External ef 6348 of 1927-1957/M N) O62 722) 70 78, | 22l| OO ee 
Guar ef 6e.__.__- Apr 30 1961/A 0} 87l2 Sale| 8712 88 | 25 | 8612 94 | San Paulo (State) extlsf 88- 10365 3/94 Sale| 93. 94 | 101 90 101 
oT Eg Raa one 1962|\M N| 89 Sale| 88 89 96|| 8713 91 External sec s f 88------- 1950 M S| 903s Sale | 87 9014) 15|| 798 9Big 
Chicas Cone Munte 7.----1960/M $| 9212 O41) 927, —O4'4| 26)| O2ig cOS | Externale! 7e Water L'n-1956|M S| 90%s Sane | Ff 6812! 12|| 65 81 
Chinese (Hukuang Ry) 56--1961)3 Dj) 21 22 | 2ilg 211g ii} 21 30 External sf 68 -.......-- irr A Ol 90% Sale | 90 9012) 1641] 8014 O6le 
Christiania (Oslo) 30-yr g f 6s °54)M $/ 102!2 102%/101 July’30/--_-|| 100 102%] Secured 6 f 7s----------- 1942|M S| 91% 92 | 91%  9214{ 3i| 87 95% 
Cologne (City) Germany 6348 1950)M 8} 92 93 | 93 93'4) 4]| 901s co8% | Santa Fe (Prov Arg Rep) 76 1042)" | Osis 99 | 98l2 98t2} 11] 93 100 
Colombia (Republic) 6g-...1961/5 J| 76 Sale | 75 76 | 14)| 667% c83 | Saxon State Mtge Inet S.-ee 5 pl 90. 96 | 9414 July’30-__-|| 86 97 
External s f 6s of 1928-_-1961/A O| 75 Sale | 75 772] 21)| 68 81%] _ Sinking fund g 6 48--Dec i04er, *s| 108 Sale |10753 108!2\ 34|| 106%sc1Q0ts 
Colombia Mtg Bank 6 ss of 1947/A O| 77%s Sale | 77 777s} 18!| 65% 8214] Seine, Dept of (France) exti 76 °4: mw] 97. Sale| 95% 97 | 81|| 87 98 
Sinking fund 7s of 1926_.1946|M WN; 77!2 7814) 774 7814 7} 71 86 | Serbs, Croats & Slovenes “ oe a R6le Sale | 86 877| 154|| 75% 88 
Sinking fund 7s of 1927.-1947|F A| 77!2 79 | 78 78 21 70 8 External sec 78 ger B_--. acer DI 73ie Sale | 72 74 7\| 66. 82 
Copenhagen (City) 58._.--- 1952|J D} 987 Sale | 98 99 52|| 95% 99 | Silesia (Prov of) ext! 78----195: F al 83. Sale| 82 83 13| 72 847%, 
25-year g 4}48_.-.-_----- 1953|M N| 9214 Sale | 9214 93 24 881g 9312] Silesian Landowners Assn 66 1947 of oa} 106 107 105 106 46!| 101%, 166 
Cordoba (City) extis f 78-.1957|/F A} 84 88 | 88l2 July’30' aanal 7614 93 | Soissons (City of) extl 29. = Re F Al 92 Sale} 91%, 92 5 9318 
External s f 78_..Nov 15 1937|MN| 94 95 | 94le 94Ale lj} 92 98% | Styria (Prov) external 7s. --194 MN 107!4 Sale /105'4 107%4| 14]| 108% 107% 
Cordoba (Prov) Argentina 781942/J 4§) 93!2 95 94 95 7\; 92 100 Sweden external loan 5 4s--1954 J Ji 10714 Sale 10714 10733! 29)| 107141091 
Cogta Rica (Repub) ext) 7s 1951;MN} -.-. 86 | 85 85 2}| 85 91 | Swiss Confed’n 20-yr sf 8s--1940 A Ol 105% Sale 104 106 28|| 1022 115% 
Cubs (Repubilc) 5s of 1904.1944)M $} 997s Sale | 98 997s} 13}} 98 101 | Switzerland Govt exti 548-1946 M $| 782 Sale | 78 79 12|| 74% 83 
External 5e of 19i4ser A.1949/F A) 99%, 10012 9954 July’30 --__|| 997% 192 |/Tokyo City 6s loan of 1912-1952 - 2 907 Sale | 90% 91341 531| B87lg 98le 
Exte nalloan 4}4sserC-.1949)/F A} 93!g 9353 9312 July’30 --__|| QOl2 95%] External s f 56} gant... 19eliA, Ni 7212 Sale | 71 721s! 31\| 671g 87 
Pinkii g fund Se Jan 14 1942/8 1) 100%, Sale 100 101 | 24) 29 1914} Tolima (Dept of) extl 79. -- 1947! hey Ni 973 Sale | 9734 98 | 13\| @31g 9813 
Public wks 5%s June 30 1945'J D, 9414 Sale ; 94 9412) 60) 94 9412} Trondhjem (City) Ist 5248-1957, , D 973 Sale | 97 9712' 7|| 928% 97% 
Cundinamares (Dept) Colombia-} | | Upper Austria (Prov) 7e..-1945| 1 ml a 91. 90 9010 18 Se OF 
Externals{6%s_--------1959})M NM! 71 Sale! 71 71 7 68 84 Eixtarnale? ise June 1K 10 
¢ Cash sale. e On the basis of $5 to the £ sterling. 
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BONDS = Price Week's | Ramee BONDS Price Week's | poe 
®@ ¥ STOCK EXCHANGE § Friday Range or 3 Stuce N. Y. STOCK EXCHA «|i Friday Range or 3 Shwce 
Week Ended July 25. Ss July 25. Last Sale Jas. 1. Week Ended July oo July 25. Last Bate. Jan. 1. 
Bis Ask| Low Htob| NO.\\Lom Hig? Bt Aek| Low High| No.\|\Low Heb 
Fereign Gov@ & Munictpats.| Chic Ind & Lou'sv—Ref 66__1947 3} 113 115 {114 July’30\_---j| 112 114 
Uruguay (Republic) exti 8s. 1946)F A) 106 107 |107 107 1!) 104% 10914 old Se......- 1 3} 103% ....]104 July’30|-.--]] 101% 10412 
External ef 68....._--.- N| 96 Sale| 951% 96%) 44/| 9313 9912] Refunding 4s series C__--1 5| 921g ----| 92 June’30|__--|| 92 92 
Extl 6 f 6e....--- « MN) 9412 Sale | 94 9412} 57|| 94 984] ist & gen Be series A____- N] 102%g 103 |101% 10314] 12]] 99 1041 
Venetian Prov Mtge Bank 7¢°52/A 0} 95 9673! 95 961g} 11)) 88 98 ist & gen 66 ser B___May 1 J} 10733 109 |10712 June’30}-_---||c1041g 10018 
(City of) extis! 6s..1952;)M™) 86 Sale | 86 8653; 47]/] 82 cB85 | Cnic Ind & Sou 50-year 4s_.19 J} 9212 ._..| 92 July’30}]..--|| 89 92 
‘Warsaw (City) external 78..1958|F A| 7612 Sale | 76 77 6|| 70% 83%] Chic L 8 & East Ist 4%s...1969)3 D| 10134 1031g}10014 10014) 3]| 93% 100% 
er exti 68_-.1961)3 D) 97 Sale | 97 9712) 25)) 95 98%4)/CnM & St Pgen 4s A_May 1989)3 ; 843, 85%, oat ws — 5]| 861g 87% 
Ansnvastieeubaadl ~ ar’30|}..--|] 818 8% 
is Gt Sou ist cons A 5e----1943)J DM) 10412 ____|10312 May’30}----/| 100% 10312 Gen g 3 4s ser B___.May J Jj 7212 74 9 79 15}| 721g 79 
lst cons 4s ser B_-_------ 1943\J DB} 9433 95ig| 9412 June’30/----]] 92 9412] Gen 434s series C_.-May 1989/3 J} 95% Sale| 955s 95%) 5! 
4¥b & Susq ist guar 3448---1946)A O} 8853 ____| 873, July’30/----|] 83% 8812 Gen 4sserles E_...May1989\J J| 95 96 | 94%4 9412} 10)] 92% 961g 
Alleg & West ity eee AO! 87% __..] 87 July’30|----|} 85 87 Gen 4%s series F_...May 1989|J J| 99 9914] 98% 9914) 31|| 9713 100 
Alieg Vai gen guar g 48----- M S| 96 __-.| 95% 95%! 26)) 921g 9573 | Chic Milw oS Pes te... ae F A| 8612 Sale | 8612 8714] 149]/) 85 96% 
ann Arbor ist g “a, .. diy 199 Q Jj 82 84 | 821g 83 20|)} 76 891g{ Conv adj fe... A Q| 54 Sale | 53%, 56 | 290|] 4912 7819 
toh Top & 8 Fe—Gen g 48-1995|A 0} 96%: Sale | 96 9612) 81|| 9153 97'4| Chic & N'west gen g 3348-1987 MN; 81 -...| 7912 81 | 53]] 771g 81 
EGA: GT otis aadet ae 9414 5|| 90 9414 biusancsustecnet i abe canek oe Clete Ge oe 
Na 4s__July 1995};Nov; 92 -__..| 91% 92 2|| 871s 93 eee O87|MM™!} 91 9112) 91 9ile 87%, O24 
een July 1995iM N;} 93 Sale | 9114 93 8}| 87% 93 Stpd 4s non-p Fed in tax ‘*87|/MN) .... ----| 91l2 July’30}__-- 881g 93 
REA. N] ---- ----] 8814 Feb’30}----|] 85%; 8814] Gen4%&%sstpd Fed inc tax_1987|M "| 104%, Sale 1043, 105%) 37|| 100 105% 
Cony gold 4s od 1909----- 3D] 92 9314) 9214 92%] 3/) 87 9212) Gen 5s stpd Fed inc tax..1987)M Nj 109% 110 [10915 July’30|----|| 107 112 
Conv 46 of 1905. -------- 955|3 D} 9053 Sale | 9053 92 oo. a eel eae MN... ----]10812 July’30|-_---|| 105 10813 
Conv g 4s iesue oot 1910_..1960/3 Dj} 921s ____| 92 June’30]----|] 89% 92 Sinking fund deb Ss_____- 1933) N| 101 _...]1011, 101 10053 102 
Conv deb 4}48_--------- 1948/3 Dj 132 Sale |129 132 63); 12012 141'>]  Registered_....___________ N| 991g __..| 99 Feb’30j/----j] 99 
Rocky Mtn Div ist 48_..1965)3 J) 92 92%! 9212 9212) 2/} 88 9212] 16-year {weebebtes OY 8} 109 10912)109 109 4|| 107% 110 
Trans-Con Short L ist 48.1958/J J) 94% 95 | 92 9414) 7j| 901g 9414] Istrefg Se_.....___ 2037|3 D| 1067s 107%3|1067% 10673} 1/] 104% 107 
Cal-Aris ist & ref 448 A_1962/M S} 100%, 10214/1005g 10034) 27]| 97 1014] Ist & ref 4%%e.____- May peed 3D] 9812 Sale| 971 9812] 29] 95 99 
Ati Knoxv & Nor Ist g 5¢...1946|5 BD} 10412 ____|1015g Apr’30|----|| 102% 104 Conv 4%s series A_.___- 1949'M N| 100% Sale | 995g 1007s] 326]| 971, 105% 
Ati & Chari A L ist 4%eA-_.1944/J 3) 96 100 | 96i2 July’30|----|| 95 972 
Ist 30-year 5e series B_-_-1944/5 3) 104 -___-/10314 July’30|----!| 10012 104 ~~ 4s_1988/3 J} 9215 94 | 921g 9273) 23]) 88 92% 
Attantic City lst cons 49_..1951|3 3} 88%, 9312) 87 Jan ‘30/----|| 87 87 | _ Registered_._.._......___- oo Se onus Oy DS 6|| 85ty 90 
4ti Coast Line Ist cons 48 July’52)/M 8| 947s Sale | 9412 995 21); 90 96 Refunding i Ss 1934);A O| 9853 Sale | 98 c99 | 236)| O51, 99 
I ont cater cnasoneen M 8j ---- --.-.-]| 9212 May’30}---- «hen ... ...... Sia: Te wens ovesl OO. CSOs | | 6 SS 
General unified 4 °¢5..---1964/3 D] 10114 Sale 1011, 10114 2}| 96ls 10114 Becured 4 ise series A____- 1952\M S| 957% Sale| 9512 96 | 108|| 92% 98 
L & N coll gold 4g-.- Oct 1952/MN| 91%; 92 | 9112 9112} 3)) 8812 931g] Conv g 4%s___._ 960\M N/ 100!g Sale | 993, 10014] 281]] 951_ 101% 
Ati & Dan ist g 4s___------ 1948\3 3} 60lg 61 | 60 July’30}----|| 68  73!2| ChSt LENO fs..Sune 15 1951|3 Dj) 104 -...1104 July’30}-_-_--]| 1031s 10413 
ea is chases wach ocak 1948/3 3) 52 55 | 5212 521g] 20)| §23% 6212 Ras 3 Dj} 103) -...}102 Mar’30j----]] 102 102 
At & Yad ist guar 4s_____. 1949)/A O| ---- 88's] 84 June’30}----|| 82ig 85 Gold $%4s_____. June 16 1961}3 D| 86l2 ----) 81 July’29}_---]] _... 2.2 
Austin & N W ist gug 56---1941/J 3} 101 102%4)101 July’30}----|| 99 101 Memphis Div ist g 48._...1951/J Dj) 9012 92 | 9012 Mar’30|__--|]| 8814 92 
ChstL&aP A cons g 5s___.1932|/A ©} 100's ~---|1001s July’30|_---|| 997% 1001, 
Batt & Ohio ist g 4s_.._July 1948)A O} 96 Sale| 954 96 32 ots 96's | Se ateraapeae A Oj .... ----|10153 June’29}__--}] _. sade, 
Disk cael July 1948/Q J! -... -..-| 93 93 1 94 Chie T H & So East ist 63_.-1960|3 ©] 96 Sale | 96 96%, 13)' 951g 100% 
20-year conv 4%8_.----- 1933\M S 10012 Sale |10014 10053 120 Oh 100%} Ine gu 68_________ Dee 11960/M $| 80 86 | 8812 June’30_---| 88 94): 
Se cccecoceress o= ms; ---- ----| 99 Mar’30 ---- lg 99 {Chic Un Sta’n let gu 4s A_ 1968) J} 10012 _---1100 10034} 31]; 97 100% 
Refund ey 5s series A__1995|J | 103%, Sale |103%, cl05l2} 64)| 101 ciO05t2 Ist 58 series B___. 63/3 3} 105%g Sale {10514 10512 7\| 103 107% 
céseeesescconese J DM] ---- ----|102 May’30j----|} 102 102 Gaaresieed ¢ 85. ea | 104 Sale |104 1041, 6}| 101% 104's 
Ist gold be. a nadiemnal July 1948/A O} 10512 Sale |10514 10512; 13)/ 101's 106 ist guar 6 Ks series C____1963)3 3} 115!2 115%4/11512 11512} 10)] 114 1167 
Ret & gen 6s series C____- 1995|J BD) 110 Sale j109i12 110%g} 27)| 1081gc111 | Chie & West Ind gen 68_Dec 1932}Q Mj 101% _---|1025g July’30)----|| 100% 1 
PLES W Va Sysref 48s_.1941)M N| 9514 Sale | 9412 9514, 231) 91 Q5le Yonsol 60-year 4s... | 1952/3 J3| 9014 Sale | 90 9012} 22]) B5le 92 
Southw Div ist 68__---.- 950/J 3| 104 Sale |10353 10433] 62]! 10012 10453} Ist ref 534s series A ____ 1962|M $| 105 Sale {105 105 3]| 103 105% 
Tol & Cin Div Istref 4s. A_1959/3 3} 8653 87 | 87 July’30/----|| 84 87121 Choe Okla & Guif cons 5a___1952\49 N| 101 ----|102 June’30)_~-- 102 
Ref & gen 6s series D____2000|M 8] 103%, Sale 1035s 103%) 34|| 10114 10412] Cin H & D 2d gold 4%8____1937|3 J} 96%s ----| 9612 June’30/_---|] 9512 9613 
kh 960}F A| 10153 Sale {1013g 102 | 424/) 9812 104%] CISt L&C lat g 48 Aug 2 1936/Q F| 97 99%] 9612 July’30)----|| 95% 97 
Sangor & Aroostook Ist Ga .1943)3 J} 10312 1035g'1031g 10312) —_1)} 10153 105 Regiatered. ._.__ Aug 2 1936]Q F|---- ----| 95 Feb’30)----]]| 94 941s 
SSE GE nenvocnsasoe 195115 3} 89g 9012) 89 90 21); 84 90 | Cin Leb & Nor 1st con gu4s_1942)MN| 94's ----| 941g July’30/----|| 88%, 94% 
‘Battle Crk & Stur ist gu 38__1989|3 OD) 6214 ----| 62 Apr’30]----|} 62 62 
®eech Creek ist gu g 48---.1936|J J} 96% 9714! 96% June’30|----|] 965612 96%] Clearfielo M Mah istgu 5s_.1943|3 Jj 9414 ----|100 July’28).--- dite 
eg, ee 5 J) ---- ----| 95 Aug’29!----]}] _... ____] Cleve Cin Ch & St L gen 48__1993)3 Dj 9214 9412] 92ig 921g 5\]} BRle 924 
2d guar g 56__._..------ 1936/3 3) ---- ----|100 Jan’30/----]| 100 100 20-year deb 4%s___ 931|3 J} 100% _.-.|100% 100% lj] 9914 10012 
Beech Crk Ext lstg3s_-.-1951/A O} 81l2 ----| 78 Feb’30}---- 73 78 Genera) 58 series B______ 1993)3 D| 108!g -_.-|108  Apr’30}_---|| 105 108 
‘Belvidere Del cons gu 3348_1943)3 J) 86% ----}------ | Re! &impt 6s serC_____ | 1941)3 J} 105'g 1051g|1051g =: 105 lg 211 103 10653 
Big Sandy ist 4s guar --_--_- 44/3 Dj} 9312 95121 93ig 9312) 10)! B92 93!2] RetAimpt SeserD______ 1963/3 5] 104l2 Sale {1041g 10412) 5)) 100 105% 
Bolivia Ry ist 6e_..__.-._-- Pt Mosse sealiincs bapnds — : Ref & impt 4448 ser E.._.1977|J J 99 Sale | 98% 100 | 241]) 98l, 100 
ayy Maine lat 6a A C__1967\M $| 100% Sale |100%,  100%| 92 017 Cairo Div Ist gold 48. __ _- 1939|3 J| 97 Sale | 97 97 20|)} 92 97 
ist m 56 ser 2.......---- 1955\M N| 99%, Sale | 987, 9912} 89)' 98% 99% Cin W &M Div Istg 4e 1991/3 3) 87!2 ----| 88 July’30)_--- 841g 88 
Boston & NY. Y Air Line ist 481955|F A| 85 86 | 847s June’30/----|| 81 7 8t L Div Istcolltr g48__.1990/\MN| 90 -.--| 88% 88% 841g BI%4 
Bruns & West ist gu g 48--1938|3 J) 95% ----| 9512 July’30|----|| 92% 95%] 8pr& Col Div Istg 4a____1940|M $| 92°s ----| 93  Apr'30)----]) 93 94 
Buff Roch & Pitts gen g 5a_-1937|M $| 100!4 103 |101%4 July’30} ---- 9934103 W W Val Div Istg 4s ___1940|/J 3} 93 ----| 93 Jan’30/----|| 99 93 
msol 4 44s_____._.-_--- 1957|\MIN| 9212 9234) 92%, 927g} 49 90 95 CCC &igenconsg 6s __.1934)3 J 103%, ....}104 June’30 ----|| 108 1048 
SuriC R & Nor Ist & coll 58-1934)A ©} 101 10112/101 101 2|| 9912 10112] Clev Lor & W con Istg 58...1933|A ©) 101 ----)101  July’30!----|) 99% 101 
Cleve & Mabon Vaig 5s____1938/3 J| 100!s ----| 9912 Apr’30|----|] 98 9912 
Canada Sou cons gu 58 A__-1962)/A 0} 105%, 10612)10514 =105%4) 12 10213 105% | Cl & Mar Ist gu g 4}%s____1935,\M9 N| 9614 ----|100 Mar’30/----|| 100 100 
Canadian Nat 4s_Sept 15 1954)M S| 97!3 97%) 97 9712 81] 931g 9712] Cleve & Pgengu 4%sser B_1942/A O} 9912 ----/1003, Mar’28}----]) 2. lll. 
20-year gold 4 4s_..----- 1957|J s| 97 Sale | 9612 Q9712{ 37]| 92% 9712] BeriesB3ie__-.- 1942}A Of 8712 ...-| 87 Mar’29)...-]] 1. ac 
| | ee 1958/3 9) 96%, Sale | 96 97 57\| 9214 97 Geries A 4340............ 204915 Ji 9932 ...-] 051g Nov'’20j....]] .... <-.- 
Guaranteed g 5e-..-July 1969|3 4| 103% Sale |103% 104 28|| 9914 104 GerleeC 3346............ 1948;|M Nj 86!2 ----| 8614 June’30|_---]| Rig 881g 
Guaranteed g 68_.--Oct 196¥)/A O} 10312 Sale |10312 10373} 42/| 101% 104 Series DD 3}s____________ 1950|F Aj S6l2 ----| 86's May’30/_---|| 861g 861g 
Canadian North deb sf 7s_.1940/J Oj) 11ll's Sale {11012 Lil's} 15)| 109%, 112 | Cleve Shor Line Ist gu 4%s_1961/A O 10014 101 {1007 100% . 5 971g 103% 
25-year sf deb 6 s_----- 1946|3 J} 11612 117 {11653 117 5)| 113 118 | Cleve Union Term ist §%s__1972|A O| 10914 109%4}10914 110 271} 1061g 1105, 
. _. =e ---- ----]11314 Jan’30}----}} 113g 1131, lst #f 58 series B________ 1973}A O| 105 ----|105!g 10512) 81) 19212 105% 
10-yr goid 4%s____Feb 15 1935|}F A| 100 Sale , 99% 100 8]| 981g 100%, Ist sf guar 414s ser C____1977|A ©| 100's 10012] 99% 10015) 122)! 96 100% 
Canadian Pac Ry 4% debstock..jJ J} 90 Sale | 87% 90 138)| 8312 90 : : 
a REE aT 1946|M S| 9914 Sale | 99 9914 6!| 965, 10012 | Coal River Ry Ist gy 48___.1945)3 D} 915s 9212) 915g July’30/----|| 88 93 
6a equip tr temp ctfs__._-1944|/J 43} 103 Sale |10312 10312] 18)! 100% 103% | Colo & South ref & ext 4348_1935|M N| 100!s Sale | 995, 1001s) 107)) 97 103% 
- i 7? eee Dee 1 1954,J D! 102%, Sale {10214 102%] 79)) 10112 103 Genl m 444s ser A________ 1980 M N| 96% Sale | 95%, 9634 102 9514 96% 
Carbondale & Shaw Ist g 48_1932|M S| 97!2 ----| 981s May’29 Ba ee eee Col & H V Iistext g 4g______ 1948/A O 9215 oncuk ae July’30 nab te 88ig 94 
<aro Cent Ist cons g 48____- 1949/9 Jj 83 85 | 8012 July’30/----|| 74 8512] Col & Tol Istext 48________ 1955|F A| 87% ----| 88 June’30)----|) 88 8& 
Caro Clinch & O ist 30-yr 5a 1935)3 D 102 Sale {101%, 102 22|! 9912 10212] Conn & Passum Riv Ist 48__1943|A O| 87 -.--| 8612 Feb’30!----|| 861g 861g 
let & cong 6sser ADec 15 °52/J BO] 108 109 |10812 July’30)----|] 106 11012] Consol Ry non-cony 48____- 1954|J 3} 70 73 | 73 June’30|----||) 70 76 
Cart & Ad ist gu g 48._-_-_-_- 1981]/J DBD) 897g ----! 8534 June’30/-_--- B5% 85% Non-conv deb 48 ______.- 1955|J& J 7112 Sale | 7112 71 t2 1 1 7 
{ent Branch U P ist g 48__.1948 9 D) 8412 8612 85 June’30}-_--- 82 Rhle Non-conv deb 4g ________ 19565'A O 6712 -.--' 731g June’30}_-.- 73lg 731g 
—eatral of Gu lst g 68-.Nov 1945,F Aj 104's ---- 105 June’30|---- | 1015s 106 Non-cony debenture 48_..1956,3 J, 68 72 76 June’30)----| 7 76 
Conso! gold §8_...-.---- 1945,|M WN} 10212 Sale {102 1027s} 10)| 100% 104 | Cuba Nor Ry Ist 54%8______ 1942|J D| 55 Sale | 50 55 25)| 50 75 
EE a pisces bene ek oe MAN ..-- ----|100 Feb’30}----|| 100 100 | Cuba RR Ist 50-year 6sg__.1952/J 3) 73!2 Sale | 73 75 30;| 73 84 
Ref & gen 5s series B__.1959 A O| 104's 105 |10412 July’30|----|] 104 1053 Ist ref 7 44s series A______ 1936,J BD) 87 Sale | 85% 87 20| 80 994 
Ret & gen Sssertes C__. __1959/A O] 100%, 101 |100% 100%] 26)| 98% 102%] Ist lien & ref 6s ser B____1936|J ©) 73'2 82 | 75% 75%) 2/) 721g 92 
Chatt Div pur money g 48-1951|3 Dj} 87!4 ----} 86!2 June’30/---- 8412 89 ’ 
Mac & Nor Div Istg 68__.1946/9 J| 103 ----|1015s June’30}----|| 100 1015s] Day & Mich lst cons 4348__1931|3 J| 100's ----|1001g July’30).---|| 9912 100g 
Mid Ga & Ati Div pur m 68'47|3 J| 10214 Sale |10214 10214] 3/| 98 10214] Del & Hudson Ist & ref 4s___1943. M N| 9414 Sale | 94 945s ea, Mlle M45g 
Mobile Div ist g 58_--_-- 1946|)3 J} 103%3 _.--|102l2 May’30 age 100 193 30-year conv 5g___.__.__ 1935\|A O| 9614 104 (104 July’30/_--- 961g 107 
Cent New Eng ist gu 48___-1961|3 J| 84% Sale | 84%, 84%) 15)| 81', 853%) 15-year 54e..._.-.__-_- 1937|M N| 104 104%/10412 1047/6] 100% 10512 
Central Obioreorg ist 44%8_-1930|M $| 100 ----| 99%, June’30!_---|| 9912 100 | D RR & Bridge Ist gu g 48... 1936 F A) 96% -...| 9614 Aug’28)----|) |. |. 
Cent RR & Bkg of Ga coll 5e 1937|M N| 98 102 | 9812 July’30|_---|| 951g 102 | Den & RG Ist consg 4s.__-1936|J 3| 94% Sale | 94 9514] 79/) 9253 97 
Central of N J gen gold 68---1987|J J} 111 11212 11153 July’30)----}| 107% 113 Conso) gold 44%s___.___- 1936|3 J| 98 Sale | 99 99 10|| 956, 99 
Seige ne ce 1987/Q §| 111 111121091, June’30|_---]| 197. 111 | Den & RG West gen Ss_Aug 1955|MN| 94's Sale | 94 9414) 31)] 887% Q0lg 
General 4¢_------..--..-1987|3 3] 95% ----| 8414 July’30]----|| 84ig 93%] Ref & impt 6s ser B_Apr 1978|MN| 914 Sale | 91 92 | 36]) 871, 95 
Cent Pac ist ref gu g 48-.--1949|F A| 9512 Sale | 9412 9512} 31\| 91% 9512] Des M & Ft D Ist gu 4s___.1935|9 J) 25 27 | 25 July’30)----|) 23% 30 
ER CE ELITES: Oe aces coe ee Mate... oe Certificates of deposit....._-- ---| ---- 30 | 25 June’30)----|| 25 81 
Through Short L lst gu 48.1954/A O| 9212 94%| 92 May’30|_---|| 903% c03% | Des Plaines Val Ist gen 448_1947\M 8| 975 ----| 97 May’30\----|| 96 97 
Guaranteed g 56_.-.._--- 1960|F A] 103%, Sale |1035g 105%] 25/| 106% 10412] Det & Mac Ist lien g 48__-_- 1955|3 D| 50 ----| 6314 June’30)----|| 63 74ls 
7 i Racca ee 1995/3 D| 50 59%) 60 May’30)----|| 60 63% 
COnarieston & Sav’h let 78_.1936)5 J} 111%3 ----|108 Dec’29]-.--]} _... _- Detroit River Tunnel 4%s__1961|M N| 100 ----|100 100 95% 100 
Cass & Ohio ist con g 66_.--1939|M WN} 105% Sale {10512 105%] 18'| 102 105%} Dul Missabe & Nor gen 58-.1941]3 J| 103 ----|104 May’30).---|] 101 10418 
Lge EES 939)M N| 102%, ----|10212 July’30}_---|| 10112 102% | Du! & Iron Range Ist 58___.1937)A @| 102% ---.|10012 Apr’30}----|| 100% 193 
General gold OR icdcans 1992/Mi 8} 100% Sale |1001, 101 241} 9714 102 | Dut Sou Shore & Atig 5s.- 1937/3 J) 79% 80 | 79 July’30)----|) 72 84% 
ES Mos) ---- ----} 99 June’30]____|] 96 969 | East Ry Minn Nor Div let 48°48/A O| 9412 ----| 9212 Feb’30)----|) 921g 921g 
Ref & impt 43¢s__---___- 199Z/A O} 987% 9914) 98%, 9873} 22|| 94 99 | East T Va & Ga Div ist 56_.1956|/M WN] 105% 11012)101% — 102 6||} 100 106 
Registered .............- F Al ---- ----| 90% Sept’29]____|] ____ ____] Eigtn Joliet & East ist g 58__1941|M N| 10313 10312)/10353 July’30)----]| 102 10358 
Ref & Impt 4sser B_-.-1995|5 J) 99 Sale | 98%, 9914; 79)| 935 9914] El Paso & 8S W Ist 58___-__- 1965|A ©| 103 10344/1014 June’30|----|] 10114 108% 
Craig Valiey ist fe._May 1940/J J} 100% ----|102 July’30!____ 9653 102 
Potte Creek Branch ist 4s_1946|3 3| 90 92 | 9112 May’30|____|| 861, 9512] Erte lst consol! gold 7s ext__1930|M $| 10014 101 |10014 10014) = 3}} 10014 101% 
R&A Div istcong 4a____1989/3 J] 91% ----] 90% June’30]__--|] 861, 905%] Ist consg 4s prior_._..._. 1996]3 J| 8712 Sale | 8653 87%) 15)) 84 c89 
2d consol goid 43_____- 1989/3 J} 88 92 | 88 June’30]_.-_-]| 831g 89% Registered _......____. 1996/3 J] ---- ----| 8014 May’30/-.--|| 8218 84 
Warm Spring V ist g 58__1941/M S} 100% _---|1007%s July’30/____]]| 97 101ig Ist consol gen lien g 48._..1996)3 J| 82 Sale| 81% 82 55|| 79 84 
Cheeap Corp conv 56.May 16°47|M Nj 10012 Sale |10014 19012) 296]) 98 10112 Registered ...-.......- 1996|3 Jj ---- ----| 79 May’30)----|| 76's 79 
Chic & Alton RR ref g 3a_._1949/A O| 6612 67%) 67%, 67%) 21) 66% 72 Penn coll trust gold 4s....1951|F Aj 101 104 101 July’30)----|| 10)' 101 
Ctf dep stpd Apr 1930 int_--_|__- 6612 72 | 6612 July’30/_---|| 63% 69's S0-yeer ven 4eseries A-.-1953|A O| 8512 8614) 8512 8512 1}| 827% 861s 
Ratiway first \ien 34s____1950/J 5} 665 70 | G5lg 65'3 lj} 59 71s Ceres B.. oo nce 1953|A O| 8512 87 | 85 July’30)----|| 82% 867% 
Certificates of deposit .__- _- ---| 65 69 1 65 June’30/----|| 6112 7012] Gen conv 4s series D.-__- 1963/A O| 80 82 | 83 July’30).---|) 81 84 
nic Burl & Q—Ill Div 34%s_1949/3 3} 83!2 89 | 8812 8812} 9] 85ig 8812} Ref & impt 6e---.._.-.__ 1967\MI N| 9312 Sale | 92%, 9373) 73)) 90% 98 
SS ae = 2 ----| 841g Feb’30 ay R4!g RAlg Ref & impt 58 of 1930__._1975|A O| 93 Sale | 9214 9314 222) 90 95% 
Ii}inots Division 45_.-___- 1949|J 3} 9612 97 | 961, 9614] 22), g21g 98 Erie & Jersey let s16s__..1955|J J} 11253 Sale |11212 1125) 12)) 110% 114% 
oS ae 1958/M S| 94%, 95's) 94%, 95 43)| 89 c9612] Genessee River ist ef 5a._1957|J S| 112!s 11212113 July’30)----|/ 109° 134 
lst & ref 44a ser B_____- 1977\F A! 1005s 10112 100 100 | 96 10014] @rie & Pitts gu g 34a ser B_ 194013 3} 887% 93 | 865s Apr’30/..--|) 86% 86% 
lst & ref 5a series A______ 1971)F A/ 108 10812 108 10812 9} 10412 109 Series C 3 i4s.-..-.-..2.. 40) 3) 88% ----| 85% Oct'29)---- soos ee 
Chicago & East Ili lat 68__..1934)A QO) 103%, ----,10312 July’30) --_- |! 1005gc105 =| Est RR extisf inateemcd * 54'M M| 105% Sale |105'4 — 10544) 15)) 104%c106% 
C & Ell Ry (mew co) con §6.1951\M N| 7012 Sale | 69 72 66}} 59 84 | Fla’ ent& Pen Ist cons g 56 1943\3 J} 9873 99 | 99% July’30\----]] 97 99% 
Chic & Erie Ist gold 58_____1982)M N/ 10412 ___.'103 June’30!____}} 1902 105 Florida East Coast let 438. 1950|3 D| 8712 89 | 87 July’: 30) - ---|| 791g 90 
Shicago Greai West lat 43 1959°%* $' 71l2 Sale 70 JZilo 129 AA 72 + & ond fo momtpg A a@' 471; Sale ' 46 4712| 19 40 61 





c Cash sale. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended July 25. 








Fe W & Den C ists .--1961 
Frem Elk & Mo Va! ist 68__ 1933 
GH&SAM &P ist 5e__._1931 

24 extens 66 guar.......-. 31 
Galv Hous & Hend ist 5e___ 1933 
Ga & Ala Ry Ist cons 56 Oct 1945 
Ga Caro & Nor ist gu g 5e__1929 

Extended at 6% to July 1.1934 


Georgia M Ist 3e_.__ 1946 
Gouv & Oswego ist 5e_.__. 1942 
Gr R & I ext ist gu g 4%s__ 1941 
Grand Trunk of Can deb 78.1940 
16-year a f Ga.......-.-_- 1936 
Grays Point Term Ist 56_..1947 
Great Nor gen 72 series A___1926 
_ ena 
lst & ref 48 series A __.196! 
General 5}48 series B..__1952 
General 5e series 


General 4 e series D____1976 
General 4s series E___.1977 
Genera] 4128 series Etemp 1977 





Green Bay & West deb ctis A--- 
Debentures ctfs B_.....----. 
Greenbrier Ry ist gu 48____1940 
Gulf Mob & Nor Ist 5346. ..1960 A 
lst M 5s series C____.._. 50\A 
Gulf & SI Ist ref & ter 5e_d_ 19621 
Hocking Val let cone g 448-1999) 
Registered .............- 1999/4 
Housatonic Ry cons g 5e__..1937|M 
@ & T C ist g Se int guar___1937/|J 
Souston Belt & Term ist 5e_1937!/J 
— E & W Tex Ist g 5e_1933|" 
st guar 56 redeemable ___1933|M 
Huse Manhat Ist 60 ser A_1957|F 
Adjustment income 5s Feb 1957|4 
Illinois Centra! lst gold 4s... 1951/4 
let gold 344s... 1951 x 
Extended Ist gold P00... 2 A 
ist gold 3s sterling. __.__. 1951/4 
Collatera! trust gold 4s. . .1952 . 
Ist refunding 46_......_- 1955|M 
Purchased lines 3} iid 1952\J 
Collateral trust gold 4s. . .1953/M 
Refunding Se........__- 65|M 
15-year secured 6 Ks g _..1936/J 
40-year 4%{s8__.__- 966|F 
Catro Bridge gold 48_.__. 1950|J 
Litchfield Div 1st gold 3e_ 1951/4 
Louisy Div & Term g 3s 1953/5 
Omaha Div Ist gold 3e___1951|/F 
Oe © ne - 196119 
Dea 1951 
Spatnatindd Div lst g 3348 1951/5 
Western Lines Ist g 4s__.1951/F 


Ind Bloom & West let ext 4s pr 
Ind Ill & Iowa ist g 4e______ 
Ind & He lst gu 4s_ --1986 
Ind Union Ry gen oe A..1965 
Gen & ref 5e series B_____ 1965 
Int & Grt Nor ace i... ae 
Adjustment 6s ser A July 1952 
lst 5s seriesB 956 
lst g Se series C._.....- 1956 
Int Rys Cent Amer Ist .. 1809 
lst coll tr 6% notes. .... 
Ist lien & ref 6%s__. .._- 1947 
Iowa Central ist gold 56____1938 
Certificates of deposit - _ - - - - 
Refunding gold 48._.____ 195! 
James Frank & Clear Ist 48.1959 
KanA &GR ist gu g 58____1938 
Kan & M Ist gu g 4s_______ 1990 
KC FtS4&M Ry ref g 4s__1936 
Kan City Sou lst gold 38___1950 
Ref & impt 56... _._ Apr 1950 
Kansas City Term Ist 4s__1960 
Kentucky Central gold 48__ 1987 
Kentucky & Ind Term 4s. at 


cane mis & West Ist g 56___1 1937 
DR The dkcahvachawben 194 
Lake Sh & Mich So g 3 ¥s_ 1997 

Registered 199 





Leh Val Harbor Term gu 5s_1954 
Leb Val N Y ist gu g 48__1940 
Lehigh Val (Pa) cons g 48___2003 
., Se SRR 
Genera] cons 44%s8____.__ 2003 
Leb! Valley RR gen Ssseries 2003 
Leb V Term Ry Ist gu g 58__1941 
Leb&N Y Ist guar gold 48__1945 
Lex & East Ist 50-yr 58 gu__1965 
Little Miami gen 4s series A_ 1962 
Long Dock congo! g 6s_.___ 1935 
Long Isid Int con gold 6s July 1931 
Ist consol goid 48_.__July 1931 
General goid 4s 


DE doncudindadarae 1932 
Unified gold 4s 

Debenture gold 5s_..___- 1934 
20-year p m deb 6s______ 1937 





Guar ref gold 48.__._____ 1949) 
Nor 8b B ist con gu 58 Oct *32) 
Louisiana & Ark Ist 5s ser A 1969) 


Louis & Jeff Bdge Cogd g 48_1945,M 
Louisville & Nashville 68_..1937|M 
ler chditidh dt ehasias sa 1940 : 


Unified gold 4s 
Registered 
Collateral trust gold 58... 1931 
lst refund 54s series A_.2003 
lst & ref 5s series B_____- 2003 
lst & ref 44s series C__..2003 
, RRS 
Paducah & Mem Div 48__1946 
Bt Louis Div 2d gold 3s__.1980 
Mob & Montg Ist g 4s__1945 
South Ry joint Monon 4s_ 1952 
Ati Knoxv & Cin Div 48__1955 
Louisv Cin & Lex Div g 48°31 
Mahon Coa! RR ist 58_-__- 1934 
Manila RR (South Lines) 4s_ ooo 
eer 


Manitoba 8 W Coloniza’n 58 1934 3 
ManGB&N W ist 3 Ke. oo a 


Mex Internat Ist 4s asstd._1977|M 


Interest 
Pertod. 


Week's 
Range or 
Last Sale. 
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low High 
26 2634 
9712 June’30 
107 June’30 
104% July’30 
100%, July’30 
10012 July’30 
991g 994, 
84 June’30 


100 July’30 
73 Mar’30 
98% Feb’24 
9812 July’30 
11012 +111 

105%, 


110% 110% 
9712 9812 
11014 112 
10553 +106 
9814 July’30 
97%, 9812 
9614 9814 
80 June’30 
2414 2414 
9314 Mar’30 
-|104%4 104% 
9912 100 
105 May’30 
9912 9912 
9712 Apr’30 


9912 June’30 


1014g July’30 
100 100 
9912 June’30 
10012 
99% 100l2 


7914 80 


97 July’30 
$453 June’30 
82% 7" 30 “ne 


85 


73 Mar’30)---- 
5 


921g 92%, 
93 


8712 July’30 


8944 907 
88 


88 
3|1071g July’30 
110 110 
100% 101% 


91l4 July’30 
77 June’30 
87 July’30 


785g June’30) 


7712 June’30 
87% July’30 
72 Sept’29 
90%, July’30 
9212 Apr’30 


105 10512 
98 


Ble 
8914 June’30 
935g June’30 
8614 July’30 


101 July’30 
10014 Feb’30 
10l!g 10214 


8412 8512 
93 94ig 
931g 9312 
72 72 
94 June’30 
9314 9314 
25 July’30 
23 July’30 
6 7 
-| 93% 933g 
-}10114 Apr’28 
86 June’30 
9612 97 
778 77% 
1007, 10114 
92 93 


90%4 90%4 
8512 Mar’30 
9212 July’30 
89 Apr’30 
- 101% July’30 
101% 101% 
82 July’30 


78% July’30 


2 Sale | 100%, 10053 
- 10014 June’30 
10612 105 June’30 


9934 99%, 


Sale ; 9014 907s 


8712 Apr’'30 
99l2 100%4 


10912 10834 108%%4 
10412 10253 July'30 
"8 ----| 90 July’30 

11344109 July’30 
----| 90 July’30 
1065g 10312 July’30 
----|101 July’30 


985g Mar’30 
93 June'’30 
965g Dec’29 
8912 91 


----|100 July’30 

10012 10012 
9134) 895g 8934 
----|100%3 July’30 
| 84 841s 


933g 938g 


ee | 101 
9714| 96%, 967 
941e Mar’30}_ 


----|101 July’30 

1061210512 1071s 

5 1106144 10614 
99l4 100 


96 Mar’30 
935g June’30!____ 


6614 6614 


97%, July’30 
911g July’30 
94ig July’30}____ 
100 100 


9914 100 


| 87 May’30'_ 
6 July’30 





105% 
9612 June’30 
110% 111% 





8712 Mar’30 
94 































































Range BONDS Week's 
Stnee N. Y. STOCK EXCHANGE Raage of 
Jan. 1. Week Ended July 25. Las 
Low Hh Bt Low Hb 
2512 Ae Mich Cent Det & Bay City 56. °31|™ 8} 1001, July’ 20 
941g 9712 WR icthatedécondall QM 100 Jan’30 
10513 107 Mich Air Line 4s___.._.- 1940/5 J 95 Feb'30 
1021, 105 Jack Lane & Sag 536s... 1981 M5 79 Mar’26 
101 Ist gold 3448. .-..-...... 1952)M N .| 87 July’30 
99% 10053} Ref & impt 434s ser C_...1979/5 J 100 10012 
94%, 99%} Mid of N J ist ext 58_______ 9490)A O 94 943 
Bllg 85 | Mil & Nor Istext 434s (1880) 1934/3 D 9712 Mar’30 
Cons ext 4s (1884)_.1934/3 D 997, June’30 
99 102%] Mil Spar & N W list gu 48_.1947|" 8S 917% July’30 
651g 73 | Milw & State Line Ist 34%8__1941|/5 J 90 Apr’28 
_.-. --.-| Minn & St Louis Ist cons 5¢_1934|M N 30 
961, 9812 Temp ctfs of deposit..._1934|M N 301g = 30g 
10912 112%] 1st & refunding gold 4s... 1949|M 5 9g = Og 
104 106%) Ret & ext 50-yr 58 ser A_.1962|Q F 1112 June’30 
955, 97% Certificates of deposit------ ---- 13 June’30 
109% 113 |MStP4&S8SMcong 4sintgu'38|\J 4 88ig 89 
11012 110% ee 193K|\5 J 933g 9338 
941g 9812] letcons 5sgu astoint....1938|3 J 98 98 
107% 112 10-year coll trust 6 48. ...1931|M $ 99% 1002 
1034 107% let & ref 6s series A__.___ 1946|3 J 92 July’30\---- 
95 99 25-year 5}48_-.....-.... giM 8 8312 83i2) 
95 9812 lst Chicago Term g f 48__1941|M N 91 July’30 
97 9814] Mississippi Centra) ist 56...1949|/5 J 951g June’30}---- 
80 80 | Mo-Ill RR Ist 5s ser A____. 1959/5 J 7853 7853; 1 
23 32%} Mo Kan & Tex Ist gold 4s__1990|3 D 8812 882 
91% 9314] MO-K-T RR pr lien 5s ser A_1962|/3 J 102%, 104 
98 10512) 40-year 4s series B_______ 1962|4 J 87% = 8912) 
96 101 Prior lien 434s ser D____- 1978|45 J 9612 July’30| 
103 10514) Cum adjust 5e ser A Jan 1967|/A O 102 102 
9614 9912) Mo Pac ist & ref 5a ser A___1965|F A 100% 101% 
937% 9712 | aon 1975|" 8 78 7844 
97% 9912 Ist & ref 5s series F______ 1977|"1_ 8 100% 101 
99% 102 ist & ref g 56 ser G_____- 1978|M N 10053 100% 
95% 100%] Conv gold 54s... __- 1949|M N 10812 10912 
991g 10112 | Mo Pac 3d 7s ext at 4% July 1938|MN 935s July’30) 
99% 101 | Mob & Bir prior lien g 58_..1945|3 J 100 Mar’30 
93 10012 Paar: 3 J 9612 June’30 ---- 
7614 845 Ist M gold 4g__________. 1945\5 J 90 July’30 ---- 
91 97 _ Stee .1945|\5. 3 86 July’30 ---- 
81 865s] Mobile & Ohio gen gold 48__1938|M $ 9514 July’30 ---- 
82% 82%] Montgomery Div Ist g 56_1947|/F A ot << 
83 865 Ref & impt 4%s.______. 1977|M 8 9712 3 
68 73 | Moh & Ma) Ist gu gold 4s__1991|M § B72 June’ 'B0|---- 
89%, 9412] Mont C Ist gu 68_...____- 1937|3 4 1067%g July’30 
8712 8712] __ Ist guar gold 66._._____. 1937|5 J 95 June’30 
95 | Morris & Essex ist gu 3%s_.2000|J. D 8012 June’30 
82 8712] Constr M 5seer A wi___.1955|MN 10612 10612 
ts 92 Constr M 430 ser B w 1._1955|M N 9914 100 
8712, 881 2 
1041s 10718 Wyle an ae ot L hacer A. 1978 FA 921g 9278 
ion 10S IN Fila @ 8 let gug be. 1937|F A 102° 10212 
7 cl Nat Ry of Mex pr lien 4%8_1957|/J 4 18 July’28 
BBle Oll4 July 1914 coupon on_______ Ij gd 72% July’28 
741% Assent cash war rct No 3 on|---- as roa 
8213 87 Guar 70-year s f 48_____. 1977|4 871g Aug’29 
741, 7 Assent cash war ret No 3 on|---- 812 July’30 
75% 77\2| Nat RR Mex pr lien 4s Oct ‘26/3 J 3512 July’28 
88 Assent cash war rct No 3 on| ---- 14 1434 
ai a - citeaied ey igen 1961|A O A An 
ssent cash war rect No 3 on} ---- 4 Q 
ole 921, | Naugatuck RR ist g 48____1954|M N 86 Mar’30 
New England RR Cons Ga...1945 i 4 99% June’30 
102% 107 Consol guar 4g__________ 945\J J 92 July’30 
95 99 a J June RR guar let ta_~Zi986 FA 88 88 
8914 8914] NO&NE Istref & imp 4%sA ‘52/5 J 95 95 
90 935 | New Orleans Term Ist 48._.1953|/J J 9012 9012 
84 88 | NO Texas & Mex n-c Inc 6 1935|4 © 99 991g 
100 1011g] ‘Ist SeseriesB_.._______ 1954|A O 9414 95 
100 101 ist 5e series C__-. 222... 1956|F A 9812 =99 
997% 106 lst 4348 series D_______- 1956|F A 92% June’s0 
721g 9212] | 1st 534s series A___.____- 1954|A O 1014102 
91 97 |N&C Badge gen guar 4340__1945|J J 9714 June’s0 
90 100 |NYB&MB lst cong Ss__1935|4 O 100 May’30 
72 8lig} N Y Cent RR conv deb 68__1935|M N 10612 107 
901g 9412} Consol 4s series A_______ 1998|F A . 9254 
90 981g] Ref & imp 4\4s series A__2013)/A O 100% 101 
24 «35 Ref & impt 5s series C___-2013|4 © 10712 108 
70% Hh N Y Cent & Hud Riv M 3% 1997|J 4 81% = 83 
ud Riv 8 r : 
875 93% Registered ___._____ 1 a5 3 7712 June 30 
Bi hai Debenture gold 4g_______ Fre MN 991g 9912 
8314 8814} 30-year debenture 48_____ 1942|5 J 965 July 30 
9413 9714] Lake Shore coll gold 3448--1998 FA 7912 80% 
7412 80 Registered........___. 1998|F A zo July’30 
99 10212} Mich Cent coll gold 3}68.. 1998 FA 79% = 880 
88's 93 Registered ............ 1995|F A 7812 Apr’30 
8712 90%) N Y Chic & St L Ist g 4g____1937|4 © 9812 9812 
85% 85l2 Registered__.__..____. 1937|A © 9314 Mar’30 
88 9212] 25-year debenture 4s____. 1931|M N 100%3 10012 
89 89 2d 68 series AB C_______. 1931 MN 10012 10154 
100 102 6% gold notes___- ~~ 7-7 1932,4 © — lo 
29 103 Refunding 538 series A__1974|A ty by I le 
7914 8212) Refunding 534s sertes B__ 1975 ig Be oe 
77% 78% | Ref 4348 series C_______- 1978 96% 97% 
9875c10153 | N Y Connect Ist gu 4s A__1953 99%3 _ 10014 
9919 10014 lst guar 5s series B______. 1953\F A 103%4 July’30 
103 10653] N Y & Erie Ist ext gold 48___1947/M N 9413 June’30 
963, 100 3d ext gold 44%s__.._ 1933|M N 100 June’30 
8653 91%) 4thext gold Sa__....____ 1930|A © 100 100 
86 8712 : 
9B6ig 10034] N Y & Greenw L gug 5s_.__1946|M N 9612 June’30 
106 110 | N ¥ & Harlem gold 33s8____2000|M N S2  June’s0 
10153 10312] N Y Lack & W lst & ref gu 68 °73|M N Soe Oe se 
86%, 91 Ist & ref gu 44s ser B _._1973|M N 9912 Apr'30 z 
10414 109 |N Y LE & W Ist 7s ext___-1930|M § cocitaess Dee'2e)- 
871g 90% N Y & Jersey lst 5a______- 1932|F A = 2 10012 
103g 107 | N Y & Long Branch 4s__._1941|M 8 +4 P A. 
99.4 101 |N Y & N E Bost Term 4s___1939|A O coe ony Xe 
985s 9353] N Y N H & H n-c deb 49___1947|M 8 on aera 
8812 c95l2} Non-conv debenture 3 s_1947\M 8 791 mr ens - 
_... ----] Non-conv debenture 3}¢8_1954)/A O eae July 30 
B71, 91 Non-conv debenture 4s__.1955/J_ J R51, oo” 
9914 10012] Non-conv debenture 4s__-1956|M N ri 
9712 10073] Conv debenture 3 4a_-_-- 1956/3 J sas teen 
87 91%] Conv debentureés_...__. 1948|3 J 20 June’30 
9914 1005s RAO 6 oo seninnccosacen 3, 2 soe = hp - 
81% 87 | Collateral trust 6s_-_-__- 1940|A O 31 4 
B9lg 933 Debenture 46-_.......... 1957/4 N 931 941 
101 103% lst & ref 434s ger of 1927_1967|/J D 89% 2 ta 7 
9414 97 Harlem R & Pt Ches Ist 4s 1954/M N %3 July nw - 
92% 94121 N Y O& W ref lst g 4s_June 1992/M $ r PY 2 
99% 101 CONGR O85 cnndicoan waite 1955|3 D +d pee. 
10312 108 | N Y Providence & Boston 4s 1942/A O ‘ De une’30 
991s 10612] N ¥Y & Putnam Ist con gu 48 1933 & o ats oe 
95 100 |N ¥ Susq & West Ist ref 58.1937|3 J See ue wae 
94% 96 OP O0e 6)0h.c. 5686650 Q37|\F A 22 I a hn 
911g 93's] General gold 5¢_......_- 1940|F A : 
66 6812] Terminal ist gold 5s_.-_- 1943,|M N 7 ome 
97% 97%|N Y¥ W-ches & B istser 14358 '46|5 3 a SS 
89 9312] Nord Ry ext'lsink fund 644s 1950|A O 105% 105is 
91% 9512] Norfolk South Ist & ref A 58.1961|/F A ee 
98% 10014 | Norfolk & South Ist gold 53.1941|M N 2 a 
99%, 100% | Norfolk & West gen gold 6s_1931|M N ----|10212 July’30} - 
73!2 7612) Improvement & ext 66_..1934\F A | 104% June’30 
60 669 New River Ist gold 6s__..1932)|A O 102 a June’ by 
9813 100 N & W Ry ist cons g 48_.1996|A O 96%! 95g V5l2 
87 89 Registered.....-....-- 1996|A O | 92% July 30 
4) 6 











801g 
98% 100%s 


ABie 101% 
861g 88 

















90 927% 
100 10212 


81g 


Tig Ol 


164s 


£53 
86 


10012 
103% 


101% 103% 
10513 107% 
10512 107% 
935% 98% 


961g 10014 


10312 
941g 

160 

100% 


96i3 
82 





¢ Cash sale. 0 Due February. 
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BONDS Ey] Price Wee's |3.,|| Range BONDS Price Week's ||| kanes 
MN Y. STOCK EXCHANGE st Friday Range or 3 Stace N. Y. STOCK EXCHANGE Friday Range or A Stmce 
Week Ended July 25. Sa} July 25. Last Sale Jan. 1. Week Ended July 25. sa] July 25. Last Sale 8a Jas. 1. 
Bté Ask) Low Higb| No.|\Low Hégh Bia Ask| Low Htoh| No.\\Low High 
Norfolk & West (Concluded) — Seaboard an Line Ist g «..5 A Oo} ---- 66 | 66 June’30j-.-. 701g 
Div’! lst lien & gen g 48..1944/J 3) 96 ----| 9514 July’30)----|| 91% 5%3] Gold 4s stamped_...____- 50/4 O} _.-. 6434) 65 June’30]----]]} 65 71 
Pocah C & C joint 4s....1941/J D) 94% 96 | 9453 G45 92% 95's y+ rh teeny pakenens Oct 1949 F Al 41 4934) 4934 July’30]_---|] 49% 60% 
North Cent gen & ref 66 A_.1974/M 8| 100 Sale /100 100 2\| 100 i041g] Refunding 4s_........__. 1959|A QO] 4412 Sale | 4312 4412 5} 40 601, 
Gen & ref 4%e ser A stpd_1974\M S| 98 100 |100 July’30}---- 98 100 Ist & cons 6s series A_____ 19045|M S| 57 Sale | 49%, 57 80|} 45 7 
Morth Ohio ist guar g 58-..1945|A ©} 9414 95l2) 9414 9414 1|} 93 98 Atl & Birm 30-yr Ist g 48_41933|M' 8] ..-. 82%) 86 May’30]----|| 841g 89 
North Pacific prior lien 46..1997/Q J] 93'4 Sale| 9314, 94 74|| 8812 94 | Seaboard All Fla ist gu 6s A_ 1935 F A} 4414 Sale | 4134 4419) 73)) 490 72 
PEs cana ctscwksdpad Q 35} 89'4 9112] 89 June’30)---- 8653 90 RIE Ui co sting ts dies wc neste 5\F Al 42 45 | 42 43 411 42 73 
Gen lien ry & 1d g 3a_Jan 2047/Q F| 6714 Sale | 667 6744, 32|| 63% 7014 | Seaboard & Roan Ist 5s extd 1931 J 3} 98 -...] 98 June’30]----|| 94  G8tg 
Registered__.._.___ Jan 2047/Q F| 65 Sale| 65 65 1 62 65 |8&N Alaconsgug 5s______ 1936 SI 168 nn nnl Oe 102 100% 102 
Ref & 1mpt @%<s series A_.2047|J 53) 99 99%! 98 9912} 17|| 95!2 99!2) Gen cons guar 50-yr 5¢_...1963|4 9} 1082 10914)10814 June’30}----|} 10553 1084 
Ret & tmpt 66 series B_...2047|J J} 113% Sale |113!g 113%] 74}| 1112 11512] So Pac coll 48 (Cent Pac coll) 1949|J. DB} 94 Sale| 9312 94 12) 891g 941g 
Ref & impt 5s series C___.2047)J 3] 105%, 10512/105ig 105ig 1|} LO3'2 106% Ist 4}<8 (Oregon Lines) A- Fy 4 M 8S! 991g Sale | 9833 9914] 48]| .9453 101 
Ref & impt 56 series D__.2047}J 3} 105!2 Sale |105!g 105!2} 13)| 10312 105%] 20-year conv 68....____- 1934}2 DI] 1011s 10353]102 102 41} 100 10213 
Nor Pac Term Co Ist g 66..1933|3 J} 103!2 -...|10512g Jan'30}..--|| 10512 10542 _) @ Seas oon M S| 981s Sale | 9714 9814] 28]] 93% 90 
Nor Ry of Calif guar g 68__1938/A ©} 10012 -...|101 Mar’30}----|} 101 101 Gold 4s with warr ___.1969/™ N/ 9924 Sale | 9914 100 | 188!} 961g 101 
San Fran Term ist 43....1950)/4 ©} 9314 94 | 9212 934} 3/| 89 904 
Og & L Cham Ist gu g 43__.1948/J 3} 7753 7812! 78 July’30]/----|| 77 83 SERRE S: ee chine sonst 6s VOR'S0..6.0 OF oe 
Obio Connecting Ry ist 48..1943|M S| 93 ----| 92!g Mar’30]__--|| 9218 9218 | So Pac of Cal Ist con gu g 5¢_1937|M N 103 Sale |103 103 9} 100 103 
Ohio River RR ist g 58__._- 1936/3 D] 102 Sale |102 102 10}; 100 102 |} So Pac Coast Ist gu g 4s__..1937|5 2 aasst OO JQR'S0)..2. 96 96 
General gold 5a......... Q37|A O| 101% -.-.|101% July’30]....|| 99 102 | So Pac RR ist ref és._..___ 1955|\2 J| 9414 94%| 94 9412} 20) 91 95 
Oregon RR & Nav con g 48.1946|/3 Dj 93°s 95i2| 9313 July’30}__-- 91 93l2 I i i - @ nus. anneal Sh (ee ee acer Be ae 
Ore Short Line Ist cons g 5s_ 1946 J 3} 105 ____|10412 June’30]____|| 10418 105% Stamped (Federal tax).1955|J J] ---- ----] 92l2 May’30]----|] 9212 100 
Guar stpd cons 66_......_ 9461/3 J} 105g ___-|10512 July’30}____|| 103% 106 
Oregon-Wash ist & ref ‘a2 21961 3 3} 93 Sale} 92 93 37|| 8812 9314} Southern Ry ist cons g 5s..1994/J 4] 111 Sale j11012_ 112 68]| 10614 112 
Pacific Coast Co ist g 68..-1946|3 D} 5512 60 | 55 June’30}/____|} 55 622 pT Rae: J JS} ---- ~~-~-}|10512 June’30}----|| 10519 108% 
Pac RR of Mo ist ext g 4s_.1938|/F Al 95% ----| 95% 95%) 1/| 92% 95%] Devel & gen 4s series A_..1956|4 ©} 9012 Sale | 90 9012} 117]| g8ip 98 
2d extended gold 5s_.____ 1938|J 3] 100 .-|10012 May’30}____|} 97% 10012] Devel & gen 6a__.._.___- 1956)4 O} 11712 11812}11514 11714) 39)) 114% 120 
Paducah & Ills ists £4%4s..1955|J J} 99's 10012) 99 99 5||} 88 90% Develop & gen 64s__.._- 1956|A O} 123%, Sale {12314 124ig} 28)] 120 1261, 
Paris-Lyons-Med RR ext! 66 1958|F Aj 104 Sale |104 10419} 45|| 102 10412 Mem Div Ist g 5a_____._ 1996/3 3] 10734 10912)107%4 —_ 12|| 10612 108 
Sinking fund external 78_.1958|M §| 105%4 Sale |10453 105%) 22|| 103% 107 St Louls Div Ist ¢g 4s_____ 1951/3. J} 92 -...| 92 1|| 871g 92% 
Paris-Orleans RR ext 548_-1968 M | 10312 10438/10312 1043 5 10514 East Tenn reorg lien g 68..1938|M S$} 1005s _.._|10012 July” 30 waiving 95 10012 
Paulista Ry ist & refs f 78_.1942/M S| 100% 102121003, 101 2|| 95 103 Mob & Obio coll tr 43_...1938|M $| 94%, 9519] 9434 9473} 14|] gotg 951g 
Pennsylvania RR cons g 4s_ pes MN| 96% ----| 9712 9712 5|| 92% 9712] Spokane Internat Ist g 58...1955|J 3| 61% 66 | 61 66 4) 61 72 
Consol gold 48._._______ 48\IMIN| 96 96%) 955g 9534] 13]| 9253 97 | Staten Island Ry Ist 4%s_..1943/3 Dj] 85% -.--| 85 Feb’30)----|| g2tg 86lg 
4s ster! stpd dollar. May 1 194s MN| 95 96 | 95 June’30]____|} 9244 96 [Sunbury & Lewiston Ist 4s..1936/J 3] 9214 ----| 95 Apr’28)---- oe: 
TTS? SAAT _--.| ---- ----| 9314 May’30]____|} 92!2 93!2] Tenn Cent Ist 66 A or B___.1947|4 ©}| 9512 96 | 96 July’30|----|] 9512 90g 
Consol sink fund 4148....1960|F A| 101% 102%3|101%, 1017s] 16|| 98% 102% | Term Assn of St L ist g 4348.1939|4 © 99 100 2/1 97 100 
General 4\<s series A_...1965|J Dj} 101 Sale 1005s 10114] 25)| 7!2 10112 Ist cons gold 5a_......._- FA 104 July’30)----|] ¢99% 104 
General 5s series B- _ 968|J DB} 110 Sale |108!2 110 56|| 106 110 Gen refund gf g 4s. .._._. 1953\3 J 90% (90%) 21/] 874 gilts 
15-year secured 6s_ F A| 109% Sale |10914 10934) 28]| 108 110 | Texarkana & FtS Ist 54%sA 1960 F A 10514 10312! 8'| 103% 10613 
Registered...........____. FA ---- ----|1083g May’30}____|| 108% 108%) Tex & N O com gold &8____-_ 94373 3 101 July’30 ----'] 985, 101 
40-year secured gold ba--- 1964 MN 104 _ Sale |104 10412] 16|| 102% 104%] Texas & Pac ist gold ta... 13000 3D 110% -110!2 3} 40612 111 
Debg 44s...........__. O|A O| 967% Sale | 9612 9714] 310|| 94% 97%] 2d inc5e(Mar’28ep on) Dec2000| Mar OG. Mar'S0jscs-il, inc. tk 
Pa Co gu 3s coll tr A 1eg2 21937 M $| 905s -.--| 91 May’30}____|} 90 91 Gen & ref 5s series B_.._- 1977|A O 1021g 10212} 15)| .,9@% 104g 
Guar 3}<s coll trust ser B.1941|/F A| 87'4 ----| 8914 July’30]____|| 87 89!2] Gen & ref 5e series C__._- 1979|4 O 102 10254] 15)/ 987% 10413 
Guar 3}4e trust ctfs C__.1942/J DBD) 89's ----| 835s Sept’28}____|/ ---- ---- La Div B L ist g 5e_.-.-- 1931/3 J 1001g 10012, 4 101% 
Guar 3}<s trust ctie D_- 1944/3 BD) 854 ----| 84% July’30]____|| 8 Tex Pac-Mo Pac Ter 5348..1964|M $ 107 107 3}| 104 107% 
Guar io S6-seer gold 48_..1931/A O} 100% ~--.|100 10014 98% 100% | Tol & Obio Cent Ist gu 56..1935|J J OOl2 10012} 1)) 98 108 
Guar 4s ser E ; Srast otis. ...1952)08 N} 91% ----| 91% July’30]____|, 89% 91's] Western Div ist g 5e_..- 1935)4 90 100ig July’30|----|] 98 100% 
Secured gold 43{8.._..__- 963|M N| 1014s Sale ‘1002, 10112} 91/} 97 101%) Gen gold S8............. 935|3 J 9714 June’30/----|} 971g 100 
Pa Ohio & Det Ist & ref 4s% A'77|A O} 9812 Sale 9812 982 1|} 94'2 100 [| Toledo Peoria & West ist 48.1917|J J Of. Gepeaeins. ff. Ce 
Peorte & Eastern lst cons 4. 1940/A O} 8714 88 | 8714 July’30}____|| 84 Tol . & W 50-yr g 48.-.-1950|/A O 9253 9312 9053 9312 
me 4g___._____ pril 1990/Apr.| 25 317%} 26 June’30j}____|| 26 387%] Tol WV & Ogu 4%sA_...1931|3 J 981g Jan’30|----|] ggiz 982 
Peoria a Pekin Un ist ie. 1974|F Aj 10314 --.-|10312 June’30}____|| 101, 104'2] Ist guar Py Prie series B_...1933|3. J 9914 Mar’30|----|} g8ig 90g 
Pere Marquette ist ser A 58_.1956/J J) 104%4 10514/10434 10434) 16|| 102% 105% Ist guar uar 45 series C__.._. 1942|M $ 9212 Mar’30 ----|] Q21¢ QB%s 
St és series B______ o 195013 J} 915g 9212) 915g July’30}___ 90 9212] Toronto Ham & Buff ist g 4s 1946/3 D 9014 July’30]----|] gg 901g 
Ist g 4348 series C______- 1980|'M 8S} 9913 Sale | 98% 9912] 131|| 95% 997% k 
ila Balt & Wash Ist g 46-7 1943|M N| 95%, 961s} 95 June’30}____ 9312 95 | Ulster & Del ist cons g 58-..1928|3 D 90 July’30 ---- 79 201g 
General 56 series B__..___ 1974/F Aj 109% _---|108% July’30}____|| 106% 109!g] Stpd as to Dec '28 & J'ne ‘2vint|---- 70 June’30|----|} 70 B87 
Philipp 27 29 24 «632 ist poe sah sy ae Ao do une'ao\--22|| ao is 
ine 4 lst 80-yrefde'37\5 3 2812 = 2812 1 st refunding g 48_.....-- 1952 14 June’30}----|} 40 
Pine Creek ist -.....1088 J Di 1021s ____|10214 June’30}____|| 102 102% | Union Pac I RR & Id gr 48.1947|J J) 967% Sale | 967% 97%] 74|| 93% 977% 
Pitts & W Vai Ist 4348 ser A_1958|J D) 93 ----| 92 July’30|/____|| 92 87 | — Registered...............-. J 3} 9414 97 | 9512 96 27|| Ql 96 
lst M 4348 series B_..___1959|A O}] 925s 9412) 93 July’30}/____|| 92 96 Ist lien = ref 4s__._June s008 M $| 92% Sale | 9253 931g] 27]) g8% 935, 
Ist M 434s series C_____- 1960/A O| 9312 Sale | 93 93%) 45|| 92 93%] Gold 44%s............-- 7|J 3} 99% Sale | 99% 100 46} 96 100 
POC & St L gu 48 A__..1940/A O| 9912 ----| 9912 July’30]____|| 97% 100 lst Men & ‘tel Wii cons June 2008 M $} 109%g 111 |1093, July’30|----|] 10612 110 
Series B 44s guar_..____ 1942;/A O} 99% ----| 9912 July’30}____|| 96!2 100 40-year gold 4s....... sates J Dj 90% Sale | 9014 90%) 38)) g7q 911g 
Series C 4342 euar..._._. 1942;MN; 99% -.-.| 9712 Dec’29]____|| ---- ----]U NJ RR & Can gen 4s_...10944/M S| 954 -.--) 9514 9512} 3) gBig 
Series D 4s guar___.._.._ 1945|MN| 97 ----| 97% July’30]____|| 9444 974] Utah & Nor Ist ext 4s..___-. 1933/3 3} 98'g -.--| 96 Nov'29)----) 21... 
Series E 334s guar gold__.1949|F A| 9612 ----| 95 June’30}____|| 93% Vandalia cons g 4s series A-.1955|F Aj} 9414 ----| 9412 July’30)---- 94% 
Series F 4s guar gold _....1953|J DO] 96% ----| 96%, May’29|____|| ---- ----] Conssf 4sseries B_..___- 957|MN} 94 --.--| 8212 May'’28)----]) 11. _L.. 
Series G 4s guar___._.____ 1957|M N| 97 ----| 96% July’30}____ Vera Cruz & P assent 4}48-__1934!---- 75g 7 July’30}---- 7 9 
Series H cons guar 48....1960|/F Aj} 97  -..-| 945s Feb'30}___- 94% | Virginia Mid 58 series F-. . - - 1931/M 8] 100 -.../100  Apr’30|----|)_ 98g 101 
Series I cons guar 4448___1963/F Aj 100%3 102 [100% 100% 97 «101 "| | Sai aaepaiaeS 1936|M N} 10012 ----|10012 June’30}----|| 100 10113 
Series J cons guar 4'48_--1964|M N| 100%, 102 |10014 July’30}____,| 9912 10014 |] Va & Southw’n ist gu 6s...-2003|9 J} 9812100 | 99 July’30)----]} 95 10112 
General M 5s series A_...1970|3 Dj} 109% Sale |109 110 18|| 106% 11012] 1st cons 50-year 54______- 1958|4 O; 85 88 | 85 July'30|----|| 8314 92% 
ER Pa OR Cady: 3 Dj ---- ----|10734 Mar’30}____|| 107% 107% | Virginian Ry ist f 58 eels A.1962|M N} 106% Sale [105% 1064) 23)) 1021, 107 
Gen mtge guar 58 ser B__1975|A O} 10912 1101g/1091g July’30}____|| 10618 109% | Wabash RR Ist gold 5s. -_-- 1939 MN] 10312 105 |103% 103% 1!) 101 104 
Pitts McK & Y Ist gu 6s.....1933 J 3| 100% _.--]10212 July’30}____|| 4U01]!2 10z12— 24 gold 6e_....._....... 1939)F Aj 10112 102 |10114 10114) 21) gig 102% 
, . Seog 934|J 3] ---- ----|10412 May’30}____|| 10412 10412) Ref & gens! 5seser A ...1975|M 8} 104 1041/1038 10412) 29/) 101% 10512 
Pitts Sh & L E ist g gooo--toae A QO} 101% ----]10114 May’30}____|| 100% 101% Debenture B 6s registered_1939|J 3} ---- ----] 98's May’29/----]) 1. Lo. 
Ist cons 1 gold 5a_._.___- 943/53 J} 10112 -.--|100%, Aug’29}____ --- 1st lien 50-yr g term 4s__..1954/9 Jj ---- 8854 85 May'30|----|) 84 2 
Pitte Va & Char ist 48_____ 1943|M N| 92% ----| 923, Mar’30}____|| 92% 92%] Det & Chic ext Ist 5a_.--- 1941|J 3} 1015s -... 102 July’30j----|| 100 103 
Pitts Y & Ash let 4s ser A__1948)3 D} 94 9512) 95 95 Ollg 95 Des Moines Div Ist g 48..1939|5 J} 91's 92%, 93 July’30}----}) 92 93 
ist gen 5e series B._____- 1962|}F Aj 104% -..-/105 June’30}____|| 102% 106 Omaha Div Ist g 3448....1941|A O| 85% -.--/ 85% July’30/----]) 811, 86% 
lst gen 5s series C___.___ CO Ee ee eee cesll Sees onee Tol & Chic Div g 48___--- 1941|M 8} 91% .-.-| 9012 July’30)---- 884 90% 
Providence Secur deb 48__..1957.M N| 785s ----| 79 June’30;____|| 75 79 | Wabash Ry ref & gen 58 B_.1976|A O} 10012 100%)/10014 100%) 27!) 97% 102% 
Providence Term ist 44..._1956.M 8| 86% _.--| 86%June’30j____|| 36 86% Ref & gen 4348 series C__.1978|F A] 9312 Sale | 92% 9312} 53)| 88% 961g 
Reading Co Jersey Cen coll 4s 51|A O| 9212 9312] 931g July’30/____|| 90 3%] Warren Ist ref gug 34%4s....2000|/F A] 72 8014) 7712 Mar'30/----|| 721g 77g 
Gen & ref 4448 sertes A__.1997 J J| 100 Sale |100 100 9714 101 | Wash Cent Ist gold 48-...-- 1948/Q M’ 8512 ....| 87. Mar’30|----| 83% 90 
Gen & ref 434s ser B___.. 1997 J J| 100 Sale| 995s 100!g 168|| 99% 100s | Wash Term Ist gu 3348----- 1945|F A, 88's ----| 86% July’30/----| 8414 86% 
Rensselaer & Saratoga 68_._1941|M N| 10612 ----|100! Mar’21) _ _-.|| core onne ist 40-year guar 4s._....- 1945|F A| 9212 ..--| 84le June’30} - - - - 831, 90 
Rich & Meck ist g 4s______ 1948|M WN] ---- 797%] 781g May’28'____|| <---- ---- Wy dite Ws & mW tot gu Ss. -208077 Al 9954, ....| 99% Apr’30}----]| 90% 90% 
Richm Term Ry ist gu 56_.1952/8 J} 102 ----|101 Apr’30'____|| 101 101 { W Maryland Ist g 4s_----- 952/A O| 85 Sale| 8414 85 96]} 80 85 
Rio Grande June ist gu 56_.1939/J DBD) 97 100 | 9712 Jan’30\___- 94 9712] Ist & ref 548 series ALII2i977 J J} 9912 Sale | 991g 100 | 69]) 945s 101 
Bio Grande Sou ist gold 43_1940|J J] ---- 8 7 May’28 ____|| ---- ---- | West N Y & Pa istg 60..-- 21887 J J} 10154 103 [101% =102 11]}} 98 102% 
Guar 4s (Jan 1922 coupon) '40/J. J3| ---- ----| 7le Apr’29|____|| ---- ---- Oe ee ae 1943/A O} 931g 9834) 9253 July’30)----|| 881g 925s 
Rio Grande West let gold 43.1939/J 3| 93  93%4| 9412 July’30]____|| 92 97!2] Western Pac ist ser A 58....1946)M 8) 97%, 9812) 98% 9812] 29)) 9512 90 
ist con & coll trust és A_.1949/A O}] 854 8614] 8512 86 81lz MONDE 6 ccckesccacosagne M 8} -.-- ----| 97 Feb’30)----|| 97 97 
BI Ark & Louis ist 6448...1934/M 8) 99% Sale | 993% 9934] 41|| 95% 99%! West Shore Ist 4s guar_._-- 2361|3 Ji 89 9214) 9014 9014 2|| 85% 91 
Rut-Canada ist gu z 48__..1949|J 3| 75!4 78 | 7514 June’30/____|| 75 78 OS PS 2361|3 J} 8712 8914) 87% 8714) 15) 8 #9 
Butland ist con g 44s____. i94ijJ 3| 90 ---.| 89 June’30!____|| 86 91's Wheel& L Eref 4}sser A..1966|M 8) 94% Sale | 94% 9454) 2)| 875, 94% 
Refunding 5s seriee B....1966|M $} -.-- ----|100% June’30/----|| 98% 101 
81 Joe & Grand Isl ist 4s_..1947/3 J} 8753 ----| 87% July’30|____|| 85 89 RR Ist consol 48.....--- 1949|M $| 8853 90 | 88% 8853) 10)) 871g 89% 
8t Lawr & Adir ist g 5e_..- J 3} 95 ----| 96% Nov’29}____|| ---- ---- | Wilk & East ist gu g 5e----- 1942/3 D} 64 66%) 64 July’30)----|| 62% 71 
i nies 996A O| -.-. ----]1011!2 Feb’30;____|] 101 10]!2] Will & 8 F ist gold 58..-..- 1938)3 D] 10214 -.--)102 May’30)----|| 102 102 
St L & Cairo guar g 4s_.___ 1931/3 J} 100 ---.|100 10014 2|| 98% 10014 |] Winston-Salem S B lst 48_..1960|J J} 85%, ----| 8614 Apr’30/----|| 8614 86% 
St L Ir Mt & 8 gen oon g 58_1931/A O} 100% 102 |100% 102 13|| 100 102 | Wis Cent 50-yr let gen 48--.1949|3 J] 76 Sale | 75% 76 11]| 7553 83% 
Stamped guar S6_..._.__ 1931|A O} ---- ----|101%4 Dec’29)..__|| ---- ---- Sup & Dul div & term Ist 48 °36/M Ni 8614 8612) 86 8612} 3]| 85% 91% 
Riv & G Div Ist g 4s_ -771083 3|IM N| 987 Sale | 9812 99 50|| 95% 99 | Wor & Conn East lst 4$48..1043/3 J} -.-. 937%| 90% June’30}---- 90% 
@t L M Bridge Ter gu g 5a_.1930|A ©| 9934 1005s| 99%, 9934] 2/| 94% 1001, 
8t I-San Fran or lien 4s A_.1950|M 8} 90% Sale | 9012 9073} 64|| 8712 92% INDUSTRIALS - - 
Con M 4's series A_____ 1978\M 8| 93 Sale | 9214 931g! 139 = p Abitibi Pow & Pap ee. 1008 3D] 8514 Sale | 847g 8514} 68|| 82% 88% 
Prior lien 5e series B__.._1950/J J} 10213 103 {10214 103 24 ¢c 4] Abraham & Straus de 8. 
St Louts & San Fr Ry gen #6_1931/3 J] 101%, Sale |101%, 101% 1|| 100% 102 With warrants........-.-..-- A Oj} 99%, 100 | 99% 100 30}| 97 1038's 
General gold 6s_.....___- 1931/3 5} 101g 101%4|101!g 101% 2|| 100 10112] Adriatic Elec Coextl 7s-_---- 1962;|A O| 98 9912) 99 99 4} 96 100'2 
St L Peor & N W Ist gu 56..1948/J 3) 104!g ____|1035g July’30|____|| 102% 104 | Adams Expresscolitrg 4s...1948|M 58} 89 Sale| 89 90 91} 82 90 
St Louis Sou Ist gu g 48____. 1931|M S| 99 9912) 99 99 i1/} 9448 99 | Ajax Rubber ist 15-yref8e.1936|/J D) 60 66 | 63l2 65 8}} 45!s 80 
8t LS W ist g & bond ctfs_1989)MM| 88 Sale 8814] 23|| 85 8912] Alaska Gold M deb 6sA..-.1925M 8S) 514 7 514 June’30)- - - - 54 9 
2d g 4s inc bond ctfs Nov 1989/3 J] ---- 80%] 8014 June’30)____ 7673 82 Conv deb 6s series B__...1926/M 8 514 812) 514 May’30)--- - 5g 4 
Consol gold 4s__.....__. 1932/3 D| 99%g Sale | 991g 9912} 53|| 9744 110 | Alpany Pefor Wrap Pap 68..1948)A O} 9312 9344] 9312 9312] 6]| 85 9614 
Ist termina! & unifying 68_1952|3 J} 100%, Sale |100 10033} 27|| 96 101 {| Aneghany Corp col tr 66--..1944/F A} 1011l2 Sale |100 10112} 65]; 97 104% 
St Paul & K C Sh L Ist 4%s_1941/F Al 981g Sale | 9712 9814} 18|| 948 98%, Call & GORY Btn ccsccsces 1949|3 D/ 100 Sale| 99 100 88}| 97 10413 
St Paul & Duluth ist 56....1931|F A} 100%, ____|100!g Feb’30 sigh 100'g 100'% Coll & conv 58._.....---.- 1960/A O} 9614 Sale | 9412 9612} 89)) 92 Dlg 
ist consol gold 48__...._- 1968|}3 Dj 94 Sale| 94 94 i|| 91!2 94 | Ajlis-Chalmers Mfg deb 58..1937/M Nj 102g Sale 101% 1021s) 37|| 99% 10213 
8t Paul E Gr Trk ist 4343.-1947|3 J| 9412 _...| 871s Jan’29]____|| ---- ---. | Alpine-Montan Steel Ist 7s_.1955/M 6) 9512 Sale| 9512 96 | 4) 91 100 
St Paul Minn & Man con @_1933/3 J} 9812 -__.| 99 June’30}____ 99 | Am Agric Chem Ietref sf 74s'41|F A) 104 Sale {103% 104 28 i 10513 
Ist consol g 66__..__- ..1923)J J} 1035s 10414/104 104 1|| 103 105% | Amer Beet Sug conv deb 68_.1935|F A/ 66 71 68 68 \ 5 S7¥e 
6s reduced to gold 44s.._1933)J 3) 100 102 |100 100 1|| 975s 100% | American Chain deb sf 6s. ..1933)A O} 10114 10112)101 10114) 20 o7 102g 
TS , SR eee 3 3| __._ ._..| 98 Feb’30|__._|| 98 98 | AmCot Otidebenture 5s_...1931/M N| 100% Sale 100% 100%] 10)} 99 101 
Mont ext Ist gold 4s... - 1937/3 D| 95% 97 | 951g June’30j--__| 92 9814] Am Cynamid deb 6s__.-..-.1942|A Q} 97i2 9814) 96 9712} 14]; 9412 1001s 
Pacific ext guar 4s (sterling) ‘40|J_ 3} 97 Sale| 97 97 10|| .89% 97 | Am & Foreign Pow deb 5s_.2030) iM S| 87% Sale | 87l2 8778 56 8612 89 
St Pau! Un Dep ist & ref 58_1972/3 J} 10653; ____]10714 107%4 5|| 104% 10714] Amer Iceaf deb 58_.....--.1953'3 D] -__. 89%4| 8814 8814 1]; 86% 90 
8 A & Ar Pass ist gu g 48___.1943'3 J) 94% Sale | 937, 943g) 12|| 90% 9412] Amer I G Chem conv 5}s8_.1949|MN) 10512 Sale [104!s = 10584) 114) 100 108% 
Santa Fe Pres & Phen Ist 5s_1942/M S$) 10153 103 |101 101 5|| 992 10144 | Amer Internat Corp conv 58 '49\3 J| 9712 Sale| 96's 98 42|| 93 101% 
Sav Fla & West ist g 68....1934 A O| 103%, ____|103%, July’30 natal 103 10373] Am Mach & Fdy sf 68_____- 1939/A O} 104 105 |105 July’30)-.--|) 103% 106 
Ye |] eee 1934 A O| 10114 99%, Jan’30j____|| 99% 99% | Amer Metal 54s.-....---- 1934,A Oj} 9712 Sale | 97 9753} 51|| 9612 99% 
Beloto V & N E isteug 4g__1989 MN 9212 Sale | 91 9212 2|| 88% 94 |Am Nat Gas 6s (with war)1942'A O' 777% Sale | 76 79 10! 70 923% 

















¢ Cash sale. d Due May. 





k Due August, 


Due June. 
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3 . BONDS Price Week's Range 
BONDS 2 Price Week's i . Range XCHANGE 33 Friday Kange or > Stmce 
; CHAN Friday Range or 3 Stimce . ¥. STOCK E 
” Wok Manen du — a5 July 25. | Las Sale. Jan. 1. Week Ended July 25. =A] July 26. | Lan Sale. 88 nd 
ec ¥ r Htob| No.\\Low Higa 
Rta Ask| Low High| ’* \\Low AY Bt Ask| Low = Nant 
Am Sm & R ist 30-yr Sever A'47/A ©} 102 Sale |101% 10214) 36 Seats | OR Bere Cont tae 6 es Oe Sy Bl as’ snl oe sare wee 
Am Telop & Teleg conv 4a___1936|M al os 100!2 1007 10's iil} Bast loots duit Gas Light ist con 5a..1932|M S| 100% 101%2'100% July’30|----|| 90% 100% 
vw 4e__.1 
“"b0-yearcony 43ga--------1933)M4 8| 102 104 [101% 102'| 2 106 |= Ak perch warrants. |F 4| 751: Sale|75 77 | 12i1 76 90 
<= 5 | Let Bale rot May'a0l-- ll toe. dois | wederat Ligh & Tr let Ge. -21042|M@ S| or os 195 97 | Sil 94 97% 
Registered _.........------ sace inno 2 "ae - stam ie MS; 96 9712! 961 97 2|| 92 98 
4 LA». ee 19GCh cml ios Sale [1071s 108%] 721| doa teste] istiien Gostamped ---.-1942|M0 BI 10112 Sale" 10112 102 | 11|| 100% 106 
Conv deb asge----------108014, 3] 16ire Sate |163° 166, 124)) 1374 Wate] | BO-year deb Onseriea 5 ----1964l4 B| 95° 06 | 94° July'aol.--;|| $ate 100 
Geb Se......--....- 1 ‘ a. uae’ uae ituadh: mena” a res 96 July’30|---- 107 
4m Type Found deb 68- -__. seer oF ete nee, ieee er gee ae Oe Beene cece aes coadvaman Leous 91% Sale | 914 Bim) 50|| 87% ‘Sate 
4m Wat Wks & El col tr 56_.1934/A O} 1011, Sale |100% 10114) 26)) 9912 103 Without 188 1941|M $ 69 | 60 69 13 lg 89 
Deb 1975) 6 108 Sele 3% -. oe 104 108 dienes. gdh 20-yr7 40'42|5 J ise Sale |10712 108 = 10312 100 
% MW] 97 Sale| 96%, 9712] 81|| 831g 9812! Francisco Sugar iste f 7 ¥4s_- 1942 “ > B oy a: 1be% 13 team 104% 
Antilia (Comp Asuc) 7s_--1939|3 J| 24 28 | 21 July’30)----|| 21 French Nat Mail 8S Lines 781949 
Ark & Mem Bridge & Ter 56.1964/M 5) 102, ----/101 July’30/----|| 98'4 101, Ts 1943/F Al 84 985 | 84 84 | 10)} 82 92% 
prey by Be a ca 1908/5 “| ct Guslei, sat HH SOI, 96a, | Gas & El of Berg Coconag be 1049 4D) 102% -—-|10212 June’30)--;-|| O¥% 102% 
mour - 2 1, 961s! 961 1g! 
stroma OU 8% qd ani 1885 FY PO's 103 13, 108,| || 108 seus | Gamenronen Ainge a) oo 909) gos to Fe Boe 
tianta Gas L ist 66...._.- 5 ----|103! ¥wi---- : ~ 51 “1940/A O : 96 965 
a uuaue Fruit 78 ctfa dep__.1934/J D lig ----| 1253 May’28'--.-|) ... .... | Gen Capes inet Sieh. seer J th aa + gsio| 30'| 967% 102% 
Stamped ctfs of deposit - - -- - - - oS lle <-<-] idle May 20) ----1) -225 on 0- yap tric deb ¢ 340... 1942|F Al 951g 951, June’30 ---- 
Ati Guif & W188 L col tr 64 1959/3 J) 73%: 7412) 73% 74 6) 72% 80 S Hine (Germenyste ton is °4si4 31 104%. Gale |1031. 1041,| 24|| 99% 106 
Atlantic Refg deb 54. ....-. coed he hein ented ee teediieedt we (crf eee bb July --- al] "5° tos 
‘a 14} 95 1 
Baldw Loco Works Ist 5...1940/M N| 107 1071s 107 107 10}| 105 10712 Without warr'ta attach’ a. oo <i +a fo Oats Bolg | 110|| 921g Q7le 
Baragua (Comp As) 74s-..1987)2 3) 74. Sart) Tae | sell ce eae ae en nen ta--7-- le Al 102m Sale 1020 103 '| 54/1] 100% 106% 
Betevann Pete pen Gob4)40.-1943)5 3) Oi tie 77” 77: | I7il St Sh LGenl Petel leet Gen c...ipanlF Al 102° Sele 103 102% 25\| 99% logis 
Belding-Hemingwey 6s. . - - 19363 3] 107 Sale [10612 107 | 30/l 192 107. |Gen Pub Serv deb 5148.....1939/3 4] 100% Sale 100 100% 9312 103 
Bell Telep of Pa 5e series B..1948/4 J) 107 Sale |106!2 107 | 30) 102 107 on’l Steel Cast 5 e ith war '49l2 8] 1011 Sale (101% 101% 20) 16012 106% 
ist & ref 5e series C_..___ 1960+ DI ois, Bale | 91° ‘9151 Boll “68” borat | Gen Theatres Fautp deb 6 1040/4 O| 961; Sale | 9514 97. | 134|| 9314 100% 
Berlin City Elec Co deb 6340195114 D) 91% Sale | 91 91%) 59 Te bend ape tnees tae fe. ina G1 G8 Gel | O8 9714) 11)|| 92%ecl08 
Deb sink fund 6 4s. _____. ft Bah ae ete tay fae oo EE 106%| 39|| 105 107% 
Berlin Elee Ei & Undg 6¥40. 1906 RB ay B 04 | ial aptteci0s | Goodyear Tire & Rub let se. 19671" N| 93. Sale | 93 934, 79|| 90 96 
Beth Steel ist & ret 58 guar A '42\MN| 103 Sale |102 104 | 13|| 10119¢105 | Goodyear Tire & Rab ies Os. STIG) Sou Sitel Sots Hetratl--.-l| a Otte 
80-yr pm & imps tf 6s....1936|/5 J] 103 Sale {101% 103 12|| 99% 104 } ween nn i eaten, 1940|F Aj 6853 7312, 7712 July’30\----|| 667% 84% 
Botany Cone Mill oie... i934 A Ol 36 Sale| 35% 36| all 38 47 |GtConsEl Power Gapan) Yeivas|F Al 100% Sale | 99% 100% 33]| 97% 1011 
otany Cons 86 M4e....- : ‘ - or ; 3! le | 927 937 4 
Bowmen Bist Hotels 70_--...108418 B) 102 103 1102 = 1024) | 100 108, an cane f Oise. ----- 10005 gate Sale| oes ooll| 28il oF’ 160% 
B'way & 7th Av istcons6s_-1943|J ©) 9 Suie Am =" @ Bit Fh _— 
fo 7g , » 
Selva lilies Gecaun tok. "eas 3 Ji 105% ----|105 July’30,-- 103i 105%g , Hackensack Water let 48__.1952|/J J] 90!2 917%, 91 July’30)/---- 85 91 
Bklyn-Man RT sec6e..___- 1968|5 3} 99 Sale| 965 99 | 351) 941g 101 go oe yd ee ee ee 
BEIT? 2U Co & Bub COM gtd oe ae] a 78 | Sate Deesl..22|| 7” | ana S6 Lines Gewith wart 1030[A ©| 84 85%| 85 July’30l-.--|| 83% 92 
st 6s stamped. .....___. 4 lalate | tattle M § Ig _..-| 9612 Aug’29|----]] -... .... 
Brooklyn R Tr ist convg 4s.2002|J 3) 85 ----| 92!2June’29)----)) 2 Lo. ag Ky Sod ie -- aan FA — 777s| 75 ? May’30|----|} 75 S419 
3-yr 7 %s ecured notes ---192 1] 3) 105 ----|10614 Nov’29)--.-|) ..._ .... | Havana Elec conso . 26. -1951(M § 501s] 5012 July’30|/----|| 50 661g 
Bklyn Un El ist 4-6a_.___- Seer at TO See) ON cual. ll cee Mei thee ts Cte indian i usdA Ol ts «Saul On oul ill ee 
Stamped guar 4-54 _.___- 1950/F Al .... -..-| 83% May'30|--..|] 83% 8912] Hoe (R) & Co Ist 0 }4sser A_19 MN| 77 81 177 81 2|| 77 93le 
Bkiyn Un Gas Istconsg 5a_.1945|M Nj 106 107 {103 — 103'4 102% 107 | Holland-A mer Line 6s (fiat) - rot 3 D| 66 6612) 66 67 | 26)| 531g 73 
Nee eee ee ne ee n-ne eal 77 BES bah | tbedenn Cothan tote nany + - eetina te] 103% 106 108% 108%| 311 105% Seale 
Cony deb @ 539....--_- 1988)2 J) 200 = -.--|906 May 20|----|| 306, 306 | Mudson CoGas let ¢ Ge... .. 32|3 3] 102 Sale |101% 102 | 39!| 101 1o2ats 
gf) EE 1950 JD 10314 Sale 103 10314 50}} 102% 103!2 | Humble 1 po & Refining 5348. joe A ©] 10134 10173}101%4 101% 5 99% 102146 
Buff & Susq Iron ‘stuf aa. -1982 4D) --.. ----| 96 Jan’30|--..|| 96 96 oe yo ot ng al 1964 35 DI 10512 1061s/10514 105%! 2411 103 106% 
Bush Terminal lst 49. --__~ eee Smet ----| Oils Mr. 04 100“ | Tllinols Steel det'4 M40. 2190/4 ©] 100 10012|100° 101 | 13|| 97 103 
| SSS ae a Vig . Se Oe ee eee ee ee aeooe ale 1 1 26 
oan naa Bldgs 5s gu mpeg A O} 1015s 101%! 102 102%] 11 102%, | [iseder Steel Corp mtge 68___ s0e8 a. , o aoe Pi 4 = 4 4 = Sete 
By-Prod Coke lst 5sA__..1945|MWN/ 10112 10214)101 10112 25) 100% 104} isto peas: MN 100 10112/100!2 June’30'----|| 100 101 
ne nw dew eh dy Le Sale | 943, 95l4| 104]] 91 95s 
CalG & E Corp unif & ret 5a_1937|M N/ 102!2 -—--|1025; 102s] 9j/ 100% 1027s | Iniand Steel let 4 se. --_- 951M 5] 10115 1011018 101% 7|| 100% 101% 
Ces Seteeieum conv CUB 6T Gs1OSere OF oes eee ee ee oo eed ete non Copper 0360 1081 OF) oe 50 | ou Fen'sel....l| oe ae 
Conv debstg 5%s.___.. 1938|M N} 10214 Sale |10214 10214 22) 9812 10212 ances i ae dg wacce pee 3 3| 6312 647%| 621, 6412 86\] 61 74g 
Camaguey Sug Istefg7s_..1942|A 0} 38 Sale 39 | 3 oo ~~ vam 166 Gs...1900;: 5 6414 Sale | 62144 «647 %s| Sil] 61 74s 
Canada 85 L ist & gen 66._.1941|A O} ---- 9314) 9514 July’30|--__|| 04% 97 Slater _ |... ..--| 67% Jan’30|----|] 60% 67% 
Cent Dist Tel ist 30-yr 66. __1943|J DB) 10412 105 |105 105 102% 105, shgene ae w7777"""""""F539|A O| 46 47 | 447%, 45 | 25]| 44% 66 
Cevt Foundry Ist sf 6s May 1931/F A} 80'4 95 | 8il2June’30)--__|) 7914 Sills ae adap 37 pene Ragas 32|M $| 87 Sale| 86i2 8714) 8]| 84  O4% 
Cent Hud G & E Sa__._- Jan 1957|M 8) 104% ----) 1041s June’30/--_-|/ 102% 104's year conv 7% notes.....19382) 55 961g 9712] 961g July’30|----|| OBlg 97g 
Central Steel Ist ga f 88__..1941|MN| ---. 120 |125 May '30}----|| 121 125 Int Agric Corp Ist 20-yr 58__ 1932 MN| 7915 Sale| 77 ° June’30,_.. 7 79 
Certain-teed Prod 54s A__.1948|M_ 8 Sale | 46% 52 65)| 3712 $1 eaten = 1942 «== MN] 10012 Sale |100 101 66|} 91 1035, 
Cespedes Sugar Co ist ef 7348 °20|M 8) ---- 60 | 60 June'30|/-...|} 60 78'«} Int Cement conv deb b 63...1944|A O| 101 Sale |100 101 | 123/| 98 104 
Chic City & Conn Rys SsJan 1927|A O} 59 75 | 53!2 Mar’30|----|| 5312 63!2 | Internat Hydro El deb 63__- MN] 99% Sale| 9914 99%! 139]| 97 10012 
lee eee eee ee ieee Leeman tam hae ATA @1 leeu ol {100% (101s) 6 aot eee 
Chicago Rys Ist 56 stamped 96 iimennas Peoes le, my & 81947 3 J3| 8412 86%| 8412 8512; 32|| 81 g2le 
Aug 11929int 10% paid_.1927|F Aj 8ll2 84 | 8112 A 27 69 ; — Fp pe ser A 955\M 8| 87. Sale | 87 8812} 19 85 94 
Chile Copper Co deb 58... ._- 1947|3 J} 96 Sale| 9553 9614) 75) 94 98l4 ae eae ee nee J 3| 90% Sale | 903 91 | 23|| 89% 94 
Re OE anon ne ey: ; S 708 a 74 M y'30 wa 63" 74° "Gon heb shee ——— 1963 J J} 110% Sale |110ig 112 | 102|| 105 120% 
‘ aa 5g ay ----|}) GFGO j@2 fF WVORV CCD 448 .....----- € -- 1 1 
Coton Oilcony Seb Sone-m--tossfe A| gait a6, | G2, MSGsa\ial) Sine fou] Devance.c*-c0---22 965|8 A| 07 Sale| 97° 97%) 174|| 96 Oote 
Colo F & ICogensf 5s____- 1943|5 J} 96 8} 9912 July’30) - -- - 8 1 10512) 9 1 
Col Indus ot coll 5a gu___ 1934 FA 9612 9634) 9634 9634 1 921g 9s “ane City Pow & Lt &..- re 7 om -- =e oe June’30|___- 95le OOlg 
Columbia G & E deb 5e May 1952|M N| 1021s Sale |102 1025] 114/| 985s 102% x st gold 4 }4s series B - - - . - +4 M 8| 1061g Sale |1061g 1061g| 19]| 104 106 
Pence has teachin” eee Sl ore oul os 881 Sil oe. ee lMorsends CRadmearan en --leasiba ll 76° 77a] 772 77%| 26]| Oot» Se% 
Columbus Gas Ist gold 56...1932|J 3] 971s 9912| 98 en oS pooh ee.---- ioaeiM 6] 81 83 | 80. July’30\_-.-|| 74. Ol 
Columbus Ry P & L Ist 434s 1957|3 J] 95 Sale| 94% 957%] 14]/| 90 96 (B F) Corp Ist 68-- --- siM S| 75 Sale| 74% 767| 10\| 74% 92% 
Commercial Creditsf6s_...1934;MN/} 100 ----|100 100 3|| 93% 10012 | Kendall Co 5 4s with warr__194 33 86 90 |85 May’30|\_-_-|| 75 90 
Col tr s f 5348 notes._____ 1935|J J| 97 Sale| 97 9712} 25|| 85 100 | Keystone Telep Co Ist 58_--1935 A ©} 1025s 10212 10212} —1|| 100% 104% 
Comm’! Invest Tr deb 68....1948|M 8| 9914 Sale| 9914 99%] 42/| 86 100% | Kings County El & P g 58__.1937 A O| 126 130 |128 128 5|| 125 12812 
Conv deb 5}s_________- 1949|F A 9412 Sale | 9412 95 106 83 972 Purchase money 6@_...... 1997 FA 80 82 80 10 7512 82 
Computing-Tab-Rec sf Gs_-1941/3 3] 105% -..|105% 106's| S|] 1031s 10648 | Kings County Elev let g 4e--1940|F A ~-| 8014 May’30'-.--|| 751g 84 
Conn Ry & L ist & refg 43481951|J J' 98!2 -..-' 9812 9812} 1|' 951g 100 enmapes quar 49. --..-... 19543 3| 10453 ~.--|10455 July’30 ----|' 100% 108 
Stamped guar4s___.___ 1951\3 J 98l2 Sale 9812 9812 1} 931g 99 Fest — en... ee J 3} 116g 119%, 116g July’30|----|| 11412 117 
Caneel erieei team G40... 1886)s © 88's Gale | 86%, | Sila] 15) 78a OS | UES retO is... _--- fex'36|3 D| 100% 103 \10212 10 7|| 101 107% 
Consolidated Hydro-Elec Works tm lies Pome once 1936/8 D| 104 10412 104 104 4|| 102%4 106 
of Upper Wuertemberg 78.1956|3 J} 9312 94 | 93% 94 | 25)) 89 9 reage Found'n coll tr Gs... M 8| 9612 Sale | 9512 9612) 232/| 92 100% 
Cons Coal of Md Isté&ref 58_1950|J D| 50 Sale| 4912 5212) 19)| 42 63 | Kreuger & Toll 5s with war__1959 M S| 1031s 110312 10312} 6|| 100 103% 
Consol Gas (N Y) deb 5%s__1945|F A| 10634 107 [106% 107 58|| 105 108 Lackawanna Steel Ist 58 A__ aoe A O| 102 Sale 1102 102 | 2 99 102% 
Consumers Gas of Chie gu 5 1936/3 B| 102 Sale /102, 102 Gag 105°] Cora ref Gigonrne ne vipssle A\ 103 Sale {103 103%4| 27/1 100%c1OB\s 
Consumers Power lst 5s_._._.1952)MN| 105 Sale 104%, 105 22)| 102% 105 Col & ref 5s series \eouet -- F Al 103. Sale \103 103381 51|| 102 10319 
Container Corp Ist 6s_____- 1946/3 D} 9212 93 | 93 93 1)| 89% 95%) Coll & ref 5)48 ser D_--_. 1960 
15-yr deb 5a with warr__..1943 i 75 76 7673 767, 1 74 87 Lautaro Nitrate Co conv 68_ 1954 Is 8312 Sale 8234 SAlo 165 74 871 
Copenhagen Telep 5s Feb 15 1954|F A| 95 9612) 96 96 1)) 91% 97%) Without warrants ----...—_. 3 3} 98 100 | 97% 97% 4|| Odis ost 
Coro Prod Retg lst 25-yref 66°34|M N| 103'4 ----|10212 July’30|-..-|| 9712 10212} Lehigh C & Nav sf 438 A__ 1954 3 31 100% 101 |100 100 8|| 97% 101 
Crown Cork & Sealetés.-..1947|J B) 98% Sale | 98% —99%2} 16)) 94 101% | Lehigh Valley Coal lst g Se-.1933|2 J) 100% 9712 May’30|_.--|| 951g 100% 
Crown-Williamette Pap 68..1951/3 J} 102%, Sale |10212 10234 21 991g 103 lst 40-yr gu int red to 4%-_ ee oF A 9815 io1 9815 June’ 2 eae! 811g 100 
Cuba Cane Sugar conv oe 3 Ji ---- ----| 41 Mar’30/--..)| 351g 41% as, Les 1934 F Al 8illo 90 | 8ll2 8112) 1 lg 
Conv deben stamped 8%_1930|3 J) ---- 247s) 41 Mar’30/--_- > a3i2 ist & refs f 5a... .-...-. see FA - 90 | 7212 May’30!_-.-|| 7212 76 
Cuban Am Sugar Ist coll .1031M 8| 93is Sale| 93 94 | 33| 93° 100%] Ist Aref ef ba-22 22a 1954 al 22. 67 | 70  May'30\....|| 70. 7e% 
Cuban Cane Prod deb 68....1950|3 J} 17 17%) 17 181g} 23)} 16 38%] iIet & refs f be__........ ooee 4\€ Al .... 88 | 70 June’30|\----|| 70 75 
Ouban Dom Bug let 7 }4e_--1044/M Ni -.-. 24%) 267% July’30/-..-|| 26% 47 | let & refet 5e_--....-.. A O| 122 Sale 1122 ~ 122 |" iil] 11719 129% 
Stpd with purch war attached.|.-..| 22 2312) 23 23 5|| 23 40g Liggett & Myers Tobacco 7s - i944 ilF Al 106 -|106 10613} 2|| 90% 1068 
Cumb T & T Ist & gen 58._.1937|5 J} 103%. 10414103 = 103 9}} 100%4c105 | 5a-----.-----.----....- A Ol 117. ~222|117 118 | 101] 101% 130 
Cuyamel Fruit lstef6s A_..1940)A O} 103% 104 {104 104 3]| 102% 10412 Loews -_ on with ware 1odl A O| 99%, Sale| 9912 100 47|| 91% 101 
, ° 1 961 991g 
Denver Cons Tramw Ist 5a..1933}A QO} -..- ----| 76 Dec’29)____|| -... .... | Lombard Elee lst 7s with war "52 r eae Sel es . 95 ' ; HH 
Den Gas & E L ist & refaf g6e’51|M N} 10112 Sale /101!2 1012 9812 103!2] Without warrants... .......- ©| 1091, 10912 10912 109%) 91] 104% 1101s 
Stamped as to Patax.___- 1951|M N| 101 102 |100%g July’30|_-__|] 981 104 Lorilliard (P) Co 7a - oF ss | 0«oeull CS s 901g 
Dery Corp (D G) ists f 7s..1942|M $| ---. 3612) 61 Oct’29)___|] ---. --.-] 6a---...2--------22---- J 3| 94% Sale| 9412 94%) 30 95% 
Second stamped _-__._______- ----| 10 17 | 10 July’30j-..-|} 10 47 Deb 5}$8..-----------~- MN 10312 10414 10312 1035s; 2|| 100 1035 
Detroit Edigon Ist coll tr 56_1933/3 4| 10112 Sale |101!2  102%4| 13)| 100% 103% | Louisville Gas & El (Ky) 56-1952 - 
let & ref 56 series A_July 1940|M 8} 10414 10412 104 10414] 11}| 101 104% | Lower Austria Hydro El Pow— F A| 8512 Sale | 85% 85le 7 91 
Gen & ref 5aseries A____-_ 1949)A O} 10512 106%4'10512 1057s} 5)| 101% 1057 ist £6 340..............-- 1944 D| 98s Sale | 98'g 99 10|| 961g 100%2 
lst & ref 68 series B__July pote: M 8} 10714 Sale 106%, 10714; 14/} 105 10812 | McCrory Stores Corp deb 5 48°41 Z N| 921s Sale | 91t2 93 48i| 91. 93 
Gen 4 &r ref beseries B.____ 955|3 D] 10612 Sale |1057g 10612} 11/| 102 10612} McKesson & Robbins deb 5 !48'50 40le 45 | 4012 4012} 11} 37 86 
Me hone ta_atl 1962|F Al 107 107% 10714 10714] 25|| 102% 1071 | Manat! Sugar Ist s f 7}48_--1942|A O 481, 50 | 47l2 484) 151] 44 60 
DetU United Ist cons g 4}4s_.1932/3 J} 9873 9914) 987 997g 7|} 96 9973 | Manhat Ry (N Y) cons g 4s. soee A M4 40 4 47 | 45 June’30\___.\| 45 654 
Dodge Bros deb 68... .-___- 1940)M Nj 92 Sale| 911g 92 | 50)| 91 Q8%] 2d 4e.._...-.-..._..--- = tl S| 911s 9734; 90 July’30\----|| 90 90% 
Dold (Jacob) Pack Ist 68____ 1942 MW} 61 623 | 7 Uw 12 3. 75 Manila Elec Ry a Lest S...19 953 8 
Dominion Iron & Steel 5s___ 1939 oa- pr’30/___- DOs r Co etfs of parti 1 1 1g 1 
serene tho! yelp 1942/3, 3] 103!s 10312 103's clO4tz|""5|| 1OligclO4t2} A I Namm & Son Ist 68..1943|5 D| 99 oitis| Sat 4 a ae po! 
Duke-Price Pow Ist 6s ser A_1966|M N| 1047s Sale {1047%g 10512) 17)|| 1031g 10612 ] Marion Steam Shovel sf 68_1947/A © 93 sale | 93 93 S| 891g 97% 
Duquesne Light Ist 444. A__1967|A ©} 101!2 102 |101l2 102 28/} 96% = Market St Ry 7s ser A April 1940/0 é 9212 95 |100 June’30|_-_-|| 97% 108 
East Cuba Sug 15-yrsfg7}4s'37|M $} 55 57 | 56 561s] 11|| 55 Meridionale Elec Ist 7s----1957|4 @| 92i2 04s, 104581 ill 101° 108 
Ed El Ili Bkin ist cong 48_-.1939|4 J] 965s --.-| 96% July’30|____|| 945s Orta Metr Ed ist & ref 58 ser C.- 1953 4. 2] S6e8 Sale| 9911 99%4| 37|| 97% 99% 
Ed Elec (N Y) Istconsg 5s. 1995/3 J} 110 -.-.|110 July’30\____|| 108 111 lst g 44sser D_...-.-..- 1 saiv al s2is «| 797 July’30'_-_- 661g 79% 
Hadith Rockefeller McCormick Metr West Side El (Chic) 48.19 ID 00 97 Apr’30\___- 81 $7 
we eens aia 2 1M Sul 102 tas gol 100 aur | Ming aitioach Town war-108013 Bl -5,- 90.) AMSG -al BS 
e 2| Without warrants. --.-------- o 2 
Cte ee 33 A Ol 85 93 | 9212 July’ 30 nie ale 8710 9419 | Midwaie St & Oenne af fa 1028'M & 101%, Sale 101 1011!2' 24 99%, 103 
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33 = Price Week's || Range 
BONDS 83 Price Week's ? Range BONDS 3 pre ame is 
N Friday Range or 3 Stace N, Y. STOCK EXCHANGE | 35 ay nge Since 
rg Week rd suly 26. gs July 25. | Last Sale. Jan. 1. Week Ended July 25. Sal July 25. | Last Sale. SSi| san. 1. 
Bt AskiLow Htob| No.\\tow Hoh Bta AstiLow Htod| Ne |iLow High 
Milw El Ry & Lt ref & ext 48°31|J J) 1005s 101 |101 101 2!| 9712 101 | Rhine-Rubr Wat Ser 6s__...1953 Z ¢ 8212 Sale 80's = ro ome + 
General & ret Se series A_.1951|J ©} 102% ___-|101%4 July’30|--.-|| 99% 103 | Richfield Otl of Calif 68__--- 1944/™ Y 8812 Sale : “ % 
lst & ref 5s series B...-.. 1961|2 D} 101 Sale |100%  101%2| 23]} 96% 1015; | Rima Steel let sf 7s_-._.-- 1955 9515 97 5% 2 : 8819 27 
let & ref 5e ser B temp-.--1961|3 Dj 101 1011s} 9912 Jan'30}---- 971_ 9912 | Rochester Gas & El 78 ser B_ 1 MSs 10713 Sale > is teen 106% + 
Montana Power ist 5e A_..1943|J 3] 10312 Sale |1021z 10312} 32]| 100 10412] Gen mtge 534s series C___ 1948 74 106, 108 06% P ~~ iss 2 3 
Deb Se series A___.__-.-- 1962|43 Dj 102%, Sale {102 10314] 221) 981s 10312 Py atte : ae ae aN Ss 8 = = “4 + pe aces . = e 
= ita... 1937|2 Jj 101!s 102 {101 101 - 101 10812 Royal Dutch 4s with warr...1945|4 O} 897s Sale | 8912 897s} 247|| 87t2 90 
area ee 3 J} 9712 Sale | 971 99 95 
enentvand Tones let & ref balioaily 3 991, 99%| 9912 9912} 15|| 95 100% | St Jos Ry Lt H& Pr ist 58.1937|M N| 9712 9812 9712 971e| 1) 4 98m 
Gen & ref s f 5a series A_.1955 AO 941g 9514) 94 July’30]---- 9ilg 96 | StL Rock Mt & P 5s stmpd_ 1955/5 ; 57 58t2 5612 56 2 be 2 = 
Gen & reff 5a ser B.....1955|4 O| 86 8712] 91% Jan'30|----|| 917% 917% | St Paul City Cable cons 5e__ 1937 ; 8412 8512] 8412 July’30 -— 0 a3 
Gen & ref sf 4340 ser C---1955|A ©} 941s 9512) 9914 July’30|----|} 841g 9914 | San Antonio Pub Serv ist da_ 1952) J} 107 10712107 10734 po 102 
Gen & refafSeser D.....1955|A O} 94's 9512] 9414 July’30|----|] 931g 9414] Saxon Pub Wks (Germany) 7s '45 a Al 961 Sale | 9512 9614) 25) 92% 100% 
Morris & Co ists 14%s_-.-1939|3 3] 83% 83%) 83 8312} 15]) 80 85%] Gen ref guar 6%s_.__... 61 . 2 8912 Sale | 8914 90 : s . 
Mortgage-Bond Co 4e ser 2.1966|4 9 73's 90 | 73 June’30|----|| 73 7314 | Sehulco Co guar 6 }4s- __ ..- 1946/2 3) 7 77: | 75 75 31S & 3 
10-25-year 5a series 3... .1932 5 Ji 98 99 | 98 July’30}---- 961g 98l2 Guar 8 f 6 4s series B____1946 mN 75lg 80 | 78 78 4 S wa 
Murray Body Ist 6%s__._.1934|/J_ B) 995s Sale | 9953 100 40]} s9 100 | Sharon Steel Hoop sf 5 %4s8_1948 a he 97 97% 7. o. 45\| 921 : 
Mutual Fuel Gas Ist gu g 5e-1947|M Nj 104% -__-/10412 June’30|----|} 99% 10412} Shell Pipe Line of deb 58...1952/0) | 96 Sale | 05% — 907s) | Bes 
Mut Un Tel gtd 6s ext at 5% 1941;M N/ 10012 ----| 985g Jan’30)----|| 985, 985 wet Go... 1947 re: te Sele a. RA at hn R ~ 
oe © guar goid 40-1961 3 3| 4953 50 | 50 50 | 2] 49% 57, | Shinyetau El Pow ist 6345_-1962)3 B| 87 Sale | 87 87 | 2) 85% 94 
Nat Acme ist sf 6s ~7" 1942/5 ©} 10214 Sale |102 10214 3] 10012 102% | Shubert Theatre 6s_June 15 1942 5 50 Sale | 50 52 ‘ A 2 
Nat Dairy Prod deb 66.--1948|F A| 977s Sale | 9714 98 | 590), 95. = er fe ae 8 ~~~ H 103%8 Ive [104% 106 48 101% 108" 
piss 211 1 211 23 le rs Oe aie te ek, wien 1 2f 8 
Nat Radiator deb 6 4s -_ ---- 1947|F Aj 2112 Sale | 2112 vay Bterra & San Fran Power 5a_1949 F Al 1012 Bale 101% ont? 29 96m 1034 
J Di 1035g 104 {104 June’30)----|| 102 104 a Sorp s f 6s... 1946 88 9 uly’30}---- 
wen meciTaua Tan. 1062 J Dj 10714 Sale |106%, 108 9|| 10312c108 | Silesian-Am Exp coll tr 7s__1941 Sl 88 89% 8812 90 “ah uate re 
lst g 4 Ke series B wines 961\M N]| 101li2 Sale |1011g 10112} 64}) 981g 10112 | Sinclair Cons Oil 15-year 7a _1937 of 10412 Sale |10373 10434 - 
ew Ori Pub Serv ist ay we AO} 90 Sale| 87% 90 10|} 82 93 Ist Hen coll 6s series D ___ 1930 10014 100%]1001g 10013] 14 919g 100% 
First & ref 5a series B__..1955|5 Dj) 88, 89 | 87% 89 20] 83 9333] Ist lien 6 %s series D____- 1938/4 1037s Sale {10212 104! iaa bm 4 ions 
WY Dock 50-year Ist g48..1951|/F Al 82% 8512) 8254 July'30|----|} 8014 85% | Sinclair Crude Oil 5 4sser A-1938 4 1021g Sale |1015g 10233 oa a i 
Serial 5% notes ~“1938/A O| 7312 74 | 74 July’30}----|| 70 86 | Sinclair Pipe Lines f 58_ ...1942 A 1011!g Sale |100 102 os O41, ps 
MY Edison lst & ref 6348 A.1941|4 O| 114%2 Sale |1141%4 11412} 25)) 11119 11412 | Skelly Ot) deb 5348 - __ - ___- 1939 4 B| 9555 Sale | 95% 96 | 29 2, a 
let lien & ref sseries B..1944/A ©} 105 10512/105 10514] 8|) 10284 10512 | Smith (A O) Corp Ist 6 4s_- 1933 m pl 1025 Sale |10233 oo pt = " 
WM Y Gas El Lt 8 & Prg 58__1948) . D| 106%, 10712\107 July’30|----|| 1043, 109 | Solvay Am Invest 5s__-___-_- 1942 bs 97%4 Sale }| 9712 9814 is 8 1e7 ‘3 
Purchase mon y gold 43..1949\F A| 95% 96 | 95 95 1]} 92% 97 | South Porto Rico Sugar 78__1941|J 10312 105 |105 June’30 “55 107 
MYLE4W Coal& RR 6348 '42|M N| 100%g -..-|101 Mar’30)----|} 99 101 | South Bell Tel & Tel iste f 5e°41/3 J) 105 Sale |10412 105 ; 1015s a 
WY LE & W Dock & Imp 58°43/3. J) 95% 92 99 99 1 981g 99 | S’west Bell Tel ist & ref 58_.1954|F A 1061s Sale [1055s 10614 4 103, ‘ro it 
NY &QEIL&P istg 5e__1930\F Aj 100 10012} 99 July’30/----|) 99 100% Southern Colo Power 68 A.-1947 J 3} 305!g ----]105 10513 1011 198 8 
™ Y Rys istR E & ref 49...1942\3 J| 43's 54 | 431g Mar’30!----|' 431g 431g | Spring Val Water ist g ba_.- 1943 MN} “993, _---| 997s June’30 oo 90% ia 
Certificates of deposit ___- 43ig _._-| 5614 Mar’29 ----| _... _.__ Standard Milling lst 5e..-.- - N 10014 ----|10014 1003 ¢ Rs Logis 
30-year adj inc 5s Jan 1942. A O} ---- 5%] 1 Aug’29----}) 02 lou. let & ref 5}48_....-..--- 194 Se : 10273 10312/102% + =—103 58\| 100% 1041n 
Certificates of deposit _---| ee-- ----| 1 July’29}----|] _-_. ___. | Stand Of] of N J deb 5a Dee 15°46 pl 104 Sale [10312 10414 117 gots 
® ¥ Rys Corp inc 6s_..Jan 1965) Apr} 4 Sale| 4 414] 7]) “4 9 | Stand Oil of N Y deb 4348--1951/5 99% Sale | 991g 991g) 117 95 je 
Prior lien 68 series A _ 1965|5. Jj ---- 61 | 61 July’30'----)| 61 72% Stevens Hotel ist 6s ser A. _1945 . J} got Sale | 797s 81 | oe 
1 ¥ & Richm Gas Ist 63 A__1951|MN| 105% 10912/10512 July’30)----|) 104 1054 | Sugar Estates (Oriente) 7a--1942/94 §| 34 35 | 39 39 | i) BR AR 
ft Y State Rys Ist cons 4%s_1962|M N 814 lig ‘s F i 11 s = Syracuse Lighting Ist g 58_-1951 10653 ....|10612 10612 2 
istered ES DED secs acon Se 
Certificates of deposit _--—-- ~---| ---- 14 | 14 June’30|----|) 14 20 | TennCoallron & RR gen 58.1951/J, 3} 10453 --__|10414 July’30,---= 1] 102s rote 
50-yr ist cona 6 4e series B1962\MN} 8% 10 | 7 July’30\----|| 6 c241« | ‘Fenn Cop & Chem deb 62 B.1944|M $) 1013; Sale [10110212 ft . wnt 1038 
NY Steam Ist 25-yr 6e ser A 1947|M Nj 107% 10514)107%4 10812, 121) 1051, 10812 | Tenn Elec Power Ist 6¢-- _-- 1947/3 D| 107 Sale |106% 107 ot O412 4 
WY Telep lat & gen sf 4348.1939|M N| 101 Sale |100% 10112] 24|| 9a%3 10112 | Texas Corp conv deb 5a. --.1944)4 ©] 10414 Sale |104 104% : 100% 108 
80-year deben sf 6s__Feb 1949|/F A| 111 Sale |110% 111 | 25)/ 110%, 112 | Third Ave Ist ret fe. Fe iaanit 1960|5 J} 4633 4712) 47 a} 3 a 54 
80-year ref gold 68.......1941|A ©| 107 Sale |106% 1107's) 30)) 105% 10812] Ad) inc 58 tax-ex N Y Jan 1960/A ©} 26 Sale | 24 2614 ~ 
§ Y Trap Rock ist 6s_-_--- 1946|J DB] 100 Sale | 99% 10014) 9]) 94 1618 | Third Ave Ry Ist g 5e__---- 37/3, 3} 96 9614] 9612 July’30}--5-|} 92, 100, 
Niagara Falls Power lst 6s... 1932|3 Jj) 102% ~--~}1025 103 6|| 10014 103 | Toho Elec Power Ist 78_---- 1955|M 8 100 Sale j100 100 23 ou 100% 
” Ret & gen 68 Jan 1932|A O} 102% ----|10253 July’30'----|| 10012 103% | _ 6% gold notes-- ~~... -.-- 1932|J 3] “99% Sale | 9933 99%, 9 
Niag Lock & O Pr ist 65 A_-1955|A O} 10414 105 |10414 1044; 11) 10153 105 | Tokyo Elec Light Co, Ltd— 2 oa ad ast ome 
Norddeutsche Lioyd 20-yrsf6e'47|MN| 92 94 | 92 9212) 17|| 968 9312] Ist 6s dollar series _ _ -__..1953 3 5] 87s Sale | 87 8735] 438 ‘ 
Nor Amer Cem deb 6 %s A__1940|M $ 60 Sale | 60 60 19 501g 70 | Transcont Oll 6 \s with war_ 1938 10912 Sale |i6914 10953 oA p+ Leap 
No Am Edison deb 5s ser A _1957\M 8} 102% Sale |10214 = 103 13]| 991g 10373} Without warrants... - ------ fa | 10012 Sale [10012 101 ogee aoe 4 
Deb 5 a ser B Aus 15 1963|F_ Aj 10312 Sale 10314 10312 41 997% 103% | Trenton G & El Ist g 5s__.-1949 M & 103%g ....}1033g 103% 1 791g 942 
Deb 5s series C_._Nov 15 1969)/M N} 9814 Sale | 98!g —_- 985g] 132)) 953, cogig | Truax-Traer Coal conv 6 48-1943 Ml .85. 85%] 85 85 isil ies ‘| 2 
Nor Ohio Trac & Light 68_.1947|M S| 10412 Sale 10414 106 | 46)) 98 106 | Trumbull Steel Ist s f 68 ---1940 10253 Sale |10253 102% S o- 
Nor States Pow 25-yr be A__1941/A O} 103i2 Sale |103!2 10414] 67] 99% 10444 | Twenty-third St Ry ret 5_ -1962 a J} “23 30 | 30 June’30 oe oo 
let & ref 5-yr 6s ser B_...1941|A OQ} 106 1u7 |106 10612] 5} 19253 11012 | Tyrol Hydro-Elec Pow 7 48-1955 3 N] 9753 995s| 98 09%, 15] 98 98 
North WT tat ide si4eeid 103419, 3) 98's <-.-|100, June sul--;.]] Ge 100, | | Mu eee ae sa yarn daaalom BF ous Sle | 91% 22.1 aol] bre rolte 
s 9% Gale | 9% 2 9 8 f 76--.- 10012 Sale 2 2 
Norweg Hydro-El Nit 540. 1967)M 9 ‘ ~~ is Valen Rise Lt & Pr (Mo) 58. _— eo 101 _.--]10112 10112 : 4 i 
A O| 1114g 112 {111% 112 110 11212 a eee 10112 102 |10112 10112 
Raadheene A047 F A| 1i2ig 112%2)111% = 11214] 3/) 119 118 | Un EL & P(Iil) Ist g 64s A-1954 ‘4 é 103 10312110312 10312 : 4 ig 
Ohio River Edison Lt gt + J 3) 106%3 107 |106%4 107 14|} 195 ¢109 | Union Elev Ry (Chic) 58_..1945 5 3] 82% 92 | 82% Site 901s 101% 
Old Ben Coal Ist 62 271944/F A} 61 68 {| 6li2 62 8|] 59% 805s | Union Ol! 1st lien 8 f 5. - - -1931)% ~--~ ----|101% May’30)---31] 108? io 
| Ontario Power N F ist 66_--1943|F Aj 10312 ----|10312 10312) 161) 9914 1044] 30-yr 6s sertes A---.May 1942/7 r; 108% Sale |108!2 108%) 451) "D8 otis 
Ontario Transmission lst 6e-1945|M N} 10244 Pa ee 1978 33 ss ro Dev $s with ware-.2_ Apr 1946 F Dy 100 rat 1 yo 42|| 9914 100% 
ee SON Gale | ow ; one 10014 Sale 8 4 
“ao 1953IMN| 90 9012] 90 90%] 189|| ge% 931, | United Biscuit of Am deb 68-1942 MW} 102% Sale 102% 1032| 31) 99, 103% 
Oslo Gas & El Wks extl 66..1963'M S| 9212 Sale| 92% 9344) 13]/} 99 97 | United Drug 25-yr 58-__--- 1953|/M 8) “97% Sale | 9712 98 2] oa 98 
Otis Stee! Ist M 68 ser A___1941/M S| 10214 Sale 10214 10214) 111) 100% 104 | United Rys St L Ist g 48_-.-1934 z. wl 6722 68 | 6712 6712} Ol] ais 101 
Pacific Gas & El gen & ref 58_1942|3 J| 102% Sale /10212 10254) 12)) 10053 104 | United SS Co 15-yr 68-- -- - 1937 3 D| 100% Sale |100% 10012) 451) gen og 
Pac Pow & Lt Ist & ref 20-yr 58’30|/F Aj 100, 10012100 100 11}} 99% 10234 | Un Steel Works Corp @ 340 A- 1951 13 Dl 9144 Sale | 90 90%} 32!| 85s O38 
Pacific Tel & Tel ist 5¢...--1937|3 J| 103% 103%4/10314 10312) 7/| 100 103%} Sec ef 6348 series C___--- 1951/4 Di goi4 Sale | 90 91 a7 eet Site 
Ref mtge 5s series A. _..1952\M N| 105% Sale [10514 105%] 35)) 1015 10573} _ Sf deb 68 ser A--..-- 1947 91l4 Sale | 90% 9112 
Pan-Amer P & T cony 6 f 68-1934|M N| 104!4 Sale |104!4 10412} 24/) 10114 107% | United Steel Wks of Burbach |. -, 102 8 10% 
lst lien conv 10-yr 7s “1930 F Aj 100 ----| 9912 June’30}---- 9912 104% Esch-Dudelange s f 7s_...1951 iJ 105% _.--|107Ig July’30 "35 88 
Pan-Am Pet Co(of Cal)conv 6040/3 DB) 90 91 | 90 901;| 6/) 88 98ig] US Rubber Ist & ref Seser A 1947/3 J) 813, Sale | 81 8212] 28 on on 
Paramount-B’way ist5%s--1951|4 Jj 101 10214/102 10214) 7|| 99 1031s] 10-yr 734% secured notes_ 1930 J pd} 29% 10012} 99% | 10112 = os 
Paramount-Fam’s-Lasky 68.1947|J ©] 101% Sale {10114 101%) 64) 98 10314 | Untvereal Pipe & Rad deb 68 1936 3D) 61 665 | G1 July’30/--5-]] BY ot 
Park-Lex lst leasehold 6%8.1953/J J| 78!2 80 | 79% 79% 1|| 66 861g | Unterelbe Pow & Lt 68-.-.-- 1953 4 ol 85. 8612! 85 8512] 271) Oe 97 
Parmelee Trane deb 6s.....1944|A O 70 Sale 70 70le} 14] 70 913,4 Utah Lt & Trac ist & ref 56.1944 FA 9512 9614 9512 9614 14 971s 101% 
Pat & Passaic G & El cons 68 1949/M 8 1031s ---- 101% June’30}----| 101 101% | Utah Power & Lt ist 68.--.1944,) “| 101 Sale 100% 10112 99 103!s 
Pathe Exch deb 7e with warr 1937 MN, 6414 Sale 64 6673, 48 36 80 Utica Elec L & P Ist sf g 58.1950 33 102% _.--!1031g June’30 "55 102% 1057s 
Penn-Dixie Cement 6e A___1941 IM $| 78 80 | 78 7814 18 5512 85 | Utica Gas & Elec ref & ext 5s 1957 3D 10573 Sale |1057g 1057 38 
Peop Gas & C Ist consg 68--1943 A O} 11212 ---_/113% July’30/----|| Li lig 1135 Util Power & Light 5 }s8-_---1947 F al 20%s Sale | 8912 91 i 4 
Refunding gold 5a ~_1947:M $j} 10312 Sale ee me" 8}| 101 10512 Deb 5s with or without warl1959 86 Sale| 851s 8733, 60 
Registered _...----.--- > Sages 7g Mar’30|----|] 1007 100% 
Phila Con aoe ba Ber A227 221547/3 0} 100% Sale |100% 100%) 123|| 9g” 101. | Vertientes Sugar Ist ret 7s-.1942/3 8] 25 sate} 3s 40 | 20 38 Sls 
Phila Elec Co ist 448--_-.- 1967|M WM} 101!g Sale |100% 10114] 12/) 97 10114] Victor Fuel lets f 58_.----- 1953 / 2 21 45 | 23 June'sol----|| 3% 3 
Phila & Reading C & Lret 0.19733 J| 802 Sale | 8012 8114] 25|| 80 88 | Valron Coal & Coke Istg 5s 1949 MS! 7219 90 | 7215 June’30}----|| Goa, 103% 
Conv deb 68 -.1949/M S| 99 Sale| 98 10014] 285)) 91 110 | Va Ry & Pow lst & ref ba--1934)0 A} oii, 10112'10114 10114] 81) gard aoutg 
Phillips Petrol deb 5Ks- ear 1939/5 D 957g Sale | 9514 977g) 112 90 97 Walworth deb 6 %s with war 1935 9912 10012| 9912 100 9 87 2614 
Pierce Oli deb s f 88__Dec 15 1931/0 OB) 106 107 {10612 July’30}----|| 104 107 Without warrants. ..-..--- A6| ---- 98 | 9512 June’30\---sl] 93 gatg 
Pillsbury Fl Mills 20-yr 68_ .1943/A O!} 104 Sale |104 104i2 3!| 10212 105% Ist sink fund 68 series A.- 1988 Mis| 9553 98 85 8512 3 9912 118 
Pirelli Co (Italy) conv 78_..1952/M N| 100 10412:104% = 105 30]] 100 113% | Warner Bros Pict deb 66. -.193 A Ol 9912 Sale | 9912 10012 251 95» 100te 
Pocah Con Collleries Ist ef5a’57\J 3] 9412 Sale 9412 9410} 14 941, 95 vee Co ist 6s with warr.1944 fol 99 Sale | 9812 99 4 ++ ile 4 
Port Artbur Can & Dk 68 A- 1953 F Aj 104'3 105 {105 July’30)----|| 10212 10512 thout warrants--.---.- i Dl 96 «= 97%) 96 96 6|| 10212 107 
let M 6s series B 953 FA 102%4 .---|105 June’30|--.-- 102 10444 Warner Sugar Refin Ist 7_-1941 33 104 10412 1041 1041, 9 4512 561g 
Pe Sie Daw ist 6s B_1047'M N| 98% Sale | 98% 9912] 11|| 961 100% | Warner Sugar Corp let 78. -1939 42y 48 | 47 June'30|----|| 4513 S6%e 
Portiand Gen Elec Ist 5¢-_.1935|J_ 3) 101!2 10215)101 July’30|----|| 9814 103 cen gt eee oy emg Mal 42% 45 | 43 May’30|\---5!| site 96 
Portiand Ry Ist & ref 5s---.1930 MW} 100ig ----|10014 10014 li} 97 10012] Warner-Quinlan deb 68_---- 3oy 5] Sllz Sale | Site 81le 10012 106 
Poraned ny Lae etre gatale, A] 100% HGz 100 2003] 4) 96 ADIN Wromeat agg toad nang | 108-105" guy a0) Ma ot 
s 2 ee 8 = 105 ----1105 July’30|---- 
let fen rs = oo z “1946 MN] 10512 Sale |10514 10512 5}! 10413 107 be Penn oe ser A i 4 - 105 Sale |105 105 6 a int 
Porto Rican Am Tob conv 68 1942|3 Jj 86 Sale | 86 S712] 81) 86 08 aoe 1953|A ©| 105% 105%)105% 1057] Sil 104 10558 
Postal Teleg & Cable coll 58.1953|J J] 93% Sale | 92% 9312] 58|| 91 O6lz] ist Bisa sorte Be ---- ~~~ ipee|S D} 105% Sale |105 —105%s| 491) 191% 10512 
Pressed Steel Car conv ¢ be-193318 2) Sf 155 sao atl |] 1542 198. | Western Electric deb 6a....1944A © LOB Bale 1104% 108% 17|| 3Oite 10st 
. 1068 i053 Sale 1105 533) 25 =. e |10: 1 
Pub gr El Gea ine aretbar0a|s Bi iis Sale 100, 1059) 251/02 tatm | Waters an ca e - HPgolaa | Lol Sale 104% 102%) 8] "ay" ton 
a 7 . = 4 a ; hee Sale }100 10014 1 
Las... 1970[F A| 100% Sale 100° 10012] 70}] 961 100%2| LS-vear 6340 ----------- 1926|F Al 100, Sale 1100, ope] 24|| 108, 210, 
Punta A'egre Sugar deb 7s..1937|/5 4 +: - aoe = -— =< * Etre got 2, 3} 103% Sale 10314 104 20 102% 104% 
year py Pager ogame FA ©) | 3411 @71> 100% | Westphalia Un El Pow . e 1104 10 
Pure Oil 7 ou % note 21087 F A| 100 Sale| 9912 100 34|| 9712 10012 | Westphalia Un E! Pow 68__- 1958 ; Z = Sale +o 4 ‘| 27 100% 19 103% 
Lhe i de eaeey a a eg ee See oe | os gait] gill oa. 971 Wet & ect 4368 sence Be 1953/A. O} 10212 Sale {102% 102%| 20)) “g 
J J} Q94le Sale ; 9: 9412 2 : ----19 1s Sal 917 € 
Purity Gateries «i deb G_--1048 MN! 96 Sale| 96 962 f 9344 or"? White Eagle Oll & Ref deb 8348 id R= > ag hk 6| on 
Rem Rand deb 5s with war '47|M N 98t2 Sale Rs, Be. sls oo -sgaly |... 76 | 81 May'30|----l] gi. 90 
2 2le Ollg 10314 | White Sew Mach 68 with warr 3 5 4 63 86 
Repub I & S 10-30-yr 588 f..1940 AO 1032's +e 0 2 — si] sees’ tare Fn sgherpe mnt + ylang 4 4) -§3" sale | 63 62 4 
Ref & gen 5s series A__.1953/3_ J/ 10312 10412)10312 D412 8 1s Mi ay ty pegs ae ee 63 63 80s 
& Br 63___July 1948|/M 8} 1041, Sale |104i2 10514 13}} 102 10614] Partic af deb 6s_....--- { sale | 20 20 1 20 «(48 
severe Uauion Te with war-1ps6|4 J] 104 104%|102 102 | _4|| 993 10712] Wiekwire Spen St't let 76--1085|5 4] 20, Sale| 30, 30.) sil Doe Som 
Witheut ot& pared were -- tS M H 1011 102 * 1012 100% 7 Bs 108'e Wickwire Sp 8t'l Co Pag A 1935|MN} 16 25 | 25 4 181g 41 
-Danube 7s A - .1950 2 102 2 , ‘ : 20 | 20 ‘ 
Rulne-Westohaila El Pow 7a 1050)M Ml 972 Salo | 97% 10H's] 121] 97% Od ec eeeriand ey Oar TO8aLAT | 9% 90%] 99% 199%) 45i] 98, 101% 
ee ee na Wilh war, ioes x 912 5 1 on & Co Ist 25-yr 1 66_1941/A O} 99% 10014) 997% a| 28) 02% 
F Al 90% Sale | 8912 91 50, 83 9412] Wilson & Co Ist 2o-yr 6 5 Os - Be 31g 10: 103 6|| 100 104 
a png poet nite F Al 8914 9012] 8912 901 5l) 85 94 | Winchester mepens arme T5340 x 3 ¢ = A eats Sl oon 62! 1002 103 
Con m 6s of 1930 with warridS5IA O} 9012 Sale | 8953 _ 90% 120! 8812 93% | Youngstown Sheet & Tube 2 103 | 6211 | 

















¢ Cash sale. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, July 19 to July 25 both in- 
clusive, compiled from official sales lists: 







































Friday Sales 
Last |\Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
Railroad— 
Boston & Albany....-- 100} 184%} 184% 185 37| 175 Feb) 187 July 
Boston Elevated.....- 76 75% 77 324| 67 Jan} 84% Mar 
BEE ba bthenccceslesnecs 85 85 25; 81 June| 94 Apr 
First preferred_._.-- | eae 105% 106% 279) 103 July| 110 Feb 
Second preferred....100)______ 89% 90 228; 88% July| 99% Mar 
Bost & Maine pr pf stpd100|______ 107 108 | 104 Jan| 111% Apr 
Ser A lst pref stpd_-_---- 75 7% 75 17] 71 July; 84 Mar 
Ser C Ist pref stpd......}_.___- 103 +103 25| 103 July; 114 Apr 
East Mass St Ry Co— 
3 3 18} 3 July; 10 Feb 
17% 17% 37) 17 June; 47 Apr 
% 8 23) 6 June) 28% Mar 
- 25% 25% 5| 22 June} 48 Jan 
~ won 81 81 5| 78 July 86 Jap 
NYNH& Hartford. Se 104% 106% 157| 97% June) 127% Apr 
Northern RR of N H_---- 110 110 110 10} 108% Feb! 110 June 
Norwich & Worcester pf100) 130 129 130 163) 129 July; 135 Apr 
i See 100| 141%)! 141 141% 16; 125 Jan; 141% July 
Pennsylvania |) 5O| 76%) 75 76% 996! 69% June| 87% Apr 
Providence & Worcester100)|-_-_._- 181 185 15) 171 Jan| 187% Apr 
Miscellaneous— 
American Founders Corp..| 10% 9% 11%} 10,644 9% July; 32% Jan 
Amer & Cont] Corp------ 17% 17% 17% 400! 16% June| 31% Apr 
Amer Pneumatic Service25|______ ay 480 4 June 4 Jan 
aS PE 200; 16 July} 24% Jan 
Amer Tel & Tel__...-- 100) 215% 2125 220% 4,053| 199% June] 274% Apr 
a eee 18 19% 909} 16 June; 22% Apr 
Amoskeag Mfg Co-..--.--. ¢ 11% 11% 11% 25| 10% June] 18% Feb 
Bigelow Sanford Carpet.*| 55 55 56 40} 55 June) 80 Jan 
Boston Personal Prop Trust} ______ 22% 25 1,350; 21 June; 28 Apr 
Be Oe Minednssccessl scence 73% 75 60| 72 July! 85 Jan 
a Graphophone...|______ 17% 20% 670| 15% July| 37% Aor 
mt Security Corp.-.----|..-._- 50 50 100} 48 Jan} 63 $=Mar 
Credit ‘Alliance Corp cl A.-j_..._. 8 9 1,360 7 June Apr 
Crown Cork Internat Corp} 12%] 10% 12% 809 9 June} 12% Mar 
East Boston Land..-..-..-.- 2 2 2 50 2 July 4% Apr 
East Gas & Fuel Assn com 31 31 31% 231; 26 Jan} 41 Apr 
44% preferred...-.- 81% 81 81% 86| 76 Jan; 83 Jan 
6% preferred......- ea 94% 95 559) 92 Jan| 99 May 
Lines Inc...25 27 27 27% 405| 25 June Apr 
Preferred. ......---- oa, 48 49 65| 44 Jan} 49% Apr 
Economy Grocery Stores--}______ = 2 20| 23% June Feb 
Edison Elec [llum----- 106] 268 262 270 340| 237 Jan 276 # =Mar 
Emp! Group Assoc T C...| 25 25 25 740| 21% Feb) 27% Apr 
Galveston Houst Elec. .100 3 3 3 15 2 June 9 Jan 
i ee 60 5 July| 24 Jan 
General Alloys. ...--..---- 15 8 July| 14% May 
General Capital Corp.-..-- 155} 40 June Apr 
Gilehrist Co.......--... ° 9 July} 19 Jan 
Gillette Safety Razor -~.-..- 1,537| 58% July; 105% Jan 
Hathaway Bakery pref-..-_- 55| 98 Apr) 108% Jan 
Hygrade Lamp Co-.-.-.-.-.--- 10| 27 Mar| 34 Apr 
Preferred......... ne 10} 88 Mar; 93 Jan 
Inter Buthole Mach----_10}______ 2 12 25 8% Feb) 15% Apr 
International common.-.-_-|_____. 7% 7% 175 5% Jan| 14% Mar 
Jenkins Television. ---~---- 4% 44% 5 330 2% Jan 9% Apr 
Kidder Peab accept A pf . 89 89 89 57 Jan) 91 Apr 
Loew's Theatres....-.-.-. 8% 8% 8} 80 % Jan| 12% Apr 
Libb MeNeill & Libby - - 154% 14% 15% 11 12% June] 26% Apr 
Mass Utilities Assoc v . ousted 7% 7%) 1,818 6% Jan) 12 Mar 
Mergenthaler Linotype..-| 95 95 97 96) 95 July} 108% Feb 
8 le a ae 13 13 800; 13 July} 13 July 
Nat Service Co com v t ¢c.-|______ 4 4 50 3% June 8 June 
New Eng Equity Corp-.-.--|______ 25 25 10; 25 June} 37% Jan 
PIGG . sudanasnce ree 83 83 10} 83 June| 95 Jan 
N E Public Service new--.-|______ 25% 25% 40| 25% July} 31 June 
New Eng) Tel & Tel...100) 143 141% 143% 267| 141 July; 160% Apr 
North Amer Aviation Inc-/______ 9% 9% 15 5% Jan) 15% Apr 
North & South Amer....--|_..__. 15 15 65) 10% July) 15 July 
Nor Texas Elec pref. ~.100}______ 2 2 25 1% Mar 3% Jan 
Pacific Mills.........- 100} 21%) 20% 22 668; 20 June} 3 Feb 
Public Util Holding com-_-| 1734) 17 18 620; 15 July} 27% Apr 
Railway Lt & Serv Co com|______ 69 70 25; 64 June} 90% Apr 
Reece But’hole Mach Co 10}______ 15% 16 30} 15 Jan| 16% Apr 
Reece Folding Mach Co_10 1% 1% 1% 65 1746 Apr 1% Jan 
Shawmut Assn T C.-....-- 16%| 16% 17% 605} 15 June} 21% Mar 
Stone & Webst Inc cap otk. execu Gone O63 780} 70 June] 113% Apr 
Swift & Co, new........ 30 28% 30 430} 28 June} 34% Jan 
Torrington Co new.----- *| 55 54 55 67| 653 June} 67 Jan 
DE Bibs akeunencencedlonnn ou 1% 2 305 1 Jan 3 Mar 
Union Twist Drill..----- _ See 25 25% 330) 24% June] 51 Jan 
United Founders Corp com 17% 15% 17%) 6,614) 15% July| 44% Mar 
United Shoe Mach Corp.25| 65%] 64% 65% 1,363) 5834 June| 68% May 
ee 25] 31 31 31 320; 30 Jan}; 32 Mar 
U 8 Elec Power Corp... --- 12% ll 124%; 1,065) 11 July}; 23 Jan 
Utility Equities Corp pfd_-| 81%] 79 81% 300} 71 Jan| 91% Apr 
Venezuelan Mex Oil Corpl0 5% 4 5%) 1,045 3 July; 78% Jan 
Waltham Watch com.._-_*)______ 25 25 100} 25 July; 45 Feb 
Class B pref._....-.- i60 64% 64% 64 45| 64% July| 85 Feb 
Prior preferred. ...-- ne 94 94 5| 93 June} 97 Apr 
Warren Bros New Stock..-| 48 48 49% 82; 42% June] 65 Mar 
See Sa 50 50 10}; 50 July} 50 July 
Westfield Mfg Co com_.__|______ 24 24% 39| 22 Feb| 27% Jan 
Whittelsey Mfg Co A....-|...__. 75e 75e 581 75ce July 2% Feb 
P.O 
zona Commercial.....5}______ 1% 1% 415 1% Jan 1% Jan 
Calumet & Hecla......- SE 15% 16 228; 13% June| 32% Jan 
Cliff Mining~.....-....- ae 5e 5e 10 5e Apri 10c Apr 
Copper Range Co. ....- 25 9% 9% 10% 265 9% June| 16% Jan 
East Butte Copper Mine- - 1 1 1 800 1 Apr 1% Jan 
Isle Roya! Copper... _- ae 8% 8% 100 6 June) 12% Jan 
Keweenah Copper-.-.--- | | ae q 2 100 1% June 214 Feb 
Mohawk --...-.------- 25) 28 274% 29 145| 24 June] 652 Feb 
New Dominion Copper_-._1}..____ 10c 10¢ 100 5c Apr) 15c Jan 
North Butte. -_...---..- 2 1% 2 1,385 1% June} 5% Jan 
Old Dominion Co.....- se 5 5% 665 4 June! 10 Jan 
ra os Pocohontas Co-...-.- zs Shinn’ My y%e14% 110} 10 Jan| 17 #£=xMar 
ee ea | ae 4% 16% 570; 11 June} 44 Apr 
St Mary's Mineral Land. oa 12%| 124% 13% 860} 12 July 38 jen 
Shannon- -.-..-.----.-- Oj} ------ 12c_ =12¢c 100} 10c¢ Jan} 25¢ July 
Utah Apex Mining... -- % ee. 1% «1% 205 1% July 34% Mar 
Utah Metal & Tunnel..-_.1) 39¢ 38c 39¢ 1,500} 35¢ June} 90¢ Apr 
eee: ut Co 68.1948 
Amoskeag g Co 68.1948)_____. 79 79 1,000} 78 84 Feb 
Central Pr & Lt 5s_...1956}______ 9414 oan 3,000} 9414 = 95 Mar 
E Mass 8t RR— 
Series B 5s...----- 1948} 40 40 40 14,000} 38% June} 55 Mar 
D4G88 Gab She cccesces a 9814 9814) 1,000} 98 May! 100 June 
BB e be cceccenenes oo ee 104 104 1,000] 10244 May] 104 July 
Miss Pow & Lt 5s..-.1957)|____-- 95 95 5,000} 95 July} 95 July 
Miss River Pow 5s. “1951 a delatdskieds 102% 102% 2.000} 98 June] 102% June 
New Eng] Tel & Tel 58.'32|______ 100% 101%} 10,000} 99% Jan] 101% May 
P C Pocahantas deb 7s ’35/}____-- 105 107 25.000} 100 Jan| 110 Feb 
Van Sweringen Co 68.1935)______ 97 97 1,000} 97 July] 100 Apr 
Western Tel & Tel 58. .1932! 10154' 100% 101% 10,000 99% Feb; 101% July 

















* No par value. z Ex-dividend. 





Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange, July 19 to July 25, both inclusive, 
compiled from official sales lists: 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
Abbott Laboratories com-.*|_____. 40% 42 300) 35 Jan| 46% Mar 
Acme Steel Co_..------. 25) 55%%| 55% 55% 200) 54 July; 99 Jan 
Adams (J D) Mfg com_..*| 33 31% 33 550| 28 Feb| 37 May 
Add’sograph Int Corpcom*| 32 32 32 50| 22% Jan} 38 May 
Ainsworth Mig Corpcoml0| 23% 22 24 750 19 June| 33% Apr 
All-Amer Mohawk Corp A5 1% 1% 1% 400 1 Jan 44% Apr 
Allied Motor Ind Inccom_*}| 10%] 10 10%; 1,050; 10 June} 19% Feb 
Amer Com Power A com.*}______ 22% 22% 50} 21% June; 32 Apr 


Am Equities Co com....*| 15% 15 15% 150) 5% Jan} 22 Mar 
Amer Pub Util pr pref-.100| 97%4| 92% 97%; 114| 88  Jan| 97% June 





Partic preferred. ..-- 100; 97%] 92 97%) 287| 90 Apr} 97% July 
Amer Radio & Tel 8t Corp*}______ 1% #=#41% 250 1% Jan 3% June 
Arner Service Co com-...-*)_..__. 9% 150 5 Jan| 12 May 
Am Util & Gen Corp B vtc*!______ 10% 10% 250 8 June} 15% Apr 
Art Meta! Wks Inc com..*| 10 10 11% 600| 10 June| 27% Feb 
Assoc Investment Co....*/_.____ 57% 58 400' 55 =June| 63% Mar 
Assoc Tel & Tei cl A_..-- SA 65% 67 834| 58 Jan| 67 July 

$6 preferred w w------ *| 93 93 116} 8634 Jan} 97 May 
Assoc Te! Util Co com_..*}______ 22% 23%) 1,250) 19% June} 29 Feb 
Atlas Stores Corp com-.-.-*/______ 28 ‘ : 100} 17% Jan| 36% May 
Auburn Auto Co com_...*| 127 118% 1 7,100| 92 June| 264% Aor 
Automatic Washer conv pf*|______ 11% ll % 115} 11% June} 15 Jan 
Balaban & Katz 

Voting trust ctfs...-.- 25) 75 75 75 300| 66% Jan} 84 Mar 
Bancoky Co (The) com.10|} 20%] 20% 20% 600; 19 Jan| 25 Mar 
Bastian-Blessing com-.-..*| 36 35 36 150} 30 June} 46% ADF 
Baxter Laundries Inc A..*}______ 4 4 30 4 June! 12 Jan 
Beatrice Creamery com. 50 83%| 82% 84% 500; 70 Jan| 91% Apr 
Bendix Aviation com... 32%} 31 34 7,650| 28 June| 57% Apr 
Binks Mfg Co. A conv Dret® ei tas 23% 23% 100| 23% July| 30% Mar 
Blums Inc com-_-.-------*|--_.-- 7 7 10 7 June} 18% Jan 
Borg-Warner Corp iain 30%} 28% 30%) 18,450) 24 June} 50% Mar 

7% preferred......-. BM sive see 98 98% 200; 95% June} 101 Apr 
Borin Vivitone Corp pref.*}______ 10 12% 500 4% June| 17% Jan 
Brach & Sons (EJ) com.*|______ 14% 14% 50} 14% July} 18 Jan 
Brown pees & Wire cl A-*|______ 24 24 100| 17% Jan| 28% Mar 

NE Bcc ntaninsces *| 15 15 15% 700 % Jan| 31 #£Apr 
Bruce Co (E L) com-_-_--- a 29% 33% 900| 29% July}; 59% Apr 
Butler Brothers---_~---- 20 8% 8% 8% 950 8% June| 17% Jan 
Canal Const Corp conv pf * 9 9 9 10 7 Apr} 11% Apr 
Castle & Co (A M)-..-.-. 10} 42%) 41 43% 950| 35 June} 71 Apr 
CeCo Mig Co Inc com...* 8% 8% 9 600 8 June| 20% Jan 
Cent Illinois See Co otis. - cnciedh 25 25%, 1,150}; 23 June| 33 Feb 
Central Il] P 8 pref__---- 95 92 95 441; 91% July) 97 Mar 
Cent Ind Pow Co pid .2100 88%| 88% 88% 15) 86% Apri 95 Jan 
Cent Pub Serv class A...*| 29%| 29 31 1,000! 28% July, 42% Apr 
Cent 8 W Util com new..° 24%| 23 25 3,600; 20 June} 31 Mar 

ee 97 96 97 200} 93% May) 100 Mar 
Cent States P & L Corp pt* 90 90 20| 90 Jan} 96 Mar 
Cent States Util $7 pref..*}/_.____ 82 84 160} 82 July} 96 Jan 
Cherry Burrel Corp —__ 30 30 30 150} 27 June} 40 Jan 
Chic City & Cons Ry— 

Part share common....* 1% 1% 1% 850 1 Jan 2% June 

Part preferred.......- *| 14%] 14 15% 9% Feb 
Chicago Corp com-...-... *| 11%] 10% 11%} 32,950} 10 June} 17% Apr 

Convertible preferred_.*| 38%| 37 38%| 2,950) 36% July 
Chie Investors Corp com - r 8% 6% 8%) 26,150 5% July} 10% Apr 

Preteret.........~.<-- 37 35 37% 32% Jan) 41 Apr 
Chic N S & Milw p 1 pf- io a 80 80 25 6 July; 98 Jab 
Chicago Rye— 

Part ctfs series I- ---- _ —__—_ 20 20 10} 10 Feb} 25 Jan 

Part ctfs series 2....1U00)______ 3 3 100 1% Feb 6 June 
Chic Rap Tran pr pf A.100) 97 97 97 10| 95 June} 100 May 
Chic Towel conv pref...-*}______ 90 90 70 Feb} 90 July 
Cities Service Co com...*| 29 27% 31 47,900| 24% June} 44% Apr 
Ciub Alum Uten Co--.-.--. ad 4 4 4 450 3% Jan 7 Apr 
Commonwealth Edison_100| 305 289 305 4,050) 235% Jan) 338 Apr 
Community Wat Serv com*}_____- 13 14 200} 11% June; 19 Apr 
Construction Material— 

ae aa 40 40 250| 86% Jan) 49 Apr 
Consumers Co common.-.5 4% 44% 4% 250 4% July 8 Feb 
Cont Chicago Corp— 

CREO. ccccaccances » oe 14% 15%) 4,350) 14% July| 25 Apr 

—- Se sos cn teegiaandesiib <; 43% 44 900| 42% July}; 49 July 
> fe eee 5 8% 8 9%! 19,850 6 June} 17% 

Corp Sec a Chic allot ctf.° *| 66 63 66 6 54 Jan| 72% Apr 

0, ee 24%| 23% 2434| 10,720) 19% June| 28% Apr 
Crane Co com........- 35 42 42 42 4 Apr) 44 Mar 

a 100} 114 114 115 85| 113 June| 117% May 
Curtis Lighting Inc com..*}_____- 15 15 150 f June} 22 Feb 
Davis Industries Inc A___* 2 2 2 150 1% Feb 3% Jan 
Diversified Invest IncclA*} 53 52% 53 200; 48% Jan| 54 July 
Eddy Pap Corp (The)com */_____- 16% 16% 18} 16% July} 21 Mar 
El Household Util Corp_10| 45 43% 46 8,200 40 June) 57% Apr 
Filec Research Lab Inc...* 1% 1 1% 1,850 \% Jan 2% AD 
FitzSimons & Connell 

D & Dcommon..---.- a 40 44 350| 27 Mar| 64% Mar 
Foote Bros G & M Co.-.-5)___--- 12 13 3,150) 10 June| 22 Apr 
Gardner-Denver Co com.*/_____- 50 57 8| 55 July} 64% Feb 
General Candy Corp cl A.5)____-- 5 5 50 4 Mar 7 May 
Gen Theatre Equip vtc-.*| 34%! 33% 36 2,500; 30 June) 561% Apr 
Gen Water Wks CorpclA*| 28% 27% 29 900; 20 Jau 33% June 
‘ieaner Com Har com...*}.._--- 27 28% 19% Jan) 36% Apr 
Goldblatt Bros Inc com-.-*}_____- 18% 18% 10; 18% July| 26% Jan 
Great Lakes Aircraft A.-* 5% 4% 8 4 Feb Feb 
Great Lakes D & D-_.-.-- *| 29%) 29% 31%] 12,350) 26 July; 31% J 
Greyhound Corp com-_...* 7% 7- Sf 400 7% July| 13 Feb 
Grigsby-Grunow Cocom.*| 15 13% 15%! 37,100| 12% July; 27% June 
Hall Printing Co com___10)__.._- 23 23% 550; 21% July} 31% Mar 
Gart-Carter Co conv pfd *)__..-- 17% 17% 100} 15% June} 27% Feb 
Hart Schaffner & Marx.100}_____- 120 120 50| 120 July| 140 Jan 
ee Saar Corp A* 21%) 19% 21% 500} 18% July} 31 Feb 

I ee as dle 11% 11 12% 750} 10 June| 28% Apr 
ny Brick (eee 25 Ss aes ai 19 19 150| 19 July| 27 Jan 
{nd Ter Ilium Oil n-v fest, UR 31% 34% 500; 27 July} 47% Apr 
Inland Util Inc class A-..*| 2334) 21% 24 5,700} 21 July} 34% Apr 
Insull Util Invest Inc....*| 61%) 584% 61%) 54,900) 51% June} 70% Feb 

2d preferred - -.....--- *| 95%4| 92 6 550} 81 Jan| 99% 
Invest Co of Amer com_.*| 38 37 38 150| 37 July} 56% June 
tron Fireman Mtg Covtc*; 26 25% 27 1,550} 22 Jan| 29 June 
jefferson Elec Co com_..*| 32 31% 32% | 28% June Apr 





Kats Drug Co com_-_...-. 
Kellogg Switchb’d com--_10 4% 4% 4% 150} 4% Jan 8% ADr 
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Preferred..........-. | Re: 50 50 80} 50 July; 53 July 
Ken Radio Tube & Lt— | 

Common A___----.--- ° 8% 7 844| 3,110 5% Mar| 15% Apr 
Ky Util pr cum pref_.--50| 50° | 50 50 28| 50 Jan} 51 Feb 
Keystone Steel& Wire com *}______ 14 15% 150) 10 June| 22 Jan 
Kirsch Co conv pref----- -, 17% 17% 40| 16% Feb| 18 Jan 
wane Drug com vy t c____*|}_____- 1% 1% 200; 1% July| 6 Jan 
Libby McNeill & Libby-.10} 1534) 15 16%) 10, 250) 11% June| 27% Apr 
Lincoln Printing com....*|____-- 22% 24 2 650) 19 Jar| 29%{ Apr 

7% preferred........50| 43 42 4 4414 | 400; 41% May| 44% Apr 
Lindsay Light com_-__-- 103% 11%} 500; 5% Jan| 14% Apr 
finn O1 Ref Co com _ 2114 22 3%) 750} 18% Jan| 29% ADr 
London Pack Co com_- 45 45 125) 40 Feb| 52 Apr 
Lynch Corp com_.....-- 21% 21% 400| 14 Jan| 31% Apr 
MeoUraw Elec Co com --_*/______ 20 20'5| 100; 19 June} 273¢ Feb 
Majestic Househ Utileom *| 37 34% 29 ,000| 29% Junei 74 Aor 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Stocks— Par. 


Week's Range 
of Prices. 


. |\Low. High. 


Range Since Jan. 1. 








Marshall Field & Co com-_* 
Manhattan-Dearborn com* 
Meadow Mtg Co com__..* 

Memphis Nat Gas com ..* 
Mer & Mirs Sec Co Acom.° 
Mid Cont Laundry Inc A_* 
Middle West Utilities new * 


i. | aa 
Midland Nat Gas part A-* 
Midland — Co com..* 

Preferr * 


Werranas Di ntecannee ® 
Midland +4 = 
pan ecoe 00 
Preferred 7% A Rca 100 
6% prior lien......-. 100 
6% preferred A...-- 100 
Migs Val Utilinv 7% pf A* 
6% prior lien pref... - * 
ee Pipe Line com -.& 
Modine a... 


Monroe Chemical Co com * * 
i, 
Morgan Lithograph com -* 
Muskeg Mot Spec conv A ‘ 
Nachman Springf'd com _* 
National Battery Co pref_* 


Nat Secur Invest Co com.* 
s 


7% preferred .......100 

Prior ii lien preferred. .100 
Ontario Mfg Cocom_-_-_-- * 
Parker Pen(The) Co com 16 
Perfect Circle (The) Co. 
Pines Winterfront i. 
Polymet Mfg Corp com-.* 
Potter Co (The) com_...* 
Pub Serv of Nor Il] com_.* 

Common 100 


eee www wees 


6% preferred..._..- 100 
7% preferred. _...-.- 100 
Q-R-8 De Vry com...-.-.- ° 
er 
Reieiaieidnee pines 100 
RS * 
Railroad Shares Corp com © ad 
Raytheon Mfg Co com--- 


Reliance Internat Corp A-.* 
Rollins Hos Mills conv pf-_* 
Ryerson & Son Ine vom. - 
Sally Frocks Inc com.-.-.-- 
Sangamo Electric Co eom_* 
eG @006..c.2cccce 
Seaboard Util Shares Cori ° 
80 Colo Pow Elec A com .25 
Southern Union Gas com_* 
Southw Gas & E17% pf 100 
So’west Lt & Pow pref_.-.* 
St Louis National Stk bi 


Standard. Pub Serv A...-* 
Steinite Radio Co.-.--.-.- ° 
Stone & Co (H O) com.-.-.* 
Studebaker Mail Order A_* 
Super Maid Corp com - ad 
Sutherland Paper Coco m re 


Swift & Co ctfs____..-_- 28 
Tenn Prod Corp com-_--.-.* 
Thomson Co (J R) com.25 
Time-O-Stat Controls A--_* 
Transform Corp of Am com* 
Twelfth St Stores pref A__* 
Twin States Nat Gas pt A * 


United Am Util Inc com-_-_* 
Class A * 


U 8 Lines Inc pref__...--. 
U 8 Radio & Telev com... 
Utah Radio Prod com--_- 
Util & Ind Corp com ..-_-. 


Util Pow & Lt Corp A... 
Common non-voting -~- 
Viking Pump Co pref... 
i ae ea 


e 
i 
s 
3 


se@nevnaeeneaeene ee 


Ward (Mont) & Cocl A-_- 
Wayne Pump Co 
So anemedoes * 
West Con Util Inccl A_. * 
Western Grocer common.25 
Western Pr Lt & Tel A__.* 
Wextark Radio Stores com* 
Wisconsin Bank Shs com 10 
Wolverine Portl Cement_10 
Yellow Cab Co Inc(Chic) _* 
Zenith Radio Corp com -..* 


Bonds— 
Albuquer Nat Gas 6% : ant 
Chic City Ry 5s__..--. 927 
Certificates of eocoem ée 
Chic City & Con Rys 5s '27 
Chicago Rys— 


Dijithtiatnoneenns 1927 

Sees A. coccesue 1927 
Ind Sw “ty & Util 6s A *40 
Ingul! Util Inv 68__-.-- 1941 


National Prop 54%s_-__1949 
Sou Nat Gas Corp 68.1944 
Swift & Co Ist 48_____ 1944 
United Amer Util6s A 1940 




















* No par value. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 19 to July 25, both 
inclusive, compiled from official sales lists: 





Bankers Securities pref_ “50 
Bell Tel Co of Pa pref_ -100 
Budd (E G) Mfg Co 

Preferred 


Eas beh oiatenns 
Camden Fire Insurance - 
Commonwealth Cas Co_10 
Consol Traction of N J_100 
Elec Storage Battery_._100 
Empire Corporation 
Exide Security..........- 
Fire Association. _.....- 0 
Horn & Hard (N Y) com_* 
Insurance Co of N A_.__.10 
Lake Superior Corp-_...100 
Leh Coal & Navig new w i- 
Little Schuylkill. .......-- 
Manufacturers Cas Insur-_-. 
Mitten Bank Sec Corp-_--.- 

oo, rere 
Pennroad Corp........-.-. 
Pennsylvania RR-_----- 50 
Pennsylvania Salt Mfg__50 
Phila Dairy Prod pref_-_.25 
Phila Elec of Pa $5 pref_-_- 
Phila Elec Power pref__.25 
Phila Inquirer pref w i__-_- 
Phila Rapid Tran 7% pfd50 
Phila & Read Coal & Iron-- 
Phila & Western Ry ---..50 

Preferred 


Railroad Shares Corp----- 
Reliance Insurance - - -- 10 
Seaboard Util Corp_-..-..-- 
Scott Paper 
Sentry Safety Control_._--. 
Tacony-Palmyra Bridge-_* 
Tonopah Mining----.-.--- 1 
Union Traction. -.---.--- 50 
Un Gas Improv com new.* 


U 8S Dairy Prod class A__.* 
Common class B..-.-.-- * 
Ist preferred........--.- 

Warner Co com..-.----.--- 


Ins Co North America-.--. 


Bonds— 
Elec & Peoples tr ctfs 4s_’48 
Lehigh Nav Cons 4448 1954 
Phila El (Pa) Ist 5s_..1966 

Ist lien & ref 544s__.1947 
Phila El Pow Co 5%s_1973 
Strawbridge & Cloth 5s_’48 
United Rys 4s tr ctfs__1949 





York Rys Ist 5s_.-.--- 1937 





2% 


4334 
38% 
115% 


8% 


65 
11% 
106 
23% 
19% 
50 


40% 


107% 
107% 
105% 

97% 


0 60 
96% 96% 


June 
4 June 


June 
July 


June 
July 


June 
% July 
June 
June 
% July 
June 
% June 
June 
Mar 
June 
July 
4 June 
June 
4 June 
June 


June 

July 
% June 
June 
% June 
June 
June 


% July 


a 


Es 








xt ms RO RD CO ED 


- 


33383858 


Jan 
Jan 


Jan 
Feb 


Feb 


Jan 
Feb 
Jan 
Jan 
July 


Jan 


Mar 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
July 
July 
July 


Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 





Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, July 19 to July 25, both in- 


clusive, compiled from official sales lists: 














Week’s Range Range Since Jan. 1. 
of Prices. 

Stocks— Par. .|Low. High. Low. High. 
Appalachian Corp-------- 3% «63% June Jan 
Arundel Corporation. - --- . 44 44\% June Mar 
Baltimore Trust Co-_---- 10 37 37% June Apr 
Black & Decker com_---- * 28 31% July Mar 
Ches & Po Tel of Balt pf100 117% gp Ne Jan June 
Comm’! Credit pref B.-25 24% Jan Apr 

64% 1st preferred __100 87 37 Jan Mar 
Cons G, E L & Power-_---* 113 115% Jan May 

6% pref series D___.100 110 =110 Mar May 

54% pref wiser E..100 108% 109 Jan May 

5% preferred_------100 102% 103 Feb June 
Drover & Mech Nat Bk10 36 36 July June 
Emerson Bromo Seltz A wi 31% 31% Jan Feb 
Fidelity & Gu Fire Corp 10 37 38 June Feb 
Fidelity & Deposit- ----- 50 168 170 July Apr 
Finance Co of America A.* 11% 11% Jan May 
First Nat Bank w i_------ 47% 47% June May 
Houston Oil pref v t ce. .100 80 80 Mar Apr 
Mfrs Finance com v t_--25 18% 18% Feb Apr 
Maryland Cas Co new w i- 38 38% 4 June May 
Maryland Trust Co--_-_.100 238 238 Mar June 
Merch & Miners Transp-_* 38 38% June Jan 
Monon W Penn P S pref 25 25 25 Jan Feb 
Mtge Bond & Title w i---- 14 14 June Jan 
Mt Vernon-W Mills v t 100 8% 8% July Mar 

ae a 100 73 73 Feb Mar 
New Amsterdam Cas Ins-_- 38 38% June Apr 
Northern Central--.----- 87% 87% Feb June 
ot!) See 10 29 29 Jan Jan 
So Bank Sec Corp pref---- 85 85 Apr June 
Union Trust Co_.------ 50 61 62% Feb| 74% Jan 
United Rys & Electric. -50 9 9% Jan d Feb 
U 8S Fidelity & Gu new.-.10 39 39% 31M June Apr 
Wash Balt & Annapolis.50 7 7% Jan July 
West Md Dairy Inc pref_* 91% 92 Mar Apr 

Prior preferred ---..-- 50 54% 54% Jan May 

Bonds— 

Baltimore City Bonds— 

4s Sewer Loan. -.-- 1961 99% 99% 95% Feb July 

4s Water Loan----- 1958 99% 99% May May 

4s Annex Impt----- 1954 99% 99% Jan July 
4s 2d School. .-.-.-..- 1940 99% 99% 99% July July 

3\%s New Sewer- __-1980 85% 86 Mar July 
Consolidated Gas 5s. .1930 103% 103% May July 
at GEL&P 4s 

Rvgue tasnanes ee 1970 99% 99% 99% July 4 July 
Danviile Trac G..<.<« 1945 33 33 3 July * Apr. 
Fair & Clarks Trac 58.1938 88% 88% Feb. Apr. 
Fin. Co. of Amer 6 48.1934 100 100 Feb. July 
Houston Nat G 6 w w_1943 99 99 Mar. 4 May 
Lexington (Ky) St 58.1949 100 =100 Jan. % June 
Macon Dyb & Sav 58.1947 50 50 Mar. Apr. 
Md Elec Ry Ist & ref 6%s 

eS eee .-1957 70 70 July Mar. 
Monon Valley Trac “58 Pan 91 91 Jan. July 
Standard Gas Eq 6%% ’ 100 100 44 June July 
Un Porto Rican Sugar 

634% notes..----- 1937 72% 74 July Jan, 
United Ry & E 1st 4s_1949 53 53% July Apr, 

Income 48__.------ 1949 40% 40% Jan. Feb 

a Sa as 1949 68 68 Jan. Jan 
w ~~ Balt & An 5s___1941 59% 59% July Apr 




















* No par value. 
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FINANCIAL CHRONICLE [Vou. 131. 
gue —_ 
Frida: ' Sales 
Pittsburgh Stock Exchange.— Record of transactions at Last Wee's Range| for, | Range Since Jan. 1. 
‘a e of Prices. : 
Pittsburgh Stock Exchange, July 19 to July 25, both in Seectks (Conciutet) Par| Price.\tew.  iee.| Bhons ree Bus. 
clusive, compiled from official sales lists: 
Friday Sales an cook Ee iret --100 700 4 il °98 = rst - 
ae 
Last wr rine 8 Range © Ae Range Since Jan. 1. = at iy. sie eae 50 43 4 314 Mt3 36 fot 40% july Ri Apr 
Sale : Cin & Sub Tel. -------- 4 100 466] 91 July an 
Stocks— Par.) Price. |Low. High.| Shares. Low. High. City Ice & Fuel Prt : 41% 414 41% 5| 38 July) 49 Feb 
Allegheny Steel_....-..- , ep 57 57 wo me Te Atl Ge bartatean. i 81's ff a i 
Aluminum Goods Mfg..-*| 20 20 =—-20 110) 18 June) 24 Jan! Farly & Danielcom....-. *| 23 23 8623 10} 22 July| 43 Jan 
American Austin Car....*| 7 6% 7%) 1,740) 5 June) 7% Jan -Third-Un Trust_.100] 300 | 300 
Fifth-Third 300 15| 300 Jan| 320 Apr 
Arkansas Nat Gas Corp..*} 10%} 104 12 2,110) 9 Jan) 16% Mar | Formica Insulation. .---- *| 34 34 (34% 74| 29% Jan| 53 Jan 
REM  dncisis 10} 8 7% 8 578} (7% June; 8 Feb! pyr ryterA_..---------*| 18 18 18 50| 18 Apr| 20% Jan 
wicediees Co ee ad 36 35% 36% 1,180 21% Jan 41% Apr Gerrard s A cn thasdéneaee * 15 15 15 100 15 July 24 Jan 
Carnegie Metals----. - Mlmewns 6% 6%) 275) 5 Jani 8 Mal! Gibson Art com......... +| 36%| 36% 37%] 1.3031 36% July| 50 Jan 
Citizens Traction. -...-- 50}...--- 30 100} 39 = July} 30 July | Gruen Watch com_------ *| 36 36-36 "32| 36 June| 42% Jan 
Clark (D L) Candy-.---- aa 14 14%) 310) 13 Jan) 1934 ADF | ““DPreterred .......... 100| 110 | 110, 110 55| 110 July| 113% Apr 
Consolidated Ice pref. ..50)__..-_- 25 25 50 24% Jan 28% May Hobart Mig as lea 42 41% 42 280 41% July 50 Mar 
Harbison-Walker ref... - - | 63 | 53 53 170} 50 July) 71% ADF | int print Ink pret... wa S| oe 88 el 88 Sarl ik Abe 
Horne (Joseph) Co. .----*|--.--- 34% 34% 10] 31% Jan) 35 June Kahn Ist pref_.------- 100} 90 88 90 15) 80 July| 90 Jan 
Jones & Lau’gn Steel pf i00|777777 121 121 50] 118% Jan) 123 Apr | “pu tibating... 2222-401 29%| 25% 30 1001 21% July| 30 Feb 
Koppers Gas & Coke pf.100] 101 | 101 101%) | 145) 9934 Jan) 102% Sune | xoaey icc & Mfg A_--_- | “Sicl “516 6 301 “5 junel 8% Dar 
Liberty Dairy Babcénewe 22 20 21% 3,656 20 June 32% Apr Kroger “com sees * 25% 25% 27 486 22% June 47 Jan 
1st preferred_._..--- i60 96 954% 96 185) 954 July; 96 July | y¢craren Cons A........ +] 90 20° 20 28} 19 Jani 21 Jan 
Lone Star Gas___....--- 39 39 41%) +4,137) 34 Jan) 56% ADT | wreteor Motor-.-------- *| 14 14 14 10| 7 Jan| 15 July 
McKinney Mfg. -------- ., eee 4 25) 3% July; 6% JaD | woores Coney A-------- *| 19 19 19 10| 19 July} 25 Apr 
Mesta Machine____----- 29 28% 29% 380) k24 June) 33% ADF | Nat Recording Pump--..*| 27 24 «27 213} 20 June| 36 Jan 
Peoples Sav & ean en 156 56 65) 155 Jap) 175 Mar Newman BE Ca woncce _* 27 27 27 20} 25 Feb| 34 Apr 
Phoenix Oil com. --.--- 60c | 60c 65¢ | 3,000) k30c Mar) 80¢ APF | onic Bell Tel pret_---- 100/ 114 | 114 114 5| 100% Feb] 115 Apr 
See "1 ae 40c 40c 1,000} 40¢ Apr) 65¢ ADI | baragon Refining B-----.*| 14%] 14% 14% 57| 7% Feb| 15% May 
~ F . 4 - J I 
Pittsburgh Forging. -_.-.-- *| 19% 18 20 2,185} 12 Jani 25 Mar Voting trust ctfs... ail 14 14 1412 20 7% Feb| 15 . June 
Pittsburgh Plate Glass..25) 48 48 648 20) 45 June) 59% Jan) proct & Gamblecomnew.*| 74%] 72 75 672| 52% Jan| 7834 June 
Pittsb Screw & Bolt Corp.*| 18%| 18% 193 515) 18 Jan) 23 Jan | “5 preferred... 100 4 5 106% 68| 10414 June| 110. Mar 
Plymouth Oil__...-..--- 5) 26%| 26 264) 1,300) 21% May| 27% Feb! peo 6% pret-.._.- 95% 97 169 9514 July} 100% Feb 
San Toy Mining...---.--- |) 2e 2c 1,000 3c0O« Jan 4c Feb Randall A . 17 17 35 13%4 Jani 19 Mer 
rods Oil & Gas...-- 17% pe i” 33 a “= — 27 4 4 'B pip ip ea iE 7 8 25 Jani 11 Mar 
tand Steel Springs_-_-.-.-.- 39 39 5 35 une} 5 p SO ee ee 3 # 
United tngine yo--2+|------| 40 48 | Tio] 836 June| ong pe | Rapid tiocroiybe--"""-"2) 48 | 41, 42 | 246) 35% aml 60 Ape 
United States Glass_ -.--- Blosancos 5 5 200 3% May 6 ADT | ts py uying Card --""jol 71%1 71 % 71 % 10! 70% ia 91 jen 
bt, Aedhyt, fe Siig OT ic oe 1081 38 daat| 2a35 ub | USPt& Lithcomnew.i00] 25 | 25° 25 25) 25  July| 33 Jan 
Westinghouse Air Brake_--|--__-- 39% 39% 38] 35 June} 50% Feb Waee seat. ......... 4% 44% “4\% 3 4% July| 10% Mar 
Unlisted— Western Paper A....-... *| 10 10 10 60 9 June} 13 Jan 
Copper Welding Steel__-.-.- 7 ‘ a = P pe MK — *. rd Bonds— 
Internat Rustiless Iron- --. K% Sa ‘ 4 June Fe! ‘i pte 
Leonard Oil Development.|---._- 1% 1% 25, 1 June| 4% Apr | Wurlitzer deb 6s------ 1938!------ 92 __92 _| $1,000) --...-.-..-|.---------- 
Mayflower Drug Stores. --|------ 4% 5 120 34% May 5 Apr * No par value. 
West Pub Serv v t c..-.-.-.- 22%| 22% 23%! 1,608 20% July; 33 Apr : ‘ 
Rights— St. Louis Stock Exchange.—Record of transactions at 
Western Public Service. ..-|.-.--- 1% 1%] 9,820; 1 July) 1% July | St. Louis Stock Exchange, July 19 to July 25, both inclusive 
a compiled from official sales lists: 
nds— 
Pittsburgh Brewing 6s 1949]__....| 81% 81%| 4,000) 29 Febi 81% July ty wens a Sales pa P ‘ 
as ce. ‘ . 
x No par value. k Includes also record for period when in Unlisted Dept. Sale of Prices. Week. meta 
Cleveland Stock Exchange.—Record of transactions at | Stecks— Par.| Price. |Low. Htgh.| Shares.) Low. High. 
Cleveland Stock Exchange, July 19 to July 25, both in- BT ee Oe gps 2 is eo 
. oatmen’s National..- f uly an 
elusive, compiled from official sales lists: First National_...----- epee 80 80 23| 78% June| 90 Apr 
Friday Sales Merc-Commerce- - - - - - 100) 250 | 248% 251 98} 245 June} 301 Jan 
Last |Week'’s Range| for Range Since Jan. 1. Seni itt hse Cenutied 
i r om » 
Stocks— Par. F ~~ too ttn. phan Low. High. Prankiin-American Tr.1001_..... 240% 240% 1] 239 July| 297% Feb 
| Mississippi Valley Tr--100)__..-- 260 262 20) 259 July} 300 Jan 
Aetna Rubber com..--.-- Sree 5 6 100 5 June 8% Feb 
Allen Industries pref....*| 27 27 27 50} 26 Jan} 31 Apr | Miscellaneous Stocks . 
American Fork & Hoe.100)_____. 135 160 275) 125 Feb} 160 July , Michigan-Davis--------.*|__.-.- 20 20 39} 18% Mar| 25 Mar 
Apex Electrical Mfg.---- "Rss nune 16 16% 52; 12 Feb| 16% Feb | Bruce (E L) pref------ 100 wooree 89 89 5| 88 July} 98 Apr 
Bessemer Limestone & Ce Burkart Mfg common... .© 3 3 4 208 2 Mar 5% June 
S50 COA Mi cwosene lessnoe 29 29 30; 29 June} 32% Feb Preferred........------"|...--- 10% 12 265; 10% July} 16 May 
Canfield Oil com_.---- 00 pinkewmeurés 90 90 10} 88% June} 110 Mar | Coca-Cola Bottling Sec--1} 59%) 58% 59%| 1,358) 38% Jan| 60% Mar 
City Ice & Fuel....-.---- | 41 41 40| 38% July| 47 Apr | Consol Lead & Zine A..-.*}__..-- 3% 3% 110 2% July 6% Jan 
Clark (Fred G) com...-10 ie a 4% 4% 25 4% July| 11 Jan | Curtis Mfg common.-.--- 5 Keecnt 25 25 50| 20 June) 27 #£=xMar 
Cleve Builders Sup..----*|....-- 33% 33% 6) 34 Feb} 35 Mar | Dr Pepper common--.---- *|--=--- 42 42% 105} 27% Apr} 50 June 
Cleve-Cliffs Iron pref....*}___-_- 96 150} 9144 Mar) 95% May Ely & Walker DGcom..25| 26% 26 27} 212) 26 June| 29% Apr 
Cleve Elec Ill 6% pref.100} 112%] 112% 112% 49] 110 Jan} 113% July First preferred ------ ae 103 103 5) 96 Jan| 103 = July 
Cleve Ry ‘‘ctfs dep’’...100}______ 83% "ou 23} 8344 July] 93% Feb | Fulton Iron Works com--*|___--- 1% 1% 25 1% July 2% Mar 
Cleve Securities p 1 pref..*|/......] ---.. 2% 30 2% July 3% Feb Preferred--.----.----100 a 12 13 12} 12 July}; 20 Mar 
Cleve Union Stkyds com-.*}__.....] ..-.. 17 10} 15 # $=Marj| 18 Jan | Hamilton-Brown Shoe--25]_____- 3 3% 159 3 July] 11 Mar 
Comm’! Bookbinding..--*} 15 15 15 10} 12 Mar| 20 May | Hydr Press Brick pref--100}___-_- 31 32 35| 31 July} 38% Feb 
Dow Chemical com--.--- %| 72 72 72 30; 69% Feb/ 100 Apr | International Shoe com-_-*| 56%] 56 56% 180| 53% June] 63 Jan 
Electric Controller & Mfg ie) | en 10614} 10634 107 47| 104% Jan) 107% June 
COREE, co tcedanenes *| 66 66 68 110} 57% June} 83 Feb | Johnson-S & 8 Shoe_-.--- *| 47 47 47% 60| 40 Junej 55 Jan 
Enamel Products- ------- a 8 10 975 7 =(June ii Jan | Key Boiler Equipment--.*/_..... 34 36 545| 30 Mar| 40 Apr 
Ferry Cap & Set Screw. -.*/_.--.. ae 20} 12 #£=jJuly| 19% Feb | Knapp Monarch com_-.-.-*/_...-- 39 39 50} 39 July} 40 Apr 
Grt Lakes Towing com_100)___-_- 100 100 10} 94 Jan} 100 July | Laclede-Chr Clay Prcom_*}_____- 27 27 50| 27 July} 35 Feb 
Greif Bros Cooperage A *| 38 38 38 150} 36 June; 43 Feb | Laclede Steel Co.-.-.-.--- . 2 39% 41 273 28 Mar| 46 Apr 
Harbauer com--..-.-.---- 19 18 19 375) 18 June} 25 Mar | McQuay-Norris.-...-.---- _, 43 43 170} 38 July} 51 Apr 
Higbee 1st pref..-..--- ido 105 105 105 45] 101 May} 106% July | Moloney Electric A.--.--- 55 311; 52 Jan| 66 Mar 
India Tire & Rubber com.*| 20 16 16 15 8% Jan| 25 Apr | Mo Portland Cement_-.25}__.__- 29% 30 55| 29 July} 35% Mar 
Interlake Steamship com.*| 70 70 71% 197} 70 June} 87 Mar | Nat Bearing Metals pf- 100 as ee in 100 100 20; 100 July| 101 Apr 
Jaeger Machine com..--- os, SE 21% 22 210} 21 July} 29% Feb | Nat Candy common----- 24 24 24% 105| 20% June| 27% Mar 
Kelley Isl Lime & Tr com © , ae 34% 37 471; 34% July| 44% Mar | Pedigo-Weber Shoe-_----- : ere 10 10% 160} 10 July}; 18 Feb 
Lamson Sessions--...--- 22%| 22% 22% 15} 20 June} 29% Feb | Rice-Stix Dr Gdscom-.---*/_..__- 13% 13% 150}; 13 July; 16 Feb 
McKee (A G) & Cocl Bis 55 55 55 170| 44 Mar| 59 Mar First preferred_---.-- i ae 95 95 30) 95 July} 100 June 
Medusa Cement...-.---.*| 95 94% 95 80} 94% July} 105 Mar Second preferred__-.100/____-- 85 85 40| 84 May! 8&8 Mar 
Metrop Pav Brick com_.*| 26 2444, 26 63} 22 June; 32 Feb | Scruggs-V-B- DG com. -25 ae 12 12 300; 11 June} 14% Jan 
Miller Wholesale Dr com.*| 314%] 29% 31% 278] 22 Mar; 32% Apr | Scullin Steel pref.......- 19 18 20 150} 18 July} 31% Jan 
Mohawk Rubber com---.*)...-.- 10 10% 141 8 May| 16% June | Skouras Bros A_.------- 24 24 24 47; 19 June} 30 May 
National Acme ag donne , SEE 14 14% 250} 11 June} 264% Feb | Southw Bell Tel pref.- “10 1214} 120% 121% 87; 116% Jan| 123 June 
National Tile com_-.-_-.--- * 15 14 15 128] 12 July; 29 Feb | St Louis Pub Serv com--- 4 4 4 122 4 July; 10 Jan 
Nor Ohio P & L 6% pt 100 wncnce 97% 97% 133} 90 Jan| 100 June | Wagner Electric com-_-- “is ua 244% 24% 235) 20 June; 3634 Apr 
Ohio Brass B....-.-.---- 6844; 68 70 129} 65 June) 76% Apr a IGG <.2<- 103 5} 103 July} 108 May 
ae 100]...... 105 105 15] 101 Jan} 107. May 
Ohio Seamless Tube com.*}/___.-. 28% 28 10; 28 July} 45 Jan Street Railway Bonds 
Packard Electric com....*)-.__.- 17 17 75] 15 £July| 25 Apr | United Rys 4s...--.-- 1934) 68 68 68 $4,000} 67% June] 74 Jan 
Paragon Refg cl B com..*| 1444) 14% 144% 531 7% Feb| 15% May 
Patterson Sargent_..-.-..-. , _—a 27% 27% 120} 23 Jan} 29 #£=Mar Miscellaneous Bonds— 
Reliance Mfg com-_-..-.--- _,, SE 38 38% 165} 36% June} 50 Apr | Moloney Electric 54s_1943)_.---- 95 95 1,000} 92 Jan} 95% Mar 
om ee a oom...% ia ciek ine u ub 218} 75 June] 99 Feb | St Louis Car 6s__---- ee 97 97 2,000' 95 June! 97 July 
Seiberling Rubber com_--*|_____. 4 60/ 5% June] 1834 Feb 
Shecwia Willian 1s com. “38 "15% 7379 96s| 73 July = 2 aac Apia 
erwin- ams com... y an a. * 
Sooty qpnttiemmed’ «Hilde 106% 106% a5] 105 ‘Senlioe | Aur Los Angeles Stock Exchange.—Record of transactions 
Standard Textile Pr coin, 1% ah 4 al 70 714 july} 3% Jan| at the Los Angeles Stock mye vt 19 to July 25, 
0B THI. 226. .6082-4 orn -e 12 5 June} 95 Jan s . 
Seuneneund & tt i... 98% 9831 1001 9734 Julyl 108% Feb both inclusive, compiled from offici 4 es lists: 
Friday es 
Bonds— Last |Week’s Range| for Range Since Jan. 1. 
Steel & Tubes Inc— Sale of Prices. | Week. 
Sinking fund debs 68 19431.-._--| ...-- 100%! $6,000 9514 Jan| 101% June Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
* No par value. F Barker Bros. com... -_-- ye 14 14 400; 14 July) 18% Mar. 
Cincinnati Stock Exchange.—Record of transactions at | Bolsa Chica Oil A------- 1) "10 | 9% 10 | 3.100) 6 June! 14% Mar. 
Cincinnati — some pf 19 to July 25, both in- | Centrai Investment Co_100\_-_-_- 95 95 ” e. a. a Jan. ee sey 
+4 Citizens Nat’] Bank__..20) 10244} 101% 101} July an. 
clusive, ee rom official sales lists: Claude Neon Elec_-__---- *| 33%| 3034 3334] 4,500) 28% June| 45 #£Feb. 
Friday Sales Douglass Aircraft, Inc_--*}_._--- 20 20 20; 12% Jan.| 22% Apr. 
Last |\Week’s Range\ for Range Since Jan. 1. Globe Grain & Millcom_25) 21 21 2334 700; 21% July} 26% Jan. 
Sale of Prices. | Week. Goodyr T & Rub pref__100)___--- 95 95 53| 93 Jan.| 98 Mar. 
Stocks— Par.) Prices.|\Low. High.| Shares. Low. High. Goodyear Textile pref__100)_-__-- 93344 93% 20; 93% July} 98 Apr. 
Hal Roach 8% pref_-_--- 25) 10 ee 10 70| 10 May] 10 May 
Aluminum Indus, Inc....*| 19 18% 19% 17 July! 30% Feb | Lincoln Mtge. com-_----- *| 0.20) 0.20 0.20 600; 0.20 July} 0.32 Jan. 
Amer Laund Mach com.20| 65 9 65 1,118) 47% June) 75 Jan | Los Ang Gas & E e--tee 106% 10535 106 34 103} 101 Feb.| 108% Apr. 
Amer Products pref- ----- *| 18%] 18% 18% 15} 18 Jan} 21 Jan | Los Angeles Invest Co__10}_----- 16 2,900} 16 June} 20% Jan. 
Amer Rolling Mill com_.25) 57 57 61 391) 483% July| 10044 Feb | MaxMillan Pet Co__-__- 33 er 153% 16 300} 12% June 31 Ar. 
Amer Thermos Bottle pf- 50 50%} 50 50% 28} 484 Feb| 52 May | Mortgage Guarantee Col00| 177 177 < 177 60] 165 Feb} 180 June 
Amrad Corp...<.--=---- 18%| 18% 19% 92) 12 Jan} 32 #£Apr | Pacific Fin Corp com. --¥ 2444) 24% 26%) 1,100) 24 July) 43 Jan 
Churngold Corp_-_-.----- : 17%| 15 18 485} 15 Mar| 23 Apr S| 2 ~ eee 9% 9% 50 8% Mar) 9% Feb 
“vo Vo e % % % 216, Jan} 2 May | Pacific Lighting com-_-___- "a SPATE 80% 80% 100} 74 June} 105% Mar 
aa 20 2 1% = 2 64 1% Jan 3% Mar ' Pacific Mutual Life Ins__10'_.__-- 82 82 100' 74% June' 94 Apr 
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Friday Sales 
~~ wor Range een Range Since Jan. 1. 
7) " 4 
Stocks (Concluded) Par. Stocks (Concluded) Par.| Price. |Low. High.| Shares.| Low. High. 
Pacific Nat Co______-_-- 25 Standard Oil of California 2 6 y 
Pacific Pub Serv A com_.* Thomas Allec Corp A_____]__ he Ooh rH ae tT tt jus Ht ~ 
Pacific Western Oil Co___* Tidewater Assoc Oilcom_.| 14%] 14% 14%] 2,520) 10% Feb] 17% May 
Pickwick Corp com. --- 10 6% preferred. ........- 8314] 82% 84 j 78 ¥Feb| 90 Mar 
Republic Petroleum Co-.10 Transamerica Corp_. 24%| 22% 26%4/140,227] 20 July] 47% Feb 
Richfield Oil Co com_-_.-25 Union Oil Associates______ 40%} 40 41% "878 35 June|] 48% Apr 
§ Preferred. __....----- 25 Union Oil of California_...| 4034] 4054 41%] 2,341] 36% June] 50 Apr 
Rio Grande Oil com Union Sugar common._._-- 5 5 5 300} 4% Apr) 8% Jan 
San Joagq L & P7% pf-_-.100 Wells Fargo Bk & Union Tr/}____-_- 296 296 5} 296 July Mar 
peg id Cred a e4xs| 8436 95 se inl on ae La cnaaay heed & aoe.” peeke el 20% 21% 996; 20 June} 29 Feb 
a itil ellow ecker Ca OS Ratesoted 
Seaboard Net Baik “-"-25]------] 44° 44] 20) Als June] SE dan - idienad oaiuaiee Mata 
at Sec Corp. -.25)_.--.. \ 10} 47 July 3 e ; 
Security First Nat Bank-25| i02| 102° 10283 960/10. June| 118% Mar | i, York Produce Exchange Securities Market.— 
Signal “son s...... 25)... 28 281;| 500] 27% Feb 384 Apr ‘oO te the record of transactions at the New York 
eee eee 28% 400} 28% July; 37 pr iti 
et ee ee a oe oe ne tegrend xchange Securities Market, July 19 to July 25, 
<_—.......  Ribstine 60 60 101 57 Jani 70. Apr inclusive, compiled from official sales lists: 
i3 ares Sid an arene ro Hts! 44: 39% : 800} 27% Jan ois rw Friday Sales 
© Preferred. ....-.-- 2é 26% % 4 ,600} 24% Jan| 27% ar . 
cose Preterred------25] 24%] 24% 24%) 1,400 22% Jan| 25 Mar al a irae 1 en 
alif Gas ser A pref..25}..---- 25% 25% 22; 24% Jan; 27 #£=June 
So Counties Gas 6% pf_-25 834 98% 100 56| 9634 Feb| 101 Apr Stocks— Par.) Price. |\Low. High.| Shares. Low. High. 
Standar 1] of Calif...-- 2 % 63%4| 4,300} 56 Jan| 74% Apr a 
Taylor Mig__.---------- intent 30 200] 245 Jani 33/4 June | Aico Tool Aree ne el eae] FA 88%), OO SS,, Fuly| 8536 July 
Title Insur Trust Co....25)-.---- 90 90 40; 90 Jan} 95 May | amer Austin Car_....__- ¢ 7% 6% 7% 2700 H 4 ; u y July 
Trans-America Corp..--25| 24%] 22% 26%] 45,900] 20% July} 47% Feb | «american aR * . 7 7% 1,100 Jul on po 
Union Oil Associates.-.-25] 4034] 39% 41%] '800] 3534 June| 4834 Apr | ~ Warrants........22._.\ 7 ic iu inl ‘se a See ee 
Union Oil of Calif.----25| 40%| 40% 41%| 1,100} 36% June| 49% Apr | american Pagio 727777 a "0, 7% 6 soe ee Bs he 
Western Air Express_...10}--..-- 33 33 200} 22 Jan| 46 Apr | amer & Gen SecB_...... * 4 *" 4 4 . "200 ” July 5” Sar 
— Amer Util & Gen warr..-.-].....-. 21 6 300 2% July 6 July 
ac "bs * 
Nevada Elec Corp 5s..1956] 92%| 923 923] $5,000] 923¢ July] 96 May | apbainehian El Pow paet_©)---.--| 108 108 | 1.0001 2% Julyl ey ay 
Richfield 6s. ...-----1944] 89%] 89% 89%s| 2,000} 85% June| 97% Mar | Asoc G & E 1930 rights... ate sitl gene) «6 Btl “deel oe” gee 
So Calif Edison 58----1951] 10334| 10334 103%| 6,000| 10034 Feb] 103% July | “SoC rercrred “gi---°-- a a ane aa. ee 
LS eaiame 1945| 99% | 993 99%| 5,000] 99% Julyl 99% July] Ootongtock purtighte..~2%| 2% 2%| 2.0001 2 July] 636 Apr 
* No par value. —_ v= oF enone oo | 36% % 36% pe aa June} 40 May 
" utomotive Standards...*}_.___- 3% A 6 June 4% Mar 
San Francisco Stock Exchange.—Record of transac- Bagdad Copper Corp..--2 1.25 1.25 1.25 300 1.07 June} 3.00 Jan 
: 7 * anoscrip Inv pref.....-*}...._. % 41 17% July} 18 Jul 
tions at San Francisco Stock Exchange, July 19 to July ye ~~ 1 ~“emesenn * camasete 4 «4 ‘at Sta Sel ee 
both inclusive, compiled from official sales lists: Ches & Ohio new w i----25]__.___- 46% 48 800} 46% July| 48 July 
Claremont Investing----- * 6 5% 6 700 5% July 8% Apr 
Friday Sales Claude Neon....-......- 1 8% 8% 8% 400 8 June} 19% Feb 
Last |Week’s Range| for Range Since Jan. 1. Columbia Baking----.~.-- * 1% 1% 1% 200 1% July 4% May 
Sale of Prices. Week. Columbia Investing--.--- 4 ee 12 12 100; 12 July} 15% May 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. Cons Chronium-......--- *| 10%} 10% 10% 800; 10% July| 12% June 
, See eee 25; 30%| 30% 30% 700} 30%, July} 32% May 
Assoc Insurance Fund Inc. 5% 5% 5% 100 5 June 7% Apr | Det & Can Tunnel_..---- * 6% 6% 6%! 5,700 4 Jan 8% Apr 
Atlas Imp Diesel Eng A---]--____ 22 2244 460} 19 June} 34 . Le. err * 16%] 16% 18 1,400} 14% July} 18 July 
Bank of California N A.---| 270 270 270 30} 260 July Jan | First Amer Corp-.-.------ re 9% 9% 100 9% July 9% July 
Bond & Share Co Ltd-.----}]--..-- 11 11% 370| 10 £=June| 15% Apr | First Amer Bancorp pf-.--* 93% 8 9% 500 8 June} 12 May 
Byron Jackson Co-_--.-.----]-._--- 13% 13% 7941 10% June} 23% Feb | Fuel Oil__.......-.---- 10 9% 8 9% 500 6 July} 15 May 
California Copper-_-_---.--- 1 1 1 100 % July 3% Mar | Gold Cycle. ..........- re 14 14% 300} 13 June} 15% Mar 
California Packing Corp--.-j-...-- 62% 63% 280} 61% July} 77 Mar | Grand Rapids Metal. .--- lsteaten a 7% 7% 100 7% July 7% July 
Caterpillar Tractor_---.-.-- 63%] 61% 64 7,075| 53% Jan} 79 Apr | Hamilton Gas_..-.----- s 6% 6% 7 1,000 4 Feb 7% June 
Clorox Chemical Co A_---]--_.-- £2 22% 243] 17% June| 38% Feb | Home Fire Sec_-_-.--.---- 10; 19%] 19 19%} 1,000) 19 July} 20% June 
Coast CosG & E6% ist pf-}--__-- 99% 99% 15} 98 Feb| 10014 May | Internat Bankstocks A.-.-*}______ 15 15 100; 15 =July; 17 June 
Cons Chem Indus A------|--..-- 26 590} 23 June} 33% Feb | Internat Rustless Iron.--1 1% 1% 2 5,900 1% June 3 Feb 
Crown Zellerbach Corp pf A/..___- 80 81% 526} 76% July| 84 Mar | Investment Trust_.----- 17% 17% 100} 17% July; 45% Jan 
Voting trust certificates.| 14%} 14% 15%] 2,237] 12% Jume| 18% Feb } Irving Trust_-__--.-.----- 10} 50 61% 900} 43% June} 72% Mar 
Fageol Motors common---j--__-.- 2 2 200 1% June 4% Feb | Jenkins Television. ---.-~-- 2: 4% 5 500 2% Jan 9% Apr 
Food Machinery Corp com-j--___- 28 28 142] 27% June} 44% Feb | Judea Life.._._..---.----- 5 7% 7% 200 7% July| 16% May 
Foster & Kieiser common-- 6% 6% 6% 655 6 June} 10 #£=Mar | Kinner Air. -_....-..---- 1 ie %! 1,200 % June 1% Mar 
Galland Merc Laundry ----j--.-_-- 32% 32% 130} 28 May| 38% Jan | Lautaro Nitrate. 5% 6% ,800) 4% June} 104% Apr 
Golden State Milk Prod---j--.--- 18 18% 734) 18 June} 3134 Jan | Macfadden-------- 0 20% 200} 17% July| 27 Feb 
Great Western Pr 6% pref-_j--__-- 102 102% 16} 99 Jan| 104 Apr Se 42% 43% 200; 40% July; 45% Feb 
ESS eae ee 104% 105 210) 103% June} 10634 Feb | Majestic House-- ------- 35 8639 1,000} 31% July); 724 May 
Hale Bros Stores Inc-_-----|--.--- 10% 10% 100} 10% June} 14 Jan | Manufacturers Trust---25}..___- 97 97 50} 90 June] 154 Mar 
Hawaiian C & S Ltd_-----j|---_-- 45% 45% 25] 44% July} 51 Jan | Marvin Radio_-_-------- ES 1% 1% 200 % Mar 3 Apr 
Hawaiian Pineapple- ----- 514%] 50% 51% 382] 50% July} 63 ‘Feb | Maxweld Corp_--------- * 11% 9% 114%} 1,700) 8% June} 11% July 
Home F & M Insurance Coj..____ 36 361% 300} 36 July} 44 Apr | Mexican Oil & Coal.----- |, SRR 24% 2% 900 2 July 5 June 
Honolulu Cons Oil -------- 35 34% 35 1,415} 33 June} 40% Apr | Nat. Harris Wire A------ *| 13%] 12% 14%] 1,300) 12 June] 15 July 
Hunt Bros A common-----|--__-- 19% 19% 1 19% July| 23% Apr] National Liberty-------- | | 12 12 100; 12 July; 18% Apr 
New York Rio warr-_-_----- % % 61%] «2,200 % July 3% June 
Illinois Pacific Glass A--.--]_...-- 26 26 190} 1934 Jan| 28% May | North & South Amer B--*}_.-._- 1% 1% 100 1% July 4 May 
Kolster Radio Corp com-_--}___-_-_- 3% 3% 331 2 Jan 7% Apr | North Butte..--.----- 2 ae 2.25 2.25 100 1.50 June 5.50 Jan 
Langendorf Bakeries A----| 2234] 2244 22% 200} 21 July} 29 Mar | Petroleum Conversion. --5 w & 8%| 1,700 7% July} 13% Jan 
Leslie California Salt Co_--]_.___- 15 15 175} 14% June] 23% May | Phantom Oilwi-_-.------- *| 20%] 20% 20% 800; 20 Apr| 22% May 
Lyons Magnus Inc A----- 7% 7% «8 260 July} 13% Jan | Phoenix Oil_....------ eee 50 ~=—-.50}—-: 1,000 50 July 65 June 
eeeeeeen Oe... ..-.<--21.....- 3 3 485 2% Jan 8 Apr | Photo Color new w i-_---- * 84 6% 8%| 3,000) 6% July; 8% July 
March Calcu new common-}_-_-_-_-_- 15 15% 452} 14 June! 25 Jan | Photomaton B_-.-.------ Moreves i% 1% 100 1 May 3% June 
No American Inv common.}_.___- 96 96 20; 92 July; 113 Jan | Radio Securities. ------- 5 3% 3% 3% 400 1% Jan 5 Mar 
53% preferred.._.....}.....- 91 91 32} 90 Mar| 92% Apr | Saranac Pulp__.-------- 9) Z 35 200; 32% July}; 35 July 
North American Oil Cons_-| 1834] 18 19 1,340] 14 Feb} 19% Mar | Saranac River Power_---*|------ 29% 31 1,300} 20 Apr; 32 June 
Oliver United Filters B_---j_.-__- 20% 20% 150} 19% June] 29% Jan | Seaboard Surety---.---- | 23 23 100; 21 Mar; 28 May 
Pacific Gas & Electriccom_| 5734] 57% 58%] 4,493) 513% Jan| 733, Mar | Shepard Stores__-------- 5g: 1% 1% 200 % June 3 June 
6% ist preferred_...---. 27%| 27% 27% 897] 26 Feb| 28% June | Splitdorf Bethlehem - ---- ee 2% 2% 100 2% July 5% Mar 
Pacific Lighting Corp com-}-_-__-___ 80 81 384, 73 June} 106 , Oy Fe ey Sea “Sees 8% 9%| 1,400 8% July; 10% May 
6% preferred__.-....-- 10234] 10234 10314 325) 100 Jan} 105% Mar a See aay 8% 9% 800; 8% July) 934 May 
Pacific Public Service A_-_-|_---__ 26% 28%] 2,341] 23 June] 39 Feb | Sylvestre Util. ....------ . ee 1% 1% 100 1% July}; 3% Apr 
Pacific Tel & Tel common-} 139 137% 139 270] 128% June} 180 Feb | Trent Process._...-.----- . See 1 1% 1,400 % Jan 3% Feb 
OS ee ee 126% 128% 20} 120 Jan| 144 Feb | Twentieth Cent Tr Shs----|------ 9% 9% 100} 8% July; 9% July 
Paraffine Cos common..-..| 62%| 62% 63%] 1,151] 54 June] 78 Jan | Util Hydro with warr_-.--* 8% 8% 8% 600 8% July}; 11% May 
Pig'n Whistle preferred___.|_____- 12% 12% 10) 11% July} 14% Mar Warrants__...--.----- 1 1% 600 % June} 2 Apr 
Richfield Oil common-----|----_- 17 +17%| 2,412) 14% June} 27% Mar | Venezuelan Hold 2% 2% 200; 2% July; 4% June 
7 meerted.........4...... 19 19% 300} 17% July|_ 22% Jan | Williams Alloy-- 114% 14% 400; 10% July; 14% July 
San Joaquin L & P 6% pr pf|_-_-_-_- 17 118 120] 110% Mar] ’118% Mar | Wing Aero__---------- 10% 10% 100} 8 July; 12% June 
6% prior preferred_-__---j_..__- 103% 103% 15| 1 Jan] 104% July | Zenda Gold_...-.------ 27 ~=.28 600 -26 July; 1.75 Feb 
Sehiesinger & Sons(BF)comj-_-_--_-- 3% 3% 640 3% July) 10% Jan 
Shell Union Oil common__-_-j_.--__- 19 19% 748| 18% June] - 25% Apr Bonds— 
Sherman Clay & Co pr pref} 40 40 40 10; 3834 July] 4 65 Apr | Denver Tramway A 5s 1950i------ 37% 38 $2,000; 36 July! 38 July 
Sou Pac Golden Gate A___j/.._.-- 15% 15% 150} 15 June} 17% Feb rs 
Spring Valley Water Co___|_____- 10% 10%! 2951 10% July| 90% Feb No par value. 











New York Curb Exchange—Weekly and Yearly Record 





In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (July 19) and ending the present Friday (July 25). 


It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include very security, whether stock or bonds, in which any dealings 









































occurred during the week covered. 
Friday Sates Frida Sates 
Week Ended July 25. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of P: ; Week. Sale of : Week. 

Stocks— Par.) Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.) Price.;\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Amer Brit & Cont Corp..*/_..... 44% 4% 100 8% June 8% Mar 
Acetol Prod conv cl A..__ 5% 5% 605% 100 5% June] 13 Apr | Amer Brown Boveri Elec 
Aeronautical Indust warr__}_.---- 1% 133 100 1% Jan 3% Mar Founders shares. ._.... * 10 10 10 200 7% June] 13 Apr 
Aero Supply Mfg class B_* 7% 7% 8% 400 5% June| 13% Apr | Amer Capital Corp com A®/...... 25 25 600| 25 July; 26 July 
Aero Underwriters Corp__*]__---- 11% 12 300; 10 June} 23% Mar Cees Be psccomenee . ae 7% 7% 600} y6 July) 13% Apr 
Affiliated Products---.. . * 18% 18% 18% 100} 16% July} 18% July SP SGEMNTOG . cccentsoce _ ee 30 31% 1,100; 30 July; 40 Mar 
Agta Ansco Corp pref_.100}-.---- 82 83 100} 81 Jan| 85% May $5.50 prior pref....--- *| 63 63 63 100} 60% June} 80 Mar 
Ainsworth Mfg com....10} 23 22 23 600} 16 June} 33% Apr | Amer Colortypecom----- | ee 28 28 100} 20% Jan| 33% Apr 
Air Investors com vte_. */_...-- 4 4% 200 3% Jan 9 Apr | Amer Cyanamid com B..*| 2244) 21% 23%) 16,600) 17% June 37 Mar 

Convertible preference. *}_.-._-- 12 12%] 1,100) 11% Feb) 24 Apr | Amer Dept. Stores Corp..* 4 4 4\% 400 3 Jan 6 Feb 
Alexander Industries_____ * 1% 1% 1%j 1,900 1% July 4% Apr | American Equities com...*/ 17 14% 17 3,800} 12% June; 22 Mar 
Allied Aviation Industries— Am Fk & Hoe com old 100} 15944] 156 = 160 230) 156 July} 160 July 

With stock purch warr._/_.---- 1% 41% 200 % Jan 3 Apr Common new wi-...-.-.-- *26\44| 26% 27% 900| 26% July| 27% July 
Allied Mills Inc_........ * 9% 8% 9%} 1,000 8% July! 15% Feb | Amer Investors cl] B com.* 9 8% 9%! 1,800 7% June| 16% Apr 
Aluminum Co com..... ae 236% 254% 700} 210 June! 356 Apr Wetec stescdcees 4 4 4%} 3,000 2% June 7% Mar 

6% preferred _---.-- 100} 108%| 10834 108% 400} 10534 Feb! 109% June | Amer Laund Machcom.-.*| 60 58% 60 125| 50 June) 75° Mar 
Aluminum Goods Mfrs.__*}....-- 20 400; 18 June} 24% Apr | Amer Mfgcom-.------. aes a! 46% 47 150) 45 Jan} 60% Mar 

Arch Co com..*!_.__.. 37% 37% 200! 36% Jan| 48% Apr’ Amer Potash & Chem....*%| 27%' 273% 29% 400' 27% July' 33 # July 

















Stocks (Continued) Par. 


Range Since Jan. 1 





low. 





Amer Salamandra Corp.25 
Amer Smelt & Ref 2d pf 100 
Amer Tobacco new com_25 
New common B_....- 25 
Am Util & Gen B vt e_..- 
Amer Yvette Co com... - 
Amrad Corp com...-..-- 
Anchor Post Fence com -- 
Anglo-Chile Nitrate Corp _* 
Apex Electrical Mfg----- 
Associated Dyeing & Priate 
Assoc Elec Industries— 
Amer dep rets ord shs_£} 
Associated Laundries. -.-_-.* 
Associated Rayon pref_100 
Atlantic Secur Corp com * 
Atlas Plywood Corp...-- . 
Atlas Utilities Corp com... 


* 
* 
* 
. 


Warrants 
Automat Music Instru A * 
Automatic Voting Mach 

Conv prior partic stk..* 
Aviation Corp of the Amer* 
Aviation Credit Corp.-_-.-* 
Axton-Fisher Tob com A 10 
Babcock & Wilcox Co. .100 


Bahia Corpcom.......-- ° 

PEE censedesso< 25 
Bancomit Corp-...------ 5 
Bickford’s Inc com...-.-.- ® 
Bigelow-Sanf Carpet com * 


Blauner’s Inc, com.-.-..-- * 
Bliss (E W) Co com....-* 
Blue Ridge Corp com....* 
Opt 6% conv pref_..-50 
Blyn Shoes, Inc, com...10 
Borin-Vivitone Co pref.-_.* 
Bower Roller Bearing ....* 
Bridgeport Mach com....* 
Brit Amer Tobacco— 
Amer dep rts ord bear £1 
Am dep rts ord reg...£1 


Cable Radio Tube v t c..° 
Campe (The) Corp com-.-* 
Carman & Co conv A....* 


Celanese Co prior pref.100 
7% first partic pref..100 
Centrifugal 


Chicago (The) Corp com. “+ 
Ct ice common. -. 
Preferred ......------- * 
City Sav Bk (Budapest)— 
American Shares. ....-- 
Cleveland Tractor com... * 
Clinchfield Coal com. -..100 
Club Alum Utensil com._* 
Cohn & Rosenberger com.* 
Colombia Syndicate ---.- 
Colt’s Pat Fire Arm Mtg 25 
Columbia Pictures com ...* 
Com vot trust etfs..... ° 
Consolidated Aircraft....* 
Consol Automatic 
Merchandising com vt oe 
— Dairy Prod com... 
nso! Instrument com...° 
Senet Laundries com... - 
Cons Retail St’s Inc com -- 


Contin’t Shs conv he ant a 


Coon (W B) Co— 

7% pref with warr-.._100 
Coop-Bessemer Corp com* 
$3 cum pref with warr--_* 
Copeland Products cl A-.* 
Without warrants-.-.----. 
Ci icitdcaeumanee 5 

Corporation See of Chic. .* 
mn & Reynolds com _* 

$6 preferred cl A...-.-- 
Crane Co preferred ---- i60 

Crocker Wheeler com --.- 
Crown Cork Lnternat cl re 

Crown Cork & Seal pref. .* 
Cuban Cane Products warr 

Cuneo Press com......-.- 
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Curtiss Airports Corp vtec * 
Curtiss-Wright Corp warr. 
Davenport Hosiery Mills_* 
Deere & Cocom .......-* 
De Forest Radio com....* 
Detroit Aircraft Corp....* 
Detroit Gasket & Mfg...* 
Doehler Die-Casting com -.* 
Douglas Aircraft Inc- --.-- 
ar ¢ R) Mfg Co cl A* ° 
Driver Hiri Co com... “io 
Dubilier Condenser Corp- i 

Durant Motors Inc--.---- 
Durham Hosiery M cl B. : 
Duval Texas Sulphur. .-..* 
East Util Invest com A.._* 
Educational Pictures— 

8% pref with warr...100 
Eisler 


Class A 
Elec Shareholdings com-.* 
Empire Corporation. ..... 
Empire Fire Insurance_.10 
Empire Steel Corp com. -.* 
European El Corp Ltd warr 
Ex-cello Aircft &Tool com * * 
Fabrics Finishing com - - ._ 
Fairchild Aviation com_ or 
Fajardo Sugar.....-.-.- 100 
Fandango Corp com....- * 
Fedders Mfg Inc cl A....* 
Federal Screw Works----_* 
Feder Capital Corp com._5 

6% cum pref.......-. 25 
Federated Metals Corp..* 
Fiat, Amer dep receipts. - _ 
Finance Co (Balt) com A_* 
Financial Investing Corp_* 
Fokker Aircr Corp of Am_* 
Foltis-Fisher, Inc com_._* 
Ford Motor Co Ltd— 

Amer dep rcts ord reg. £1 
Ford Motor of Can cl A...* 
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Stocks (Continued) Par. 








Range Since Jan. 1 





Low. 





Ford of France Am dep rets 


Foremost Fabrics com.._* 
Foundation Co— 


Foreign shares class A..* 
Fox Theatres class A com_* 


Garlock Packing com....* 


Gen Baking Corp com...* 
‘erred * 


Preferred .........-.-. 
General Cable Corp warr-- 
Gen Elec Co of Gt Britain 

American deposit rcts_ £1 
Gen’! Empire Corp.....- 


Glen Aiden Voai....---.- ° 
Globe Underwrit Exch... .* 
Goldman-Sachs Trading-.* 
Gold Seai Ziectrical Co...* 
Gotham Knitbae Mach..* 


Gramaphone Co— 

Am dep rcts ord reg._£1 
Grand Rapid Store Equip* 
Gt Atl & Pac Tea 

Non vot com stock ..-.- 


7% first preferred - .- i00 


Gr Lakes Dredge & Dock .* 
Greif (L) & Bros pref_x100 
Grocery Stores Prod v t c.* 
Guardian Investors com..* 
Hambleton Corp..------ * 

Cum preferred......-- * 
Hanley-Page Ltd— 

Am dep rets for pref.--- 
Happiness Candy Sts com* 
Hartman Tobacco-..---- 10 
Hazeltine Corp..-.-.---- ad 
Helena Rubenstein Inc. -.-_* 
Hires (Charles E) class A.* 
Horn (A C) Co...-...--- 
Horn & Hardart Co oy 
Huyler’s of Delaware-...-* 
Hydro-Elec Sec com-...-.- ° 
Hygrade Food Prod com -.* 
Imp Tob of Gt Brit & Ire— 

Am dep rets ord shs..£1 
Indus Finance com v t pe 
{nsull Utility Investm - 


$6 pref 2nd series..... “31 


insur Co of North Amer.10 
Insurance Securities. -..10 
Intercoast Trading com..* 
Inter Safety Razor cl B._* 
International Textbook 100 
interstate Equities com--.* 
Convertible preferred -- -° 
Irving Air Chute com ....* 


Jonas & Naumburg com..* 
Kolster-Brandes Ltd— 
American shares....- £1 
Lackawanna Securities. .-_* 
Lake Superior Corp 
Land Co of Florida....-- 
Lane Bryant Inc com...-* 
Lefcourt Realty Corp com® 
PROTOG.. . ncacceoesce 
Libby, McNeil & Libby- io 
Liberty Dairy Prod.-...-- 
Lily Tulip Cup com-_-..--- * 
Loew’s Ine stock purchwarr 
Louisiana Land & Explor.* 
MacMarr Stores com...-* 
Mapes Consol Mfg-.-.---- * 
Marine Midiand Corp...10 
Mavis Bottling Co of Am_* 
Mayflower Associates Inc. * 
May Hosiery Mills pref. _* 
McCord Rad & Mfg cl B * 
Mead Johnson & Co com.* 
Mercantile Stores Co com * 
Merritt-Chapman & Boots 
eee 
6% pref series A27"i60 
Mesabi Iron Co......-.-- bd 
Mesta Machine com_.-.-. 5 
Metal & Min Shares com .* 
Metal Textile Corp part pf* 
Metropol Chain Stores... .* 
Metrop 5 & 50c Sts com A * 
Midland Royalty $2 pref.* * 
Midvale Company-.-.-.-.- 
Miller (1) & Sons com-....* 
Miss River Fuel Corp warr 
Monroe Chemical com..-.* 
Montecatini M & Ag war. 
Moody’s Invest partic pf_* 
Moore Drop Forg class A_* 
Nachmann-Spegf Corp-.-..-.* 
Nat American Co ine....* 
Nat Aviation Corp......* 
Nat Baking Co com-_---.- * 
Nat Bond & Share Corp-_-.* 
National Container pref. .* 
Nat Dairy Prod pref A.-.-.- 
Nat Family Stores com--.-.* 
$2 pref with warrants.25 





Nat Investors com.......* 

54% preferred. ---.- 100 
Nat Rubber Mach'y com_* 
Nat Screen Service--.-.-.-- bd 
Nat Short Term Sec A...* 
National Tile Co._-_-_-.--- * 
Nat Union Radio com...* 
Nebel (Oscar) Inc com-.* 
Neet Inc class A......-.-- * 
Nehi Corp, com........- * 


Nelson (Herman) Corp..-_5 
s 


Niagara Share of Md... 10 
Niles-Bem't-Pond com...* 


Noma Elec Corp com ...* 
No Amer Aviation warr A- 


Novadel Agene vue com ® * 


Ohio Brass class B_.--.-- 
Oilstocks Ltd class ee 


Orange-Crush Co. ......- * 


Outboard MotCorp com B* 

Conv pref class A...-- * 
Paramount Cab Mfg com_* 
Parke Davis & Co 
Pennroad 


Corp com vt “ 
Pennsylvania Salt Mfg__50 
Pepperell Mfg......-- 100 


Perfect Circle Co 


Perryman Elec Co com... 


* 

* 

Philippe (Louis) com B__* 
~ 

s 


Pierce Governor Co 


Pittsb ae Co * 


Pittsb & L Erie RR com 50 


~ 


224% 
191% 











why 


8% 


31% 
9544 
1034 
3% 
14 
33 











June 
June 
June 
July 

Feb 


July 
Feb 
June 
Jap 
Jap 
Mar 
June 


May 


July 
July 
Jan 
June 
Jan 
Apr 
July 


y% July 


Jan 
Feb 
July 


June 
June 


July 
July 


July 


June 
June 
June 
July 
July 
June 


44 June 


Jan 
June 
June 

Jan 


June 
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/ 
Friday Sales Friday| Sales 
Week's Range| for Range Since Jan. 1. Last | Week's ene for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices Week. | —— 

Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. Par.| Price. |Low. High. Shares. Low. Hh. | 
Polymet Mfg com-__-_-.--- 9 9 300 “ June} 18% Apr | 
Pratt & Lambert Co-.---- *| 49%| 48% 49% 300 July} 57% Jan Public Utilities— | 
Prince &Whitely Tradcom*; 10%) 10% 10%} 2,700 Sx Jan} 15% Apr | Alabama Power $7 pref__*/______ 113 «113 50} 111 Jan| 115% June 

$3 conv pref A......-- %| 38 38 38% 300; 35 June; 44 Apr | Amer Cities Pow& LclB*| 17% 16% 18% 5,100} 123% June} 28% Apr 
Prudential Investors com.*| 15%| 14% 15%| 3,700) 12% June} 23 Mar | Allegheny Corp com.* 5 1,300 4 Jan 9 Mar 
a ae Holding Cory Am Com’w'lth P com A..*| 23%| 22 23%} 9,400) 21% June} 28% Mar 

witb warrants. -_-.- 17%} 16 18%} 12,300} 15 June} 27% Aor Commen B........... 49 47 48 2,300} 84% Jan}; 60% June 

Warrants bdesaccesasns 44); 4% 4 800} 4 June} 9% ADr | Amer & Foreign Pow warr.| 48 46% 50%| 5,700) 38% June| 76% Feb 
Pyrene Mfg com_._-_---- Sa 7 7% 300 7% July| 10 Apr | Amer Gas & Elec com.._..*|) 120 116 121%| 7,100) 104 June} 157 Apr 

sabe Sicmsnad 6 200| 25% June 0% Apr Preferred _...........- Sh aceon 105% 106 104 July| 109% Mar 
Ry & Util Invest com A_10}_____. 11% =#11% 100 9% June| 16% Apr | Amer L & Tr com new wi25|_____- 60% 5 1,700} 52% June| 89% Apr 
um inous 10 10%| 4,100 6 June} 14% Feb | 4mer Nat Gascomvtc..*| 13%) 13% 13 200 7é@ jJan| 19% Apr 

Common class B..---- ® 5% 4 5%! 8,900! 2% July 7% Feb | Amer Superpower Corp— 

Reeves (Daniel) Inc com_*}_.___- 25 25 300} 24 July| 30 Feb Oom, mew...........-. 23% 25%| 70,500) 20% June} 89% Apr 
Reliance Internat com A.* 8 8% 100 7% June| 16 Apr First preferred _.-... one 99% 99% 500 % Jan| 101% 
Reliance Management---_* 12% 12% 100 9% June| 26% Apr $6 cum preferred 93% 94 200; 87% Jan| 97% June 
PE: Guin ncebace as 1 1 100 % Jan 2% Apr | Appalachian Gas com-.... 9% 10%) 4,700 8% June| 14% May 
Reynolds Investing com-_* 4% 4% 4% 100} 4 June} 8% May | Asoo Gas & El com 32% 37 2, 32% July| 51% Mar 
Richman Bros Co-.--.---- _¢ ee 78% 78% 25| 75% June| 93 Feb GE Bh ckGidestéupnans 31% 34%) 7,400) 30% June| 46% Jan 
Richmond Radiator com_*}_....- 1 1% 100 1% June 3 Jan $8 u bear allot ctfs ...| 104 103% 106 175| 97 June! 147% Apr 
Rike-Kumler Co com..-..*/.....-. 28% 28% 100} 26% Mar| 30% Feb 
Roosevelt Field Inc.....-. Woensnd n3%en3% 100 2 Jan 54% Mer | Bell Telep of Canada-_-_-_100}__.__- 149 149% 125) 146 June| 157% Feb 
Rossia International ---_.-. ° 7 6 7 1,200 5% June| 11% Apr | Sr <ilian Tr Lt & Pow ord*|______ 39% 40%) 2,600) 85% Feb) 655 Apr 
Buff ae fh lad eee ai peaoliuds 25% 25% 200; 24% Jap| 26% May 
Safeway Stores old 5th warr|___--- 10 10 20 July} 10% Apr | Cables & Wireless— 
68 Regis Paper Co com..10| 23%) 22 23%| 7,200) 18% June) 34 Apr Am dep rcets B ord shs.£1/______ 4% 5% 400 July 3 Jan 

7% Fwd - temecanemansein eegeia al 1 lll 50| 1 Jan} 111 July | Cent Atl States Serv v t c_* 3% 3% 3% 800 3 J 6% Jan 

~Benoncssco *| 15%] 14% 15%] 1,100) 14% June} 15% July | Cent age’ Serv com......*| 30 30 30% 300} 25% Feb| 40% May 
Schulte United be 0081 a ° 3 2% 3% 900 2% July 4% Aor CRIED. Be nnssscsctcoce *| 29 29 31 3,400} 28 July} 43% Apr 
Scoville Mfg Co........25].....-. 50 52 100} 50 July| 65 Apr | Cent States Elec com.-.-.. 24%| 23% 7,700 9 Jan| 80% Aor 
Seaboard Util —.- = 6% 6 900 5% June; 10% Apr Octet A ee ee 120 120 25| 94% Jan| 190 Mar 
Securities Corp Gen com.*| 36%| 36% 37% 300} 31% June] 75% Apr | Cities Serv P & L $6 pref */______ 89% 89% 100| 84 Jan} 91 May 
Segal Lock & Hardware..* 5% 5 5%| 3,800 5 June 9 May | Cleveland Elec lllumcom.*j_____. 57% 57% 200; 50% June} 93 Apr 
Rubber com...*}_....- 6% 6% 100 5% June] 17% Feb | Com‘w'ith Edison Co..100/_.._.. 290 305 210) 234 Jan| 335%; Apr 

Belected I ndustries com-..* 6% 6% 6%| 2,500 5% June| 12% Apr | Comm'wealth & Sou Corp- 

$5 prior stock..-.--- 4 ae 59% 59% 100} 55% June] 71% Apr WERE, cc accasscees 3 4 13,600 8% June 6% Apr 

Allot ctfis ist & 2nd paid|_..__- 66% 67% 600} 64 June} 84% Mar unity Water Serv..*| 13%) 12% 14%| 5,200) 11% June} 19% Apr 
Sentry Safety Control_.-..* 3 3 3%| 2,500 3 July 9% Mar | Cons’l1G Ei & P Balt com.*| 115%| 113% 116 1,000; 9034 Jan| 136 
Shenandoah Corp com...*| 12%) 11% 12%] 3,600 8% Jan Apr | Consol Gas Util cl A.....*| 2 600; 21% Jan| 44% Apr 

6% conv Oref......-.- 50) 42 40 42%} 2,800} 33 Jan| 48% Apr Class B vt c.........- tl ecwece 100 7% June| 14% Mar 
Sherwin-Williams Co (Can) Dixie Gas & Util com... 2,300 

So ee ae 75 78% 125, 75 July} 85 Apr | Ouke Power Co--.-...-.-. 1 300 
tes Gal Gate oats v6. ee sc 16% 18% 500, 15% June| 34% Mar | Duquense Gas Corp com_* 

Simmons-Board Pub pf._*| 36 36 36% 300} 36 July! 36% July 

Singer Mfg...........100]_...-- 456 10| 451 July} 560 Apr | East Gas & F Associated * 
Sisto Financial Corp.....*}...--- 18% 18% 100} 16% Jav| 25% Mar 6% preferred..-.-..-- 100 
Smith (A O) Corp coms...° isiegebaha 202% 200] 13734 Jan| 250 Apr | East States Pow B com-...* 
Southern com...... SS 6% 6% 100 4% June 8% Feb | Elec Bond & Sh Co com..* 
Southwest Dairy Prod._.* 6% 5 6%| 2,500 3% June| 13 Mar |_ Preferred_...--. scaccese 
Spanish & Gen Corp Ltd— $5 cum pref w i.....-.-- 

Amer dep rcts ord reg £1}_.---- 1% 1%! 2,700 % June 2% Apr | Elec Pow & Light warrants 

Spiegel-May-Stern pref 100|_----- 52% 52% 100} 49% July| 82% Feb | &mpire Pub Serv com ci A* 
Standard Investing pref__*|_..-_- 75% 75% 100} 70% Jan} 82% Apr | Florida Pow & Lt $7 pf-..* 
Stand Motor Constr. -__100 1% 1% 1%} 1,300 % Jan 3% Apr Gen Gas & Elec $6 pf B._* 
Starrett oom ......- a 20 23%} 1,600) 14 June} 37% Mar | Gen Water Wks & El A..* 

6% cum preferred.....50|) 35 34 36%| 2,000} 30 June] 48% Mar | (internat Superpower..-..* 

Cosmetics oom... -- ° 7% 7% 7%! 1,100 4% Jnue| 23% Apr | Internat Utilities pas B *}_ 
Stein (A) & Cocom.-_--_-- > 18 18 100} 16% Jan} 21 Mar Warr for class B stock~- 

644% cum preferred_100| 834) 83% 83% 100} 81 Feb| 87 #1June | (talian Super PowerclA. * 
Stetson (John B) Co com *}_----- 62% 62% 25| 62% July| 72 Mar | Jers Cent P & L7% pf 100 
Strauss-Roth Stores com_*} 15%) 10 15%] 6,400 9% Feb| 22% May | Long Island Ltg com-_.-.-.* 
Strom berg-Carlson Tel uM * a 30 30 100| 26% Mar! 30 Apr 7% preferred....... 
Ssuts Motor Car........*/|------ 1% 41% 500 1% June 4% Jan 
Sun Investing common___*}_.---- 13 13 200} 13 June} 23 Apr | Marconi Internat Marine 

$3 convertible seemved © *| 40%| 39% 41 500} 39 Jan| 651 Apr Commun Amer dep rts. -|_..--- 9% 9% 200 8 June} 13 Feb 

ee ee 25| 30 29 30 1,700} 28 June| 34% Jan | Marconi Wirel T of Can.-3 5 4% 5%] 9,300 3% Jan| 9% ADr 

Swift International. ---- | 34% 35%] 1,300) 828% July} 3834 May | Mass Util Assoc v t c.-.--}....-- 7 1% 200 6% July} 10% Apr 
Syrae Wash Mach B com_* 5 5 5%| 1,700 & July 9 Mar | Memphis Nat Gas......- *| 14%] 14% 15%] 2,400) 10% Jan) 22% Apr 
Middle West Utilcom....*| 29%] 28% 31 16,300; 24% June; 388 Aor 

Technicolor Inc com__-___ s| 31 31 32%] 2,200] 25% June| 86% Mar |. 2 2 2 2 600 1% Jan 5% Apr 
Tennessee Products com_*|__---- 13% 13% 100} 13 July} 16% June | Midland Nat Gas cla A.-*|._...- 15% 16 200| 13% June} 16% July 
Thatcher Securities. .___- 1 3 3 3 800 2% June 5% Apr | Mid-West states UtileclA*| 25%) 25% 26%| 1,610) 24 June} 29% July 
Thermoid Co pref._.-_- rn 68% 68% 25) 65 June} 87 Apr | Miss River Pow 6% pf 100]-_----_- 103 103% 50} 103 July} 106 May 
Tobacco Prod Exports. _.* 1% 1% 41% 200 Jan 2% Apr | Mohawk & Hud Pr Ist pf-*/...._- 106% 106% 25| i04 Jan} 108% Feb 
Todd Shipyards Corp.._-.*|...--- 48 49% 400| 444 Jan| 63 #£=June 2d preferred......--.. *| 105%| 105% 105% 125| 102 Junejell0 Feb 
Transamerica Corp--..-- 22% 26%/|112,900} 20% July] 47% Feb | Mountain States Power__*| 18 16 18 400} 14 Apr| 18 July 
Transcont Air Transp--..* 8% 8% 9%| 1,300 4% June| 10% Apr 7% preferred. --.---- Pie 98 98 10} 9634 Jan} 100 Feb 
Transformer Corp Amer..*| 23%| 23% 23% 200!) 13 July| 2334 July | Mtn States Tel & Tel_-100|------ 144 144 10} 136 Feb| 148 Apr 
Trans-Lux Pict Screen— Municipal Service. ..-.-.* A apis 8% 8% 300 6% Jan| 16% Apr 

Ciags A common.-_...- s 8% 8% 8% 1,000 4% Jan| 13% Apr | Nat Pow & Lt $6 pf--.-- 101%} 101% 101% 1,350| 100% Jan| 103% June 
Tri-Continental Corp warr 5% 5% 5%! 1,600 4 Jan 9 Apr | Nat Pub Serv com cl A...*].....- 23% 23% 100; 21% June] 26% Mar 
Tri-Utilities Corp com-..."| 47 46 48%| 6,300} 36 June} 68% Apr | Nevada-Calif Elec com ido i iibbens 120 121% 160| 60 Jan} 149% June 

$3 preferred.......... ty a ae 49 49 300| 45 Mar| 58% Mar ee SESE ae 105% 105% 50} 104 Apr} 121 May 
Triplex Safety Glass— New Engl Pow Assn com *}__.. - 92 93% 40; 91 June} 100 May 

Am dep recta reg ehs...£1 canbe 8% 8% 100 5% Apri 11 May 6% preferred....... 100} 90 90 90% 90| 88% Jan| 95% Apr 
Trunz Park Stores......*/.....- 19 20% 1,100; 19 July| 26 Jan | N Y Pow & Lt $6 pref_-__*|.--_--- 100% 100% 50| 96% Jan] 102 Apr 
Tubize-Chatilion Corp— N Y Telep 6% % pret_.100| 11534| 114% 115% 300| 113% June! 117% June 

Common B v t G._...- ~ ae 8 700 6% June| 22% Apr | Niag & Hud Pr (new corp) : 

Tung Sol Lamp Works._.*|_----- 13% 13% 400} 13 July; 28% Apr |” eee ere 10 17% 17 18%] 21,000 15% June| 24% Apr 
Ulen & Co com.________ ., ee 21% 22% 900; 17% Jan| 27 #£xMay Class A opt warrants. --- 4% 4% 5 5,200 4 June 6% May 
Ongerleider Finan Corp_.*| 24%| 24 24%| 2,000) 21% June| 36% Feb Class B opt warrants. ...|------ 11 11% 300 9 June} 15% Apr 
Union Am Investing com_*| 26%) 26% 26% 200) 22 “4 4 July} 42 Apr Class C watranté......-|.<.-.. 7 7% 800 : i July 7% July 
Onion Tobacco com... _- * % %% %| 2 ,400| % June 1 Jan | No Amer Util Sec com-__*/-..----. 5 5 100 5 July 104 Apr 
United Amer Utilities.____*'...._- 14% 14%' 100} 13 June 20% Apr ist preferred........-. at) oe ee 95% 95% 100} 92% Jan 95% July 
United-Cerr Fastner ¢)™_*|_---_- 7% T%HiI 100} 6% July| 16% Jan | Nor States P Corp com_100; 150 146 150 | 2,800) 130 June} 183% Feb 
United Chemicals pret_..*|_----- i tae ae 100} 30 June| 44. Feb 6% cum preferred. --100|------ 101 102 | 70| 95% Mar| 102 July 
United Corp warrants._-_.- es | 18% 19%!) 3,400) 12% June} 30% Apr | North West Util 7% pf 100)----.- 9454 9434 200) 94% July} 94% July 
United Dry Docke com_..*/|___-_- | 44% nA} Z 800} 4 July 8% Jan | Pacific Gas & E) let pref.26)|------ 274% 27% 1 200) 26 June} 28 June 
United Founders com *| 17%) 15% 17%/|130,600| 15% July; 44 Mar | Pacific Ltg 6% pref..._.* |105 105 105 | 101 Feb} 105 Mar 
United Shoe Mach com__25|-_---_- 65 65% | 500} 60 Jan| 6844 May | Pacific Pub Serv clA com.*| ee 274% 28%!) 800| 23% June| 39% Apr 
U 8 Dairy Prod class A..*|.---.- 65% 6: 54| 100} 52 Jan| 72% Apr | Pa Pow & Lt $6 pref.__.*|------ 106 =106 5} 101 Jan| 106 May 

5 EF ET _ ee | 17% 19% 500} 13% Jan| 26% Apr | Penn Water & Power--_-- * acess 79 79% 200| 72% July| 95% Mar 
U S Finishing com_____- eee | 114 11 ‘| 700} 10% June} 30 Apr | Peoples Lt & Pow eom A.*|___--- 32 32%) 600! 25% June| 46 Mar 
U 8 Foil class B__....... | ae 18 18% 1,400! 17% Jan} 26% May | Power Securities com....*| 34% 25 3434 1,000} 14% Jan| 3% July 
T 8 Gypsum common___20)..---- | 43 43% 400} 36% June} 58 Apr Second preferred... - *| 88 69% 88 ee 38 Jan| 88 July 
U S & Internat Sec com. _* 3% 3% 35%! 800} 2% Jan 8 Apr | Pug Sound P & L6% pf 100} 100%| 100 100% 20} 98% June! 10134 Apr 

First pref with warr_._*| 61 61 62 | 500| 52 June} 75 Mar | Ry & Light Secur com_..*|...--- 68 68 100} 63 June} 90% Apr 
fp ad 11% 11% 12%} 65,100) Il Jupe| 20% Mar | Rockland Light & Powerl0; 24 23% 24% 2,500) 19 Jan) 29% Apr 
U 8 & Overseas with warr*|------ 16% 16%; 1,100} 13% July} 23 May 
U 8 Radiator common__ *|--.--- 42 42 | 100 a June| 55 Apr | So Calif Edison 6% pf B_25|__._-_- 265% 27% 800! 24% Jan| 27% Mar 
Universal Insurance____25}------ 45 45 | 50} 45 July; 70 Apr 54% pref class C_...25}_._-_- 25 25 200) 22% Jan) 26% Mar 
U 8 Shares Financial Corp- Sou Colo Pow cl A_-_.--- 25| 24%) 23 24% 300| 22% July| 26% Mar 

With warrants__..._._ 6% 6% 100} 6 jJune| 13% Apr | Southwest Gas Utilcom__*/_..._. 12% 13% 600 7% jJan| 20% Apr 
Utility Equities Corp_...*| 12% 124% 12% 500; 10% Jan| 22 Apr | Standard Pow & Lt pref_*|__..-- 102% 102% 150} 99% Jan} 107 Apr 
Utility &Ind Corpcom.__.*| 13%) 13% 14%} 2,200) 12% June; 23% Feb — ~_— Elec oe “EERE, 28 sez pods oer . = = te ~ + —— 

Pe ivdctktdnavanwe es; 23 22% 23% 1,100; 20% June} 29 ¥eb ampa Electric Co.....- s % 9% 8 ’ ¢ Ja 

_ - " . : ns Toledo Edison 7% pref_100}_..._. 110 110 10| 107% Feb} 110 July 
Van Camp Packing com..*/___..- 5% 7% 300 5% July| 16 May 6% preferred.---...100} 106 106 =106 10} 101 Mar} 106 July 
Vick Financial Corp_...10 8 6% 8 4,600| 6% June 9% Jan | Twin States Nat Gas cl A*|.-..-- 11% 12 200} 11% June) 15% May 
Waitt & Bond class A_.._*/_..._- 18% 19%] 1,200; 15 Jan}; 21 Mar | Union Nat Gas of Can_..*|_....- 27% 600} 25 Jan; 35 May 

SS SPS ee ee ae 8% 8% 200 7% June| 14 Feb | United Gas new com-_-_-__-_- 15 14% 15%| 41,200} 12 June) 28% Mar 
Walgreen Cocommon....*| 34 34 36%| 2,000; 30 June} 61 Jap Pref non-voting... - *| 96%| 95% 96%! 4,000} 91% June} 99 June 
Wajlker(Hiram) Gooderham OS. eee 6% 6% 7%| 4,700} 6 June} 11% Mar 

& Worts common... ___- 9% 9 9%} 2,900 8% Mar| 13% Apr | United Lt& PowcomA..*| 39%| 3834 40%| 25,100; 27% Jan} 56 May 
Wateon (John W) Gori27s 2% 2% 2% 200 1% Jap 6 Mar 6% com let pref_...... *| 110 109 110} 2,800! 97% Jan} 119% Apr 
Wayne Pump com. --.+~_.- ES 13 14 200) 8% Jan 19 June | U 8 Elec Pow with warr__* 12% 10% 12%) 13,900} 10% July| 22% Feb 
Western Air Express... i0 34%] 33 34% 900; 18% Japn| 46% Apr Warrants 3% =O 200 3% July 6% June 
West Auto Supply com A_*} 22 22 22 100} 20 July} 39% Feb | OtilPow & Ltcom.__ 17% 19%} 5,000) 144 Jan) 28. Mar 
West Va Coal & Coke com® = ae 1% 1% 100 1% July 2% June Class Bvt e_... ; 43 44% 400} 34 E Jan 68 4 Apr 
Wil-low Cafeterias._....*%|....-- 8 8%| 1,100; 6% Mar} 15% May | West Cont Util com cl A_*|.-...- 23 23 200} 22} July; 28% May 
Wilson-Jones Co________ , oe 35 35 100) 35 86 July| =55 Jam: | West Maas: CO6. oo ccc *lonscce 59% 59% 100} 5835 July; 68 Apr 
Worth Inc conv class A__* 1 1 1 300 1 July 3% Apr 
Zonite Products Corp com *|------ 10% 13%) 7, 100| 10% July; 21 Apr Posuee remtnes Oil 

Subse aries-— 

Rights— - Borne Scrymser Co..._- 25| 17 17 17 50| 14 June} 25 Feb 
associated G & El deb rts-_- 6% 6 6%| 3,400 5% June| 11% Mar } Buckeye Pipe Line....- Bete 55% 56 200} 55% June 69. Jan 
pS ea ae 1 1 400 1 June} 8% Feb , Chesbrough Mfg-.....- RE 154 154 100] 14034 June 184% Apr 
Insur Co of No America. ._ 3% 3% 3% 1,200) 2% July 4% May ; Eureka Pipe Line__-._- iS gee 40 40 100; 40 July Be Jan 
Internat Nickel of Canada_ bis 4% %| 31,800) 4% June| 7-16 June | Humble Ol) & Rfinfing..26| 89 88% 91%} 3,000) 78 Jan) 119 Ape 
Loews Inc deb rights____._}...._- 200} 12% Jan| 64% May { Impertal Ol] (Canada)....*| 20%} 19% 20%) 2,500 31% June = Apr 
Mo Kansas Pipe Line__-__- \% lig ¥%| 15,700; 1-32 June 2% May | Registered... .2220c0- pa 20% 20% 100i 18% July Apr 
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Priday| Sales Friday 
Former Standard Oil Last |Week's Range| for Range Since Jan. Last |Week’s Range| Sales Range Since Jan. 1. 
Subsidiaries Sale of ° Week. —_ Sale of Prices. jor 
(Concluded) Par.\Price.|\Low. Htgh.\Shares. Low. High, Bonds (Continued)— Price. |\Low. High.| Week low. High. 
Indiana Pipe Line....-- 2 33% 700| 18% June; 41 Jan | Assoc Telep Util 5448.1944} 98 96% 98 67,000, 92 Jnne} 108 Feb 
National Transit....12. 4 17 16% 17 1,200} 15% June] 22% Jan | Atlantic Fruit & Sug 8s 49/-____- 2 2%4| 14,000 2 Apr 6 Apr 
New York Transit .....- 17%| 16% 19 3,200} 10% June| 21% May | Bates Valve Bag Corp— 
Northern Pipe Line_-.--.- 50 béneen 37% 37% 50| 35% June; 54 Feb 6s with warrants_..1942/_..._. 107 07 1,000; 102 Jan} 110 Apr 
Ohio pidacniactesD oss s ox 654% 66%| 1,300) 62% June} 76% June | Bell Tel of Canada 66.1957) 10334; 103 103%) 28,000) 100 Feb| 103% July 
Com new wi.......---- 32%) 32 33%| 13,900; 32% July; 34% July lst M: 5s series A...1955|-..... 103 103%} 16,000!) 100 Jan} 103% July 
6% cum pref......- 100) 105 105 105 1,400) 103 Feb} 108 May 5s series C May 1 1960}_..._. 102% 102%| 6,000) 102 June} 103 July 
Penn Mex Fuel_......- ae 19% 20 1,000; 17 June} 32 Apr | Berlin City Elec 68...1955) 85 85 85%4| 71,000| 84 June; 91 Apr 
Solar Refining. .....--- 25, 14% 14% 14% 200| 14% July| 33 Jan | Boston & Alb RR 44s '78}_...-. 95% 95%) 10,000) 95% July| 95% July 
South Penn Oll......-.- 37% 37% 200! 35 June} 45% Mar | Boston Consol Gas 5s-1947)..-___ 102% 102%| 1,000) 100% Feb) 103 June 
Standard Oll (Neb)._--- aes 464% 46% 100| 44% Jap| 48% Apr | Boston & Maine RR 6s '33| 102%| 102% 102%| 6.000| 100% Jan) 103 Mar 
Standard Ot! Gedinaa)-.38 50%| 50% 51%| 25,100) 47% June| 59% Apr | Buffalo Gen Elec 58-.1956)/------ 10414 105 | 45,000] 10044 Jan} 105 July 
Standard Oil (Ky)-.---- 10} 32 31% 32% 000} 30% June) 40% Apr | Calif Pack deb 5s_---- 1940} 10044} 100 10034! 47,000) 100 July} 100% July 
Standard Olli (O) on... ——o 79% 80% 300; 77 June] 108% Mar | Canada Cement 548A , ae 100% 100%} 6.000! 97% Jan} 100% July 
/ "Se ° 116% 117% 120) 115% June| 122 Mar a Nat Ry 4%s °55| 100%! 99% 100%/172,000| 99 June! 100% July 
Vacuum area 86 86 88%| 12,100 6% June| 97% Apr| 78---------------- 19365)....... 108% 10844} 12,000) 107 Apr| 108% June 
ais Nat SS Se_....-- Tee 102% 102%4| 10,000} 99% Mar) 102% July 
Other Ol] Stocks— Canadian Pacific 4148 1950) 98 8 98% ,000} 98 July} 98% July 
pm dice ey a — 416 416 100 % Jap % May | Capital Admin deb 5s A '53 
ae 5 2% 2% 2%! 2,400 1% Jan 4% May Without warrants.....-|-.--..| 80 80 1,000! 74 Jan| 82% Apr 
Arkans Nat Gas Corp coi * sates 10% 11%| 4,700 8% Jan) 16% Apr | Carolina Pr & Lt 56...1956 102%| 102% 102%) 40,000' 98% Jan] 103 May 
Class A......-..- a 9% 11%] 18,300} 8% June] 165% Apr | Caterpillar Tractor 66.1935) 102 | 10134 102 | 62,000} 99% Apr} 10645 May 
Preferred .....-...-- _, 7% 7% 300 7% Feb 8% Apr 
Syndicate com..----}..-.-- 1% 1% 400 % Jan 2% Apr | Cent States Elec 5e-..1948) 75 75 75 25,000} 71 Jar| 84 Mar 
Colon Oil Corp, com.----*/_....- 3% 3% 400 3% June 8% Feb Deb 5%s--Sept. 15 1954) 79)4) 878 79%| 66,000; 72% Jar 80% Mar 
Colum Oil & Gasol vy t c..* 8% 8% 8%) 9,300 8% July} 21 Apr | Cent States P & Lt 54%48'°53) 88 86% 88%] 16,000) 8&6 July} 91 Feb 
Cosden Oilcommon...-..*| 40%| 36% 40%| 5,300/ 32 June) 74% Jan | Chie Pneum Tool 5}4s 1942/-____- 99% 99%] 10,000} 97 Jan| 102 Feb 
Creole Syndicate.......-* 6% 6% 6%! 2,200 5% June 7% June | Chic Rys 65s ctis dep..1927 83%) 82% 83% ,000;| 68 Fet 83% July 
Crown Central Petrol..-.*)_..._- \% %1 3,400 y% Jan 1 Mar | Childs Co oo = armen 1943] 88 88 5,000} 82% Jan| 91% Mar 
Darby Petroleum new com*)______ 13 13 400} 12 June} 21% May | Cigar Stores Realty— 
Derby Oil & Ref com...-.-* 7% 7 7%!| 2,000 4% Mar! iil Apr 5s series A....-- a 86 86%} 23.000! 62% Jan] 89 Ma 
| eee ae 42 4414 100} 30 Jan} 60 Apr | Cincinnati St Ry 6s B. tog Dwwia 97% 97%| 2,000' 96% June] 99% AvP 
Gulf Oll Corp of Penna..25) 126 125% 131 3,100} 117% June] 166% Apr 5s series A....-- 92 91% 92 3,000; 91 July 97 Jap 
Houst Oll(Tex) new com 25) 19% 18% 20%) 16,500) 13 June} 27% Apr | Cities Service 5s.....- ‘1908 83%| 82% 83%] 11,000) 82% July; 88% Mae 
Indian Ter Il] Oll cl A-..-| 32%) 32 344%| 2,500) 26% July| 47% Apr Conv deb 56....... 1950} 100%; 100 103% 899% June} 128 May 
GE ©. cdinnmiienca--- bg 32 34% 900} 26% July} 63% Apr Olties Service Gas 53481942) 82%| 82% 83%] 50,000 Fae July| 88% Mar 
Intercontinental Petrol. .10 % ee 2,200 % Mar 1% Mar | Cities Serv Gas Pipe L 68°43 914%} 91% 19%} 20,000 Jai 96 Apr 
nternat Petroleum...--- 19%| 18% 19%) 2,500| 17% June 24 Apr | Cities Serv P & L 54481952; 8534) 88534 8834| 98,000 HH Jal 94% Mar 
Kirby Petroleum......--*}...._. 1% 641% 800 1% July 3 Mar | Commers und vate 
Leonard Oil Develop. .--25 1% 1% 1%] 1,000 1 Feb 4% Apr Bank §4s_.....-.-- 1937} 88%{| 88% 89%] 24,000) 81% Jar 91 Mar 
Lone Star Gas Corp..-..-- 39 9 41%| 2,600) 34% June] 55% apr | Com'wealth Edison4}48'57| 98%) 97% 98% ,000| 9334 Feb| 98% Apr 
44s series E when iss '60}_.___- 97% 98%) 15,000' 97% July} 98 July 
MacMillan Petroleum --25!......, 17 17 200, 17 July} 31 Apr | Consol G EL & P (Balt)— 
Middle States Petl A v to" 6% 6 7%4| 2,200 4% Jupne| 13% Apr Se series F........-. _ 104% 104%} 2,000} 101% Feb} 105% July 
Class B v t 6.....----* 2% 2% 3%) 1,800 2% June 8B Apr 4s series H...-.-. 1970} 99%%| 99% 100 17,000} 99% July} 100 July 
Mo Kansas Pipe jaw--5} 20%! 20% 21%) 8,900) 15 June} 36% June Ist & ref 4%s8 G_...1969}-.--.. 102% 1025} 5,000} 100 Feb| 103% July 
Cl B, vot trust ctfs..--1 1% 1 1%| 5,000 1 June 6 May | Consol Publishers 6%s '36}--.---- 599 ©6100 29,000} 96% Fel| 101 May 
Mountain & Gulf = ae % % %| 1,500 May % Mar | Consumers Power 4348.'58| 100 899% 100%|101,000} 91% Feb} 100% July 
Mountain Prod Corp... iduwnel “Or 8% 400} 8 Jap); 12% Apr | Cont’lG & El 6s......1958) 389 88% 89}4| 62,000) 84% Feb) 94 Mar 
Nat Fuel ttt ¥%| 31% 32%) 1,700; 25% Jan) 41% May | Continental Oil 548-.1937/-..-.-.- 96% 97 20,000} 94 Pet} 98 Mar 
New Bradford Olli Co..-.-5)_....- 2% 2% 300 2% May 3% Mar | Crane Co 10-yr 58_.-.1940} 100}4| 100% 100%4| 88,000] 10044 July} 100% July 
New England Fuel Oil---*)______ 2% 2% 400|) 2% June 3% Jan | Crown Zellerbach 60-1940 
North European Oil-...-. 2% 24% 2%) 2,700 2% June} 4% May With warrants. ...-.-.-- 96%| 96% 97 28,000} 96 June 
Pacific Western Oll....--*| 1544) 15 15% 400; 12% Jan| 19% Apr | Crucible Steel 58..... 1940} 99%! 99% 99 56,000} 98% May| 99% Mayr 
Panden  peoowsoe % % %\| 32,200 % July 2% Mar | Cuban Telep 7 e- - ..194)]------ 107% 108 4,000} 107 June] 109 Mar 
Pantepee Oil of V' 2 2 2% 300 1% Jan 4% Mar a cnchtunentopeetohcae 1937} 97 96% 97 18,000} 95% Jar| 99 # Mar 
Petrol Corp of Amer warr-. 3% 3% 3%| 4,200 2% July 5% Apr hb wdideteibibaane 946} 101 100% 101 11,000} 98% Jar} 102 June 
Plymouth Oil Co....----5| 26%] 26 26%4| 2,000) 20% May| 27% Feb 
Pure Ot] Co 6% pref. ...100 newman 95% 95% 100} 94% July} 99 June | Delaware Elec Pow 54s '59}------ 94 94 5,000} 293 Fet| 96 Apr 
Reiter Foster Otl Corp... *)_..._- 3% 4 900} 2% Mar 5% Apr | Det City Gas 6s ser A_1947| 107 107 107%| 5,000) 1045¢ Feb} 107% June 
Richfield Oil of Calif pref a5 RRS 19 19% 200| 17% June| 23% Jan lst 5a ser B_...-..- 1950} 1014%4| 101% 101%| 16,000) 97% Fet| 102 June 
Root Refining, com...---*| 20%} 19% 20%] 1,500} 10 Feb| 24 June | Detroit Int Bdge6}4s.1952) 54 54 59%} 26,000} 50 July} 89 #=Mar 
Cum preferred....---- *| 194%) 19 19% 300} 14 May| 25 May 25-yr sf deb 7e.....1952}| 28 28 31 21,000} 25% July| 75 Mar 
Royalty Corp pref...--- ee icracta a 10% 10% 100 8 July} 10% July = —_ Gas 6348. .1937 
Consol Petrol...--.*|.....- 4% 4% 400 3% Jan 8% May th warrante_......- 95%| 394% 96%) 45,000} 68 Jan} 99% June 
cums Gas 68..... 945 85% 86%| 41,000; 85% July| 109% May 
Salt Creek Producers. -.-10 wticonas Bese $056 400 8% June}; 15% Apr 6% % notes Mar 15 1935}------ 8244 82%] 1,000) 82% July| 105% May 
a. Royalty Co...*}_...__ 9% 10 800 9 Mar) 17 Apr | East Utilities Inv 58 
Sunray Oil com.......-. 5% 5% 5%} 1,400 5 June} 10 Apr With warrants... -.-. 1954; 80 78% 80%/]122,000| 69 June] 87 Mar 
Texon Ol] & wasssee "Neuenne|) 143 141 200} 8% Feb) 15% June | Edison El (Boston) 56.1933} 101%} 101%; 101%; 14,000) 99% Jar} 101% Mar 
Venesuela Petroleum..-.-5 3 2% 3 4,500 2 June} 4% Mar | Elec Power & Light 58-2030) 9144) 90% 91%/ 63, 89 June| 94% Mar 
Woodley Petroleum -..-.- 4% 44% 4% 200 2 Mar 5 June | El Paso Nat Gas— 
a 6}4s Series A...--- 1943] 101%} 100% 101%4| 14,000) 98 Jav| 116 
na Globe Copper---1|_...__ hie ‘ie} 1,000} 1-16 Jan % Jan RS ee Co 100% 100% ,000) 98 Jan} 120 May 
B’ wana, M’KubwaCop Min Empire Oil & Retg 5446°42| 83 82% 834) 26,000| s82% July} 89 Mar 
American shares --.-----|.....- 3% 3% 500 3 June 5% Jan [| Ereole Morelli El Mfg— 
y oenery = Tun & Drain 10¢}______ 3 % 500 4% Jan} 1 Feb 6%s with warrants_1953]------ 060 lo 6,000} 78 Feb] 87 °#Apr 
nsol Copper Mines....6 4% 4% 4% 900 3% June 8% Feb | European Elec 6s 1965— 
Pook Consol G M..--- as % 5&6) 1,000 % July % Jan With warrants_......-- 93%| 92% 94%] 59,000}; 84 June] 101% Mar 
Engineers Gold Mines--.-5 % % % 600 % Feb 2% Feb Without warrants_-_---- 79%| 79 80 40,000} 79 July; 80 July 
vans Wallower Lead com* 2 2%! 1,400 1% June 6 May | Eur Mtge & Inv 7s C_1967 9 89 89 7,000} 83 Jap} 91 Apr 
First Nat Copper.-.----- 416 at 100 ¥% Feb 4% Mar | Fairbanks Morse Co 581942/------ 97% 97%] 7,000} 93 Jan; 98 June 
Gold Coin Mines, new. --- 3% 4 1,000 2% July 5% June | Federal Sugar Ref 68__1933/.._--- 5 75 2,000; 75 July} 93% Jan 
Golden Centre Mines. ---5)_..... 3 3% 300 2% July 7 Feb | Federal Water Serv 5}48 '54/------ 94% 95%] 22,000; 90% Jan Apr 
Harpen Mining Amer shs--}______ 28% 28% 100} 28% July} 28% July | Finland Residential Mtge 
Hecla Mining Co-_.----- 25 9 9 9% 700 8% July} 14 Feb I ee 1961} 82 81% 83%| 16,300] 75% Jan) 88 Mar 
Hollinger Consol G M----5 5% 5% 5% 1,900 5 Jan 7 Apr | Firestone Cot Mills 6s_1948| 8834] 88% 88%] 16,000) 88 June; 96 Apr 
Hud Bay Min & Smelt.-..* 8% 8 8%| 2.300 7 jJune| 14% Feb | Firestone T & R Cal ja 1942/------ 90% 90%} 1,000} 90% July} 96% .Mar 
Fisk Rubber 5 4e_-.-.-- 3963 i-..... 34 34 3,000} 33 July| 72% Fed 
Kerr Lake Mines- ------- eee \% \% 200 lig Jan % Apr | Florida Power & Lt 58.1954} 87%| 87% 88) 59,000) 82%, Jan) 92 Mar 
Lake Shore Mines- ------ ae 22% 22% 100} 22% June] 22% July 
Mining Corp of Can--.--- eee 1% 1% 100 1 July 3% Feb | Garlock Pack deb 6s__1939].._-_- 96% 97 2,000] 94% Jan} 110 Apr 
Newmont Mining Corp.10| 87 87 88 500} 79 June 141% Apr | Gatineau Power 66...1956) 94%)| 94 94%} 45,000} 91 Feb 97% Mar 
New Jersey Zinc. ...---- 25' 68 68 68 200} 65% June 91% Mar Deb gold 6s....-... 1941. 97%) 97% 99 27,000} 94% Jan 101 Mar 
New Quincy Mining.-.10¢ % \% 416) 13,000 ¥% Mar 1 Jan 6s series B_....-.-- RS a 98 9814; 10,000) 97 July} 99 July 
N Y & Hond Rosario_---10} 10%} 10% 10% 100 9 June} 16 Jan | Gen Bronz Corp conv $8 '40)}_.___- 94 95 9,000; 94 July| 99% May 
Nipissing Mtnes_...-----5)_..__._ 1% +41! #1,000 May 1% Mar | Gen Indus Alchol 6%s '44) 68 68 68 4,000} 69% Apri 90 Jan 
Noranda Mines Ltd--.-.-- *| 24 ,: oe” 3,100} 20% Jupe| €53% Mar | Gen Laund Mach 6s 1937}------ 40 40 1,000} 40 July} 6634 June 
Ohio Copper. .....----<- 1 % % § 900 \% June 1% Jan | Gen Public Serv 5s_..1953} 86 86 86 3,000} 84% Mar| 90 Apr 
Pond Creek Pocahontas..*} 13%] 13% 14% 200} 12% May| 16% Mar | Gen Pub Utilities 68__19231)_.____ 97 97 11,000} 95 June! 9834 May 
Premier Gold Mining----1 1 % 41% 800 % Mar 1% Jan | Gen Rayon 6s...-.... 1948} 67%| 67% 69 12,000} 57 Jan} 80 Mar 
Roan Antelope Copper Ltd} 19%| 19% 20 300} 19% July} 33 Jan | General Vending Corp— 
St Anthony Gold Mines_-1)_.___- lig = sti} +1,900) 1-16 May Y% Feb 6s with warr Aug 15 1937|_.____ 20 20 7,000} 20 May, 34 Feb 
Shattuck Denn Mining---*/....-- 5% 5% 100 5 June 9% Jan | Gen Water Wks Gas & El— 
Teck Hughes--..------- 1 6% 6% 6% 100 4% Jan 7% June 6s series B_.______- 1944] 88 88 88 4,000; 88 June] e096 May 
United ve Matension 609 9% 9 9% 1,100 8% June 16% Mar | Georgia & Fla RR 68 A ’46/_-___- 18% 24 8,000 18% July 26 Mar 
Walker Mining ----..-.-- 2% 2% 2%] 1,200 1% June 4% Jan | Georgia Power ref 5s..1967} 100%} 100% 101 |128,000) 95% Jan} 101% June 
Wenden Copper Mining % 5% % 700 ye May % Jan | Gesfuerel deb 6s....- 1953 
Yukon Gold Co..-.----- 5}.---.. %% % 100 Sig May % Feb With warrants........./.-...- 904% 91%); 3,000) 90 June} 94% May 
Without warrants-_----- 92 91 2 51,000} 90% July| 92% June 
Bonds— Glidden Co 544s. .--- 1935} 9934] 9934 10014| 13,000) 99% June/ 100% July 
amame Power 6360..1067 98%| 97% 9814] 53,000} 93 Feb| 98% July | Gobel (Adolf) Inc 64s °35 
Leeann selec ais onan 103%| 103% 10314] 46,000) 99 Jan| 103% July With warrants.........]......-] 94% 95 19,000} 9434 July} 9934 May 
eet ad Pe 102% 102%} 4,000) 100 Jan} 103% Apr | Grand (F&W) Properties— 
PP a bo Cos fdeb bs m 10314| 10334 10334} 44,000] 101% Feb] 103% July Conv deb 6sDec 15_1948}_____- 88 88%} 6,000| 85 June} 92 May 
Aluminum Ltd 5s..-.-- 99 994% 100 | 70,000} 97% -Feb| 100 Mar | Grand Trunk Ry 6s_1936| 107344; 107% 108%} 8,000) 105 Apr) 108% July 
Amer Com’ith Pr 6s-.-- 1940 93 9234 n944| 56,000} 92% July} 99% Mar | Guantanamo & West 5s 58} __---- 35 35 8,000} 35 July} 52 Apr 
Amer G & El deb 6s---2028| 9834] 98% 9834] 98,000] 97 % =6Jan| edd July | Gulf Otl of Pa S4...... 1937| 10144} 10144 10134| 16,000) 99} Jan] 103 Apr 
Amer Gas & Power 68-1939) _..__- 9144 92 | 32,000) 91 July} 963% Jap Sinking fund deb 58.1947] 103 03 103 2,000} 100 Jan| 103% May 
American Power & —— Guif Statas ttl Aa___ 1956 1 ‘ Jap| 100 July 
6s, without warr_..20 107%} 107 107%) 48,000) 105 Jan} 109 Mar | Hamburg Electric 73__1935 100 Jap| 102 Jan 
Amer Radiator deb 4}48 ‘47 naps 99 9 3,000; 96% May} 99 Apr | Hamburg El & Und 54s'38 Jan} 90 Mar 
Amer Roll Mil deb 68-1948} 98%) 98 9834] 27,000] 96% Jan| 101 M:r | Hanna (M A) Co 6s__1934 Jan| 10044 June 
Amer Seating Corp 68.1936) 66 64 6734) 15,000} 64 July} 81 Feb | Hanover Credit Inst 6s ‘31 Jan} 100% June 
Amer Solv & Chem 6)48 Hood Rubber 5}48.---1936 oe 78 «479 000} 78 July; 91 Apr 
With warrants---.-- 2036/...... 92 93 4,000} 90 June! 100% Mar ge peli gh crag 936| 88 88 88%| 12,000} 88 June} 98 Mar 
Appalachian El Pr 58.1956) 10034} 1004 1005%| 73,000} 95% Jan| 101 Mar | Houston Guif Gas aie “@ 95%%| 894% 96 | 26,000] 64 Jan| 100 June 
Appalachian Gas 6s..1945) 10634; 106 107%/| 45,000) 993, Mar| 145 May es ae eye 1943} 9534] 94% 96 17,000} 67344 Jan| n98% June 
Conv deb 6s B.---- 1945} 96 96 9654) 38,000} 96 June] 101 May } Houston Oil 544s.._.- 1940} 97 97 97 1,000} 97 May| 97% June 
Hud Bay Min & Sm 68.1935} 102 100% 102 30,000; 100% July} 108 June 
Appalachian Power 68 2024|_..___ 10534 10534] 6,000] 10534 June] 107 June | Hungarian Ital Bk 7348 '63| 86%4| 85% 873<4| 9,000) 76 Jan} 92 Mar 
Arkansas Pr & Lt 58--1956/ 98} 9834 9834)150,000; 93% Jan| 99 June | Hygrade Food 6s A_..1949/_____- 60 65 17,000} 58% Jan} 71 Apr 
Armstrong Cork 5s.--1940) 98%] 98 984| 20,000} 98 July} 98% July | Ul Pow & Lt 6a ser B '54|_____- 101% 10134} 12,000) 97% Feb) 101% July 
Associated Elec 4348-.1953]) 87 8444 87 | 96,000] 8234 June May | Indep Oil & Gas deb 6s 1939} ------ 3104. 105 | 24,000) 100 + Feb| 110% Apr 
Associated Gas & Electric Ind'polis P & L 5s ser A’57| 9934] 9934 100%} 40,000) 96 Jan| 100% July 
Deb 4s with warr.1948}..___- 96 99 36,000; 94 July} 124 Jan | Inland Utilities 6s_._..1934)-.--.--- 9834 99%} 39,000) 98 July; 126 Apr 
4348 series C....--- 1949; 78)4| 77% 78%) 86,000} 7134 June} 87 Mar | Insull Utility Investment 
« -ene---------- 1968} 844) 882% 84)4/235,000) 7834 Mar| 88 Jan 6s ser B without warr '40| 10334} 10154 104 (210,000) 9834 June] 112% Mar 
Ht -2------------ 7 80%; 794 83 | 30,000) 7934 July} 87 Mar | Intercontincnts Power Co- 
So cc hcieiniaieeinss 983%} 98 99 | 11,000] 90 June} 105 Mar Deb 6s with warr..194°|_..._- 8734 87%| 3,000) 8734 July) 897 June 
Assoc’d Sim Hard 6348 1933 6 86 86 ony 86 | eee GO eet | Mees... occ 97 97 5,090} 97 June} 97% June 
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Frida Frida 
Last |Week's Range| Sales Range Since Jan.\. Last |Week's Range Range Since Jan. 1. 
Sale | _ of Prices. for Sale | of Prices. for 

Bonds (Continued)— Price.|\Low. High.| Week. Low. High. Bonds (Concluded) — Price.|Low. High.| Week. Low. High. 
Int Pow Sec 7s ser E.1957 98% 99 22,000} 9344 Jan | 101% June | Stand Invest 51%4s__..1939]______ 85 91 8,000; 81 an 
Internat ie Power 68.--1051 81% a 50% yee =” yn pots} ian gheanon ne bo ee 85 oa 5,000 ie jay a” jus 
Intersta ‘ower 5s... d ) } ar iw & Lt 6s_...1957| 995 994 100 89,000 

tonal 952 87% 88 | 11,000] 80% Jan| 92% Mar | Stinnes (Hugo) " " 07. aay eae Soe 
Inter-State P 8 iiga7 21958 90% 90%| 5,000) 88 Jan Apr 7s 1946 without warrants| 86 84% 86%/ 47,000) 75 Web| 86% July 
invest Co of Am 5s A.1947 78 Oct 1°36 without warr} 8634] 86  86%%| 17,000} 8014 July} 90% June 

With Warrants. ...0.0.-).4.... 95 96 4,000} 86% Jan) 10344 Apr | Strauss (Nathan) 6s__1938|_____. 58 «658 2,000; 58 July| 81 Mar 

Without warrants. -...--|...._- 78 79 | 22,000} 76% Jap| 82 Mar ; Sunmaid Raisins 614s_1942|_____- 564 56%] 1,000] 564 July| 87% Feb 
Iowa-Neb L & P 5s..-1957| 95%| 95 95%} 23,000} 91% Mar; 96% June | Sun Oj] 5%s____.____1939/__.____ 102 102 2,000} 100 Jav| 103% Mar 
Isarco Hydro Elec 78_-1952| 92%} 90 92%4| 29,000} 83 Jan| 94% Mar | Swift & Co 5s Oct 15 1932|______ 100% 100%| 8,000| 79% Jan| 101% Mar 
italian Superpower of Del— Ist Ms f 58........ 100%| 100% 102%4| 12,000} 100% July} 102% July 

Debs 66 without warr '63) 66%| 6614 7234| 43,000} 66% July| 80 Mar | Terni Hydro-Eleo 6s ‘53|______ 8344 84%] 20,000] 83%% July| 87 
Jersey Cent P & L. 5s B 1947) 9934) 9934 100 | 22,000} 98 May| 100 June | Texas Cities Gas 5s__.1948| 7914] 7914 79%4| 1/000] 7914 June 8644 Apr 

5s series A ...--- , ae 10254 103%} 10,000) 10244 July| 103% July | Texas Gas Util 66....1945) 951%%| 95 9534) 40,000; 94 June| 107% Apr 
Kansas Gas & El 4}4s-1980)______ 93% 94 33,000} 9334 May; 94 May | Texas Power & Lt 56-1956, 99%] 99% 99%|134,000| 965 Jan} 100% July 

Without pn 90 903%] 9,000] 69% Jan| 91 Apr Tr Utilities ¢ Corp deb te'79 "85% Hs 36 98/000 7a. San| ton” bar 

------|------ A e . Ss 86 f 7 

Koppers G & C deb 56.1947! 100%4| 100 100%| 33/000] 95% Jan| 100% July " 2 a. 

CC eae 10234| 102% 102%} 217,000} 89% Jan| 108% June {| Clen Co 6s________._ 944) 92 1 10,000} &3 Jan| 94 Mar 
Kresge 5s w i___.---- 1945} 98%| 98% 98% 000} 98% July) 9834 July | Union Gulf Corp 5s Jul 1°50} 101%] 100% 101%|206,000] 99 June 101% July 
Laclede Gas 5143. .--- 1935|...... 101 101 2,000) 97% Jan) 103% Mar | UnEL & P 5s B new.1967| 103 | 103  103%| 40,000] 102 Apr| 103% June 
Lehigh Pow Secur 6s. .2026) 105 105 105%] 37,000) 19244 Jan) 107% Mar —- Lt & Rys 5s. i 91 89% 91 34,000} 83% Jan| 94% 
Libby, MeN & Libby 58°42) 94 93% 94%] 11,000} 90% June) 95 Aor 68 series A......... 1952) 101 99 101 18,000} 99 July} 104 Mar 
Lone Star Gas deb 58.1942|_.____ 97% 97%) 2,000) 96% Mar! 99% Mar! US Radiator 5s A__-.1938]______ 82 82 1,000; 82 July} 88% May 
Long Island Ltg 6s...1945)_.._.. 105% 105%| 2,000] 103% Jan| 106 Feb } 0 8 Rubber— 

— Pow ing y 1957} 97 97 97%| 39,000) 92 Jan| 98% June Serial 64% notes..1931| 100 100 100 3,000} 9634 Jan| 101 Mar 

etic ak Dec pf an ae 97%| 13,000; 97 July; 9744 July — 64 Ze etn 96 96 96 i gt Sacco) 
Serial 644% notes..1933| 9644) 96% 96 13,000} 94 Feb} 100 A 

Manitoba Power 5348-1951)... __- 9934 9934) 18,000} 96% Feb! 100% May Serial 64% notes..1934| 92%] 92 oats 2,000} 92 July] 100 Age 

Mansfield Min & Sm 7s ‘41 Serial 644% notes_.1935]_____. 96 96 1,000} 94 Jan| 100 Apr 
With warrants. .......-)...... 85 85 1,000; 85 July} 96 Jan Serial 614% notes..1936) 92%4| 9014 92%| 5,000] 90% July] 97 May 

— Gas Cos 5}4s.--1946) 104 102% 104 16,000} 101% Jan| 105 Apr Serial 644% notes..1937/______ 914% 92%) 4,000} 91% July! 98% May 

bs dai ainsi-dten easetoeiegitny ah 1955) 98 98 984|127,000} 97 June} 98% May Serial 644% notes..1939' 9014] 9014 90%! 1,000]/__... _.___|_.... __... 

MeGord Rad Mfg 6s..1943}_____. 71% 74 | 23,000} 59% June} 87% Mar Serial 614% notes..1940,____~_ 93% 93% 1,000] 921% Feb| 97% Apr 

Mead Corp 6s with warr '45}_____. 97 97 4,000! 97 May| 97% May Serial 68 w 1.__.__- 1933] 9614| s96% 49,000] s9635 July| 100 

Melbourne El Supp 7348'46|______ 101 101 1,000; 101 July} 101 July | Valspar Corp conv 68.1940|______ 92 92%] 10,000} 92 July! 100 Apr 

Mid States Petro! 6 }4s 1945)______ 68 65 4,000; 58% July| 76% May | Valvoline Oil 7s_____. 1937| 102 102 102 3,000} 101 June, 103% Mar 

Middle West Util 5s..1932) 100 100% 100%4| 13,000} 98% July} 100% June | Van Camp Packing 6s_1948|______ 65% 65%] 1,000) 65% July] 81 Feb 
Conv 5% notes....1934) 9834) 9814 983%| 15,000} 98% June| 100% July | Van Sweringen Corp 68_’35| 97 896% 97%| 43,000} 96% June] 100% Apr 
Conv 5% notes...-.1935| 97%4| 96% 98%| 20,000) 96% July! 98 June} Virginian Ry 4s B_.1962| 99 98% 99%| 38,000] 96% Apr| 100 Mar 

GEE gianscossncta 1931 1004} 100% 100%] 1,000) 100 June} 101 June | Wabash Ry 5s ser D__1980] 1005%| 100% 1005%| 21,000 99 June] 102% Mar 

Midiand Nat Gas 6s..1935| 98341 98% 98%/| 49,000| 98% July} 98% July | Waldorf-Astoria Corp— 

Milw Gas Light 44s..1967/______ 99% 99%} 3,000, 95 ‘Jan| 299% June ‘st 78 with warr_...1964)______ 90 90%} 14,000) 86 Jan| 103% Jan 

Minn Pow & Lt 4834-1978) 9314) 93 9334| 10,000) 8934 Jan) 94 Mar | Wash Wat Pow 5s wi.1960) 103%| 103 103%| 33,000} 98% Jan| 103% July 

Miss River Fuel 6sAug15'44 Webster Mills 6346. ..1933)______ 97% or 6,000} 85% Jan| 97% AD 
With warrants.-.....--- 110 109 110 25,000} 102 Jan} 122 Mar | West Penn Elec de -1930)_..... 1, 88 June; 93% Mar 

os 96 95 96 9,000; 923 Feb| WO June} West Texas Util 58 A.1957| 925% 5234 83 42, 8934 Feb) 93% Mar 

Mo Pac RR 5s ser H.-1980) 100%4| 100 100%/ 77,000} 99 June) 102 #Mar | Western Newspaper Union 

LH & P col e’61| 101%} 101% 101%} 21,000} 98% Jan) 101% July Conv deb 6s__._--- 1944)_____. 83 83 1,000] s83 July; 92% Mar 

Morris & Co. 7}48.-..1930) 1004; 100% 100%/| 14,000) v9% Jan|zi0l Feb | Westvaco Chlorine 544s'37| 102%] 102% 102%| 4, 101 Feb| 103% June 

Munson 88 Lines 64s 1937 
With warrants. .......-|...... 89 90 3,000; 85% June} 103 Jan Foreign Government 

Warragansett Elec 5s A 57) 101%| 10144 101%/ 37,000) 97 Jan} 101% June and Municipalities— 

Nat Pow & Lt 68 A...2026) 106 {> 106 11,000} 104 Jan| 108% Mar anes fk Rep of Col 
5s series B.......-- 20380} 91%} 91% '%1%/233,000| 90% July) 92 May! 7sJ&J_......---- 83 83 8634; 7,000} 72% Jan| 89% Mar 

Nat Public Service 56.1978; 77%) 76% 77%| 19,000) 74 Jan| 8634 Mar Soyane 7s...-A&O 1986 90 90 1,000} 82 Mar| 95% July 

National Tea Co 58...1935)_.....| 983% 9834] 1,000) 98 July} 99% June | Baden (Germany) 7s_.1951|_____. 94% 94%] 1,000) 91 Jan} 98% June 

Neisner Bros conv 68..1948)_.....| 85 86%| 4,000) 85 July] 95 Mar | Brisbane (City) 6s__..1950)______ 95% 96 31,000} 95% July} 97 June 

ay ay iJ J)5}4a w 1940/_____. 98% 98%] 1,000} 97 June} 99% Apr | Buenos Aires(Prov) 7}48'47| 100}4| 100 101 18,000; 974% Jan} 102 Apr 

NE & El Agsn 54.1947) 91 90% 91%] 51,000; 85 Jan| 98 May Wtkécndieheéupenwe es 95 96 7,000} 94% Jan| 100% Apr 

aera 914%| 90% 92 24,000) &5 Feb| 94% May 6 4s when issued_..1961] 8514] 85 86 41,000; 85 July] 96 

Newton Steel 6s_.---- Be. 99% 99%] 1,000) 99 June} 99% June | Cauca Valley (Dept) Rep of 

N Y & Foreign Invest— Columbia extl s f 78_1948)__.____ 73% 74 2,000 68 Feb} 89 Apr 
534s A with warr._.1948)__.___- 85 85 1,000} 79 Jan| 90 Apr | Cent Bk of German 

N Y P&LCorp Ist 44867) 95%| 95 9514/183,000| 91 Feb} 96 ##May Banks 6s B...1951 82% 83 15,000} 76% Jan| 86% Mar 

Niagara Fails Pow 68.1950) 106 106 106%{| 7,000) 105 Jan| 107 June 1st 6s series A_..... 2 83 83%| 13,000} 77% Jan| 86% Mar 

Niagara Shares Corp (Md) Cuba (Rep.) 54s w 1.1945 94 94 29,000; 93% July| 299} May 
20 yr deb 5348 May 1°50} 103%| 102% 1034%4|239,000| 9934 Apr| 105% May — Cens Munic “es 100%| 99% 100% ,000| 97% Jan] 101 

Nippon Elec Pow 648 1953) 91%! 91 92 17,000; 88% Feb| 94 ff i 2 eres 953, 96% 7.000; 90% Jan| 97% June 

North Ind Pub Serv 56 = 102%| 102% 102%| 8,000) 97% Jan| 102% Mar pants Port & Waisraaer 
Seseries D......--- 102%} 102% 102%| 11,000} 97% Jan| 102% Mar Extl sink fund 64%s_1952} 80 80 80 2,000; 78% Jan) 85% Mar 

No Sts Pow 6% oe 33 10344; 103 103%] 2,000) 100% Feb| 103% May bos maa Cons Munic * on 96 96 96}4| 39,000) 91 Jap} 98% Mar 

Northern Texas Util 7s '35| 11154} 111 112%] 36,000) 97 ew . 2 eee 6 885% 86% ,000; 79% Jan| 91 Mar 

Northwest Power 6s A 1969)______ 98 99 10,000; 98 June} 100 Mar euanea (City) 7a wi 1930 tags 97 97%4| 11,000} 95% Jan| 98% Mar 

Ohio Power 4%s ser D-."56) 95%) 95% 9534/104,000|) 91 Jap; 96 July | Hanover (Prov) 64s_1949|______ 91 92%| 7,000; 86% Jan) 95 Apr 
56 series B_._....-- 52) 10134) 101% 102 4,000| 98% Jan) 10244 Apr | Helsingfors (City) 6348 '60| 93 91% 93 41,000; 90 Apr| 96 Mar 

Ohio River Edison 5s_1951}______ 102 102 1,000} 98% Feb} 102 July | Indus Mtge of Finland— 

Osgood Co with warr 6s ’38}______ 72 72 2,000} 60 June} 82 Feb Ist mtge coll 6 f 78..1944| 100%%| 9954 100%| 26,000) 97 Jan| 100% Mar 

Oswego Riv Pow 68...1931| 101 101 101 ,000; v9 Jan} 101% July 

Pac Gas & El Ist 448.1941} 96%) 96 97 |184,000/ 98% Feb| 97 ar | Maranhao State 7s_ -_1958|______ 74 74 4,000} 66 Jan} 85 Apr 

Pacific Invest deb 58_.1948} 80 80 81 .000; 79 Feb; 85% Apr | Medellin (Columbia) 7s ’5i]__.__. 79 786 2,000; 74% July} 92% May 

Pac Pow & Light 58..1955}______ 96% 96%) 11,000} 96% July; 96% July | Mendoza (Prov) Argentine 

Pacific Western O11 6428 '43| 94 393% 94 76,000) 8&1 Jan} 95% Apr External 744ssfg--1951) 89 89 90 8,000) 85 Jan| 94% Mar 

Penn Cent L & P 4}48_1977|______ 93% 93%} 9,000) 92 July} 93% July | Mortgage Bank (Bogota)—— 

Penn-Ohio Edison 66. _1950 7s issue of 1927__.-_- a 83 83 1,000; 71 Jan| 83 May 
Without warrants....-- 104%| 103% 104%] 13,000} 99 Jan| 10544 Apr 7s issue of ’27 new__1947|______ g82 82%| 2,000) 65% Jan| 84 #£July 
Sind. +scndenmne’ 19590; 102%| 99% 1 159,000} 90 Jan; 104% July | Mtge Bank of Chile @s_1931| 100 99%4 100 69,000} 96% Jan} 100% June 

Penn Dock & W 6sww'49| 94% 4 5,000} 93% Jan| 98% Mar | Mtge Bk of Denmark 58'72| 98 897 98 11,000} 95% Jan| O8% Jan 

Penn P & L ist & ref D ‘53}_____ tos 102% 4,000; 99% Feb! 103 May | Netherlands (Kingd)6s ’72|_..._- 104% 104%} 5,000) 103% Mar] 106 Jan 

Peoples Lt & Pow 5s__1979)______ 81 5.000} s74% Feb| 93% Mar | Parana(State) Brasil 761958|_.____ 70% 70%| 2,000) 65 Jan} 82% Mar 

Philadelphia Elec 5s °47}______ 107% 107% 3.000} 105% Jan) 108 June | Prussia (Fee State) 68-1952} 891¢| 86% 89!4| 68,000} 81% Jan| 92% Mar 

Phila Elec Pow 54s-.-.1972| 106 105% 106 21,000} 104% Feb) 106% Mar Extl 6 4e(of'26)Sep 15°51| 95 93 95 50,000} 84% Jan| 97% Mar 

Piedmont Hydro-Electric Rio de Janerio 6 4s__.1959)... 2. 71%73 7,000) 67 Jan} 85 Apr 
6 }4s class A_--..-- 1960! 91%] 91% 92 5,000} 91% May 92 May | Russian Govt— 

Pitts Steel 68......_- 1948) 102%4| 102% 102% 1,000; 1014 Jan; 104 May  }) =: ee 4% 41%| 20,000 3% June 7 Jan 

Potomac Edison 58...1956' 99%) 99% 100 42,000} 94% Jan) 100% May 5s certificates__..1921}/_____- 5% 5%} 5,000 3% June} e5% Jan 

Pow Corp of Can 4s 1959}______ 872 88%! 6,000; 81 Feb| 90 Mar | Saar Basin (Counties) 78’35)_____- 98 98 2,000| 93 Jan| 101 Apr 

Pow Corp (N Y) 5%s 1947]_____- 95% 9644) 4,000) 95% July} 99 May | Saarbruecken 7s_-...-1935)_.._._ 101% 102 6,000; 98 Feb| 102% May 

Procter & Gamble 444s 47} 9934} 9934 100 10,000; 95% Feb; 100% July | Santiago (Chile) 7s_..1961]_.._._ 924% 93%| 6,000}; 91% July} 97 #£=June 

Pub Ser of N Ill 448.1980) 94%| 945% 94% 1,000} 94 July} 9454 July | sydney (City of) New 

PugetSound P & L 6348 °49/ 10234; 102 102%! 35,000) 99% Jan! 103 Apr South Wales 548..1955!_...-- 88 88%%| 28,0001 85% July! 90% Mar 
ist & ref 58 C_....-- 195; 96%} 96% 97 52,000! 95% May| 97% June 

Reliance Management 

an a “ws his ieee 74¥3| 7: rare oan je J = cox 4 * Nopar value. i Correction. m Listed on the Stock Exchange this week, where 
mington Arms 5348 1930/______ 97 3, : pr e . 

Rochester Cent Pow Se. 53). -75%4| 74 oh 72'000| 74 July| 84 Mar additional transactions will be found. a Sold under the rules Miro Cash. 

Rubr Gas 6}4s8_-..-.--- 1953) 86%| 86 8744| 56,000) 80 Jan} 89% Mar | # Option sales. ¢ Ex-righte and bonus. w When issued. s Ex-dlv. y Ex-righte. 

a R14 

eacen Geel) A tess tel 87 8874) 9,000; 86 Apr! 89% ADF! 4 «Under the rule” sales as follows: 
15-year deb 5s__.-- CO) 93% 93%| 4,000) 92 Jan| 94 Feb ; 

St L Gas & Coke 68._1947| 71 68% 71%! 43,000/ 59 June| 83 Mar | Amer. Commonwealth 6s, 1949, Jan. 22; 33,000 at 106@107: 

Ban “yo Pub Serve 58 97%| 97% 9734) 23,000; 91 — 98% June {| Amer. Gas & Electric 5s 2028 May 12, $1,000 at 99. 

Saxtet Co Ist conv Yee 99 100 10,000; 99 une} 100 July . f , Feb. € q 

Schulte Real Estate 6s 1935 Associated ae Z Y pr. 9 wae 
Without warrants....__|_____- 80144 80%] 1,000/ 53 Jan| 83 June | Blaw-Knox Co., Jan. 2, at 31. 

Scripps (EH W) 5 4s_--1943}______ 92 92%| 5,000| 85 Jan} 93% June | Burco Co., Jan. 26, 50 warrants at 4%. 

Segal — “= 6s fe 89%4| 8934 8934) 2,000 r+ ta 34 5 a ~ May | Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70; 

Servel, 58, 8... ..-- 67 . OH oo 6S ed a Steel Feb. 27, 50 shares common at 33 

iniga 8°67] 95%| 95% 95%| 79,000) 90 5% July | Voone ee - 

— het * 1 Bh ty osst obit| 5000| Se” wee $21, May | General Water Works & Elec. 63, 1944, Jan. 29, $1,000 at 96% 
lst 58 ser C when issued-_|_____- 102% 102%} 6,000) 98 Feb; 102% June | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24, 

— —_ eee eee 100 % rd yee 45 ~- td —_ Gorham Mfg. com v. tc. April 23,1 at 43%. 

Sheffie iteel & 4s. .- 101% 1 5,00 97% eb; 10 uly > ‘ : 4 

Snider Packing 6s.-..1932|_..__- 4° 64 | 5,000! 59 Jan| 75 ‘Apr | Happiness Candy Stores com., Feb. 3, 100 at 1%. 

Southeast P & L 68_..2025 Houston Gulf Gas, Mar. 3, 2 shares at 19. 

Without warrante---_--- 7 Ae 10634 107% phos: = Feb = 4 peed Kopper Gas & Coke pref., May 6, 25 at 102. 

Sou Vualif Edison Se.--1951 10 103 103%| 14, % Jan| 103% July ‘ shares ‘ 2 
Refunding 5s... ...1952|_.___- 102% 103%4| 80,000] 99% Feb|nlo3% Apr | Monawk & pong ee = v ; 56 pout. 08 Lin 
Gen & ref 5s___--_- 1944 eee 102% 103%| 16,000) 100% Jan| 10314 June | Neve Drug Stores, May 16, 20 shares at 

wer Cal Gas 58...-..- 1937; 9334] 93% 94 24,000} z91 Jan| 94 Apr | Russian Govt. 5s, 1921 ctfs., Feb. 7, $6,000 at 7. 

aalatglnss Thins sintenasen 1957}...---| 100% 100}4| 10,000) 98% Apr} 100% June | singer Mfg., Ltd., Feb. 18, 100 shares at 8. 

somisis Natura! Gas 6s8'44 
With privilege......._. 93 92% 94 36,000; 87 Jan| 105 Apr z “Optional” sale as follows: 

Without privilege...__._|__.__- 77 77 1,000; 75 May! 78% June 

Sou — oe Eo. ype 105%| 105% =" yo ary) —_ ms = Del. Elec. Pow. 54s, 1959, Feb. 19, $1,000 at 9234. 

So’west Dairy Prod 6 }48'38)}_.-.-- 874% 75 , 5 une an . & Pow. Cons., . 10, 100 shares at 138. 

S'west G & E Ss A_-_-1957| 05 | 9414 9536] 10,000) ¥1 Jan} 97 Mar | Montreal ié.. Be. & Yow. ons.. Feb. bo. 100 akan 

So’west Lt & Pow 5s A 1957|____-- 94 “% 95 f 90% Feb] 97% Apr | Morris & Co. 748, b Sane Oy Saeee © “6 

So’west Nat Gas 6s__.1945| 96 96%} 42,000} 95 June} 99 June | Patterson-Sargent Com., com., Jan. 16, 100 at 22%. 

So’west Pow & Lt 6s_.2022) 1074 10734 108 | 19,000) 103 = Jan) 10834 July | Railroad Shares Corp., common, June 26, 800 at M. 

Gratey DAts Co 166 Ge--1965! 9674! 96 9626" 20.000) 9756 Sani 902% AR | sou. Call. Gas 8. 1987, Dub. 36, 61,000 at 9836. 
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Quotations of Sundry Securities _ 


All bond prices are “‘and interest’’ except where marked * 


dese 131. 
























































































































































Peblic Utilities Railroad Equip. (Concia.)| Chain Store Stocks Par Investment Trust Stocks| 
Par B44 Schiff Co com......------ t and Bonde (Concl.) Par| Bt. | Ask. 
amer Public Utilcom...100) 75 Minn St P & 8S M 4s & 56 Cum conv pref 7% ---100 common...| ----'---- 
7% prior preferred....100} 92 Equipment Site & WBeoes Silver (Isaac) & Bros com _t Mew unies.......co.cce-- es 
preferred ...... 100} 91 Missour! Pacific 6%4s---.--- . 7% cum cony pref....100 6% bonds. .........---- "51°50" 
Appalachian E) Pr pref..100) 108 Equipment 66.........-- > Southern Stores 6 units..--- way Corp com....... rr 
Arizona Power 7% pref.100 Mobile & Ohio 56...-.---- - O 8 Stores. ....-.--c0s--- Preferred with warr ------ ---- 
associated Gas & Elec— New York Central 44s & 5s 4.40\| First preferred a Warrants__._...--.----- ols" 
ferred *95!2 Equipment 64 -...---.-. 4.60 Young(Edwin H) Drug units Guardian Investment--..-- 0 
© sone Equipment 7s -.-----..- 4.45 Conv preferred...------ 26 
6% preferred « 00} 112 Norfolk & Western 6}4s-_--- 4.45 Standard Of1 Stocks | | || _ Preferred.........-...-- 22 | 26 
Col El & Pow 7% pt.--.100) 11512 N Pacific 76._..- woe! 4.50 || Atlantic Ref com-_-..---- Guardian Investors......-- pee Peo 
Eastern Util Assoc com...t| *39'2 Pacific Fruit Express 7s.... -65) €.50 || Borne maser Co....-- 25 Pinicnésnessneene 6 70 
Convertible stock - .-..- #12% Pennsylvania RR equip 5s--| 4-55) 4.45 ||Buckeye Pipe Line Co...50 en etcnibew 25 | 35 
Gen Public Util $7 pref...t| *84'2 Pittsb & Lake Erie 6}48-.-- -80) 4.55 brough Mfg Cons-.25 $7 preferred___..---.-..-- Stel “Sais 
Mississippi Riv Pow pf..100) 107 Reading Co 448 & 5s------ 4.55) 4.40 ||\Continental Ol! (Me) v t ¢ 10 Equities...-- 3 2 
First ee Ss 1951...J&J\ 102 Bt Louls & San Francisco 5s| 4.65) 4.50 ||Continental Oil (Del).----- Incorporated Investors...-.| 50'2) 53 
Deb 6s 1947.....-- M&N/_ 98 Seaboard Air Line 5348 & 66) 6.00) 5.25 ||Creole WOR... 2000 (t) ustrial Collateral ool “eecl “ee 
National Pow & 14 87 pref. | #10912 Southern Pacific Co 4s.--| 4.55) 4.40 berland Pipe Line-.100 Industrial & Pow Sec Co...) 2312 
86 preferred... ......-.+|*101 Equipment 7s ....------ 4.70) 4.50 ||®ureka Pipe Line Co...100} 39 | 41 || Insuranshares Ctfs Inc...-. 12 | 15 
Northern States power .2100 144 Southern Ry 4s & 68..... 4.60} 4 45||Galena Oil com-_-.-.---- (t)| .*& | 5 |) Inter Germanic Trust_.---- 36 | 39 
1% agers 100, 107 Equipment 66 -...---.-- 4 4.60 || General Petroieum wi -.--- toes Sec Corp of Amcom A..| 40 | ---- 
Ohio Pub Serv 7% pref.100| 107 Toledo & Ohio Central 6s_..| 4. 4.60 || Humble Oll & Refining -..25 Ge Miscccoccecces 12 | ..<- 
él abamone 95 Union Pacific 7.......-..-| 4-60) 4.45 || {Illinois Pipe Line-.-..--100 Alioument certificates....| ----| ---- 
Gas & El ist pref..25) *27 ee t| *2014 20%)| 7% preferred__.....--.- Sil 2777 
Puget Sound Pr & Lt $6 pt_t| *99 Aeronautical Securities Indiana Pipe Line Co....10 one preferred........- shen 
$5 preferred ......---.-- *88 Internationa! Petroleum ---t 6% preferred _......-.-- 88 | .... 
lst & ref 6448 1949..J&D} 102 Aeronautical Ind without war National Transit Co..12.50 Interstate Share Corp..--- once] cone 
@av El & Pow 6% pi-.-100) 91 WHS oneciscsionnce New York Transit Co...100 Invest Co of Amer com...., 37 | 39 
@lerra Pac El Co 6% pt-1 91 Air Investors common....- Northern Pipe Line Co..100} 37 | 40%4|/| 7% preferred... .....-... 90 | 94 
Stand Gas & E) $7 pr pt -(t)|* 109 Alexander Indus com..... t Ct liisceresuscnccen Invest Fund of N J....-.- in s 
$6 prior pref......---. 8% participating pref... New common.......-.-- Inv Trust of N Y.. Hy 8 4 
Tenn Elec Pow ist -| 108 American Airports Corp...| _'2| 1'2|| Preferred.......----- 100 Invest Trust tes... 5'2] 1912 
6% preferred .......- 99 Aviation Corp of Calif..... Penn Mex Fue! Co...-..-- 25 Joint Investors class A_.... 30 | --.. 
Toledo Edison 6% pref....) _92'2 Bellanca Aircraft Corp. ...- Prairie Oil & Gas.......- 25 Convertible ----| 100 |106 
preferred .......-- 23 te Central Alpert smpenemaieel Prairie Pipe Line....-.-- 25 ne Inv Corp class A.| ----| ---- 
7% preferred ....-...- 1 2 Ceasna Aircraft new com...| 1 | 4 /|/|Solar Refining......-.--25) *44 | 9 || Class B................ oupell dame 
” Consolidated Aircraft. ...-.. Southern Pipe Line Co..-50 Leaders of Industry -.-..-- 1053 11% 
Short Term Securities Consolidated baa South Penn Oil_.......-- Massachusetts Investors...| 42%) 45's 
Flying Service....-. Southwest Pa Pipe Line.50 Mohawk Invest Corp...... 58%) 61% 
Allis Chal Mfg 5e May 1937) 101% Curtiss Reid com......... Standard Oil (California) _.t Mutual Invest__......---- 844) 1014 
Alum Co of Amer 5s May '62| 103 Robertson com.... Standard Oil (Indiana) ...25 Nationwide Sec Co tr ctf B} 55s} 9s 
Am Metal 54s '34..-.. 97% Dayton Airpl Engine..... Standard Oi) (Kansas) --- Nat Re-Inv Corp_....-.-. 10%) 11% 
Amer Rad deb 446 47] 99 Alircraft........... Standard Oil (Kentucky) -10 North Amer Util Sec. ..-.-- o---] ---- 
Am Roll Mill deb 5e_Jan ‘48| 98 Fatrehiid | Aviation class A_- Standard Oil (Nebraska).25| *46'2| 4712|| Preferred..........-.-- Pe eee 
Amer Wat Wks 50 '34_- 101 Federal Aviation........ on Standard Oil of N. J_--.- North Amer Tr Shares --.-- 7%) Big 
Bell Tel of Can 6s A-Mar '55| 1025 Fokker Aircraft Ist pi.._.. Oil of N Y...-- North & South Am Bcom..| _! 3 
Baldwin Loco 5s '33 M&S} 10114 Kinner Airpl & Motor..... Standard Oil (Ohio)...-.- 25 Otl Shares unite_........-- 51 | 56 
Oud Pkg deb 5}48.Oct 1937) 97 Lockheed Aircraft. ..... a--| %212] 5612|| Preferred.......--.-. on Colony Invest Trcom..| 10 | 12 
Edison El n— Maddux Air Lines com...- Standard O1i Export weet % bonds.....---..-- 85 | 88 
44% notes....Nov 1930] 100 National Aviation........ Swan & Finch..........- od Colony Tr Associates «- 40 | 43 
Fisk Rubber 5s..Jan 1931| 32 DS id Union Tank Car Co...-..-- erseas 56..........-. ound aunt 
Generali Motors Accept— Sky Specialties...........-. Vacuum Oll_.....-....- 25 Pacific Invest Corp — «| ----] ---- 
6% ser notes...Mar 1931| 10012 Southern Air Transport... First preferred .....-. accel} cane 
5% eer notes...Mar 1932] 10014 Swallow Airplane ...-..... investment Trust Stocks Second preferred. --...- t| ----| ---- 
6% ser notes...Mar 1932) 100 Warner Aircraft Engine... and Bonds Power & Light secs Trust.- 57 
6% ser notes...Mar 1934| 9912 Whit i Gditdcccuwes Public Utility Holding 
5% ser notes...Mar 1935) 99 Admstr & Research A_.---- Common with warrants..| 17 | 18 
6% ser notes...Mar 1936, 98% Water Bonds. Amer & Continental_-...-- Warrants. .......-..... 4% | 54 
ulf Oi] Corp of Pa— Amer & For 8b Corp units... a Inv Corp com....| 23 | ---- 
Debenture be...Dec 1937) 101 Ark Wat ist 5s A 56--A&0 INES EE TEE ne eR RNR 60 waite 
Debenture 5e_..Feb 1947) 102!2 Birm WW ist 548A'54A4&0 6% % conv debs_-.-- 1938 Rovalties Management....| 712] 1012 
Koppers Gas & Coke— lst M 5s 1954 ser B..J&D Amer Founders Corp com... Seaboard Cont Corp units..| ----|---- 
Debenture 56..June 1947} 100 City W (Chat) 5648A'54J&D Conv preterred......-.-- I Sg A Om ees 
Mag Pet 4%s_Feb 15'30-'35, 97'2 lst M 68 1954___--- J&D 6% preferred..........- Second Financial Invest....| ----|---- 
Marland Oil— City of New Castle Water 7% pretered.........0<- Second Internat Sec Corp..| 22 | ---- 
Serial 6% notes J’ne 15°31} 100%) _ ba 1941_.... J& irs Satinmansandaeel Cemmnet B....oo<cecoue. oe 
Serial 5% notes J’ne 15 '32} 100's Clinton WW ist 5s’39_F&A 1-70the. - iiinacananedl 6% preferrea._....---.- 4112) _-_. 
Miss Gas Cos 5448 Jan 1946) 102% Com'w'th Wat lst 5448A'47 peer Second Nat Investors....-- 191g} 1914 
Peoples Gas L. & Coke— Con'lisv W 58 Oct2'39 A&O Amer & k Generai Gos 6% pref Select Trust Shares_....... ooce) coe 
iiunhaandsien Dee 1930} 100 E St L & Int Wat 5s '42 J&J in chachansim tiene Shawmut Assn com__-..---- ee ee 
Proc & Gamb 4s July °47| 100 | - lst M 68 1942...-..- J&J Class i in doadanimeqaliiiee Shawmut Bank Inv Trust_.| 1912; 21 
Sloss-Shef S & I 444.1931} 992 Huntington lst 6s '54.M&8 Amer Insurance Stock Corp- yo CR Si Gt a 1942) 80 | 85 
ewitt & Co— i ei cheld detente boa 1954 Amer Invest TY......<<sess ee a ke 1962) 83 | 88 
5% notes...-Oct 15 1932} 100% || Monm Con W Ist5s'56 J&D Ree de CNMINENS THE cecal) sso] acuskl Maas cecoeaseee 1952) 161 |... 
Union Ot] 58 1935.... F&A] 10012 Monm Val W 5s ‘50_J&J Amer Ry Tr Shares_......- Southern Bond & Share— 
United Drug 58 1932..A&0} 10014 Muncie WW 5sOct2’39 A&O Astor Financial........--- (OR dln aie SMI Pr ne 
Debenture 58 1933..A&O0} 10014 St Jos Wat 5s 1941_.._A&éO Atlantic Securities com_---- Ce Be so caaake ened) soce 
Shenango Val W 5e'56-_A&O Warrsnts....-.-.-.---- Preferred - -_--- w---| “75-1 ---- 
Tobacco Stocks Par So Pitts Wat Ist 5s 1960 J&J SS ea Standard Collateral Trust_.| 12%3 13% 
Ist M 5s 1955..---- F&A Bankers Financial Trust---- Standard Corporation - --.- 10'8/ eet 
American Cigar pref... 100) ---- Terre H WW 68 ‘49 A_J&D Bankers Investmt Am -_-_-_.- Standard Investing Corp...| ----} -- 
Sritish-Amer Tobac ord..£1] *25! ist M 58 1956 ser B_F&D Bankers Sec Tr of Am com_- 514% pref with warr....| 74 | 80_ 
eee £i) *25': 2 ra Wichita Wat ist 6s °49_M&S Bankinstocks Holding Corp - Standard Oil Trust Shs....| %°8, 10% 
Imperial Tob of G B & Ire¥'d] 2212 2 lat M 5s 1956 ser B_F&A Bankshares Corp of U Sci A Standard Utilities........ o7<-| ---- 
int Cigar Machinery.--.100| 105 Bankstocks Corp of Md cl A Super C Corp of Amer A.--.. 9'8} 95g 
Johnson Tin Foil & Met.100} 55 Chain Store Stocks. > 9 Se SM pee, ee SR 85g Olg 
Onion Cigar. .....---.---- --- Beriand Stores units new-_.- | eas mean Seana Oll Shs A... 914’ 
Union Tobacco Co Class A.} *1 4 \| Boback (BC) Ine. Basic Industry Shares... .(t) ligt. “eae 10 | 10% 
Young (J 8) Co com....100} 96 7% ist preferred... 100 British Type Investore_.--. Trustee Transportation _— —- 77g 8lz2 
ee. eas 190} 101 Butler (James) common. .-- Cent Nat Corp A......--.. United Fixed Shs ser Y..-__- 8%, Gly 
Co , ETE GETS 100 .  } Sea United Founders Corp com} 1744 17% 
indue, & Miscellaneous Diamond Shoe common... Chelsea Exchange class A_- oe. uneas 23¢, 27¢ 
Preferred with warr..... - | 9 See || United Trust Shares A 2... o---} aon 
Acollan Co pref.......- 100, 35 Edison Bros Stores com... Colonial Investor Shares-.. T 8S Elec Pow Corp..--.--| ----} ---- 
&collan Weber P & P...100 5 ON ERA Commonwealth Share Corp. U 8 Shares class A-.......| 12!8 -.-- 
American Hardware .-...25| *60 Fan Farmer Candy Sb pf_t Continent’) Metropol Corp- eS a i eign ae 1183 125g 
Babcock & Wilcox. -.-...- 100} 12214 | Fishman (H M) Stores com Continental Shares com... eT eae 1012 1158 
Bliss (EF W) Co.......-.- +) *19 ae || Continental Securities Corp. aerate a ae ee 
Preferred ........-0..--- 50} *56 Gt Atl & Pac Tea pref_.100 if" °° Fe pereets I Os 241g _ 
Childs Corp pref - ~...-.106)*105 Howorth-Snyder Co A.--.- Corperate Cap Corp units... Psy OS ee a aaiaanes 1714 19g 
Dixon (Jos) Crucible...100} 160 oe Deferred stock-.....- (t) Class D......-.-------- 15% -- 
Safety Car Ht & Ltg....100} 116 Kobacker Stores com-_-_..- t Credit Alliance A...._._.__ Vo 9 iad aad sete 155g 1714 
Singer Manutacturing..100 455 Cum pret 7%--.--.. -100 \\Corporate Trust Shares_... “led apie sc pianeneiataits 10% 12 
Winger Mtg Ltd.-....... ~ Kress (8 H) 6% pref_...-. Crum & Forster Insur- UsS«& “Brit Internat class B- i ee 
|| Leruer Stores 644% pf w w. ance shares com_.....--- OA ES ESO 15 | .... 
Railroad Equipments Lord & Taylor.-_..... 1 7% preferred.........-. I ect ckucuians , ae 
First preferred 6% ---100| "95 8% preferred. -.  -.-- || U 8 Elec Lt & Pow tr ct A] 36%3 38% 
Atlantic Coast Line 6s..100, 4.90 Second preferred 8% - 100 2100 Depos B’kshares ser N Y-_- Trust ctfs ser B_....-.-- 10%g 107% 
Equipment 648-..-..-..- 4.65 MacMarr Stores 7% pf w w LS ree g'| U0 8 Overseas Corp com....| ----; ---- 
Baltimore & Ohio 68....... 4.90 Melville Shoe Corp— Diversified Trustee Shs A-. 
Equipment 448 & 5s...) 4.55) 4. Ist pref 6% with warr_100 DET Budicuchdesendews ; Sugar Stocks 
Buff Roch & Pitts equip 6s.; 5.00] 4.60,| Metropolitan Chain Stores— DE ec tndcinenasinnnel '| Fajardo Sugar-........ 100}, 45 | 48 
Canadian Pacific 4}48 & 6s.) 4-65) 4.50|) New preferred_....-- 100 Eastern Bankers Corp com \| Godchaux Sugars Inc._.-- t|*----|) 25 
Central RR of N J 6s_..... 4.90) 4.60)| Miller (1) & Sons com-__..t OR Pe a CS EE 100} 75 | 90 
Chesapeake & Ohio 62_.... 4.90| 4.60|| Preferred 634%-_----- 100 Equit Investing Corp units. Haytian Corp Amer.....-.- “ 9 
Equipment 6 }4s-........- 4.65) 4.50|| Mock Judson & Voeringer pt ~~ Invest Corp com... Holly Sugar Corp com....t| *20 | 26 
Equipment 58_.........- 4.55] 4.40}| Murphy (G C) Co com.._t} * 50] 55 || Unita........-.-.-. 2. Preferred...-.----.. i00} 57 | 70 
Chicago & North West 6s..| 4.90) 4.60|| 8% cum pref__._____ 00 vetlerated Capital Corp---. National Sugar Ref....100} 30 | 32 
Equipment 6348......--.- 4.70) 4.50|| Nat Family Stores Ine warr 2 2 New Niquero Sugar-...100} 12 | 16 
ChicRI & Pacdhs& te... 4.65) 4.50|| Nat Shirt Shops com_.__.1 First Amer Corp_...-.--.-. Savannah Sugar com...__ +| *77 83 
Equipment 6s -.-.-....-- 4.90) 4.70|| Preferred 8%.......- 100 First Holding & Trad_..._. I ee. 100} 85 | 95 
Colorado & Southern 6s...-| 5.00] 4.80)| Nedick’s Inc com____--.- Fixed Trust Oil shares -._- Sugar Estates Oriente pf_100| 9 | 14 
Delaware & Hudson 66...-.. 4.90) 4.60) Neisner Bros Inc Pref 7% 100 Fixed Trust Shares cl A --(f) Vertientes Sugar pref...100} 20 | 26 
Erie 448 & 5s..........-- 4.90) 4.65|| Newberry (J) Co 7% pf 100 re ciara ina lig ea (+) 
Equipment 68. ..-....-- 5.00} 4.80|| N Y Merchandise com_-___t Foundation Sec com_...... Rubber Stocks (Clesclan4) 
Great Northern 6s.....-.-- 4.90) 4.60|| First preferred 7% 100 alee delat tas Aetna Rubber com.__.... +] *6 | 612 
Equipment 58--..-.---- 4.65) 4.45)/ Piggly-Wiggly Corp...._- t Founders Sec Tr pref-....- Falls Rubber com_....... ee Oe 
Hocking Valley 68...-...-- 4.65) 4.45)! Reeves (Daniel) preferred 106 Founders Shares_.......-- a 25| *--.-| 10 
Equipment 68......-... 4 90) 4.60|| Rogers Peet Co com... .100 General Equities A-....... || Faultless Rubber....-.... t| *33%' 35 
Ulinols Central 4)48 & 58..| 4.55 4.40, Gen Pub Serv 6% pref...-- Gen'l Tire & Rub com___25|* ----|135 
Equipment 68.......... 4.90 4.60) Preferred....------- 100) 88 90 
Equipment 76 & 6}4s...-| 4.60) 4.45 Goody’t T & R of Can pt.100)r106 | ___- 
 aeeeniy so —— zs” Hrs gh India Tire & Rubber-.._- t “16 17 
neas thern - ¢ ° Moaawk Rubber....... 100 2 
Lounsville & Nashville Gs.-} 4.90; 4.60 Preterred..-.------- 100] -...| 40 
ulpment 6 548-------- 60) 4. Seitber *Tire & Rubber. *64' 7 
<icbigan Central 5a_------ 60 4.40 ting 1 ety gee ts ye 
Kasipment 66......-----. 6.70, 4.50 
* Pershare * Nopar value. 6 Basis. Purch. also pays acrr. div. 


kLast sale. nNoming 2 Ex-div. 


y Ex-rights. fr Canadian quotations, 


3 Sale price 











investment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—We give below the 
pees 5 weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertoa Year Year Dec. (—). 
Name— Covered. $ $ g 

Canadian National 3d wk of July 4,240,947 5,455,463 —1,214,516 
Canadian Pacific 2d wk of July 3,255,000 4,158,000 —903,000 
Georgia & Florida 2d wk of July 29,150 27,500 +1,650 
Minneapolis & St Louis 2d wk of July 251,764 313,406 —61,642 
Mobile & Ohio 2d wk of July 263,131 310,489 —47 358 
Southern 2d wk of July 2,741,480 3,305,528 —564.048 
St Louis Southwestern 2d wk of July 371,400 449,184 —77,784 
Western Maryland 2d wk of July 626,436 654,754 —28,318 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Month. x 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
3 3 3 Mites. Miles. 
February .....-. 474,780,516 | 456,387,931 | + 18,292,585 | 242.884 | 242,668 
) eee 506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
Baredcvcces 513,076,026 | 474,784,902 | +38,291,124 | 240.956 | 240,816 
eee 536,723,030 | 510,543,213 | +26,120.817 | 241,280 | 240,798 
Ss 531,033,198 | 502,455,883 | + 28,577,315 | 241,608 | 241, 
PE banccescens 556,706,135 | 512,821,937 | +43,884,198 | 241.450 | 241,183 
eee -638,7 557,803,468 | +27,835,2 241,026 | 241,253 
September ....-. 565.816.654 | 556,003,668 +9.812,986 | 241,704 | 241,447 
October........ 607 .584,99 617,475,011 —9,890,.014 | 241,622 | 241,451 
November...... 498,316,925 | 531,122,909 | —32,806.074 | 241.659 | 241,326 
_ re —_ — ts and —27,767, 1,864 | 240,773 
¥ " 1930. 1 
January....... 450,526,039 | 486,628,286 | —36.102,.247 | 242,350 | 242,175 
February ......| 427,231,361 | 475,265,483 ,034,1 242.348 | 242,1 
Mareh........-. 452,024,463 | 516,620,359 | —64,595.796 | 242,325 | 241, 
April..........| 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
MEG vcewnecens 462,444,002 | 637,575,914 | —75,131,912 | 242,156 | 241,758 
Net Earnings. Inc. or Dec. (—). 
Month. (+) (— 
1929. 1928. Amount. Per Cent. 
$ $s 3 
pe vcdencoe 26,368, 108,987 455 + 17,381,398 +15.95 
MAREs sc ccccccccce J 132,122,686 +7.516,400 + 5.68 
110,884,575 + 25,937 .085 +23.2° 
129,017,791 + 17,754,091 + 12.09 
127,514,775 + 22,659,557 +17.77 
137,625,367 + 30,793,381 + 22.37 
174,198,544 + 16,758,860 +9.62 
178,800,939 + 2,612,246 +1.46 
Detbbheobeses 204,335,941 216.519.313 —12,183,372 —5.63 
November........-. 127,163,307 157,192,289 — 30.028, —19.11 
bide sncenlbaenal 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
, , 94,759,394 117,764,570 —23.005,176 —19.55 
ave Gammewns 97,448,899 125,577 .866 — 28,128,967 —22 40 
) eee 101,494,027 139,756,091 —38 202.064 —27.46 
Bb bwbinccccsue 107,123,770 141,939,648 —34,815,878 —24.54 
Binder Scncnsece 111,387,758 147,099,034 —35,711,276 —24.22 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— —Net after Tares-— 





1930. 1929. 1930. 1929. 1930. 1929. 
3 $ cs 4 % $ 

Akron Canton & Youngstown— 

pee 237.494 355.190 78.890 179.749 61,756 154.921 

From Jan 1. 1,513,740 2,004,851 516,508 940,486 407.359 806,073 
Ann Arbor— 

June ...... 417.679 i: itn, ssneae *46.718 *70.487 

From Jan 1. 2.535.641 3,117.764 ...... ....- *229.895 *519,977 
Central Vermont— 

: eee 688.146 819.711 107.461 165.425 90.701 151,427 

From Jan1_. 3.874.326 4,309,701 586,231 917.884 489,407 822.977 
Chesapeake & Ohio Lines— 

June ...... 11.351.427 12.249.830 4.184.972 4,274.485 3.359.355 3.450.193 

From Jan 1.68,052.114 71,920,774 22,999,895 23,696,392 18,045,951 18,745,384 
Chicago Great Western— 

June .....-. [oes SOOO. ascise evsdue *154.145 *184,.491 

From Jan 1.11.083.241 12,059,218 -....-. ....-- *1,008.507 *662,491 
Conamaugh & Black Lick— 

gees RS 136.499 214.138 33,266 59.185 32.266 58.185 

From Jani. 830.689 1,041,367 106,781 170,668 100,781 164,668 
Delaware & Hudson— 

(eae Batieee <SAIGQ0O. .awsess 8 — enose *401.000 *714.000 

From Jan 1.18.646.000 20,013,000 -..--. -....-- *2.339.000 *3,353.000 
Del Lackawanna & Western— 

jae 5.769.000 6.622.000 ...... ...... *973.000 *1.313.000 

From Jan 1.34.916.000 40.478.000  ...... ...--- *5,025.000 *7,885,000 
Det & Tol Shore Line— 

eee 280 966 374.966 89.041 124,111 73.039 91,390 

From Jan1_. 2,164.697 2,752.609 1,068,596 1,380,894 899.148 1,158,409 
Erie Railroad— 

., SS 8 MR Sa a *1.415.698 *1,570.545 

From Jan 1.55.040.080 63,317,769 -..-.-. -.----- *6.898.776 10,480,797 
Florida East Coast-— 

reer 560.000 TOL 000. asonns  secane *343.000 *105.000 

Brom cael. 7:-739000 8.877.000 <wcece cacese *1,545,000 *2,351,000 
Grand Trunk Western— 

ere 2.257.491 3.490.300 195.481 1,067.243 36,674 936,991 

From Jan 1.14,843,148 20,011,868 2,933,978 6,504.982 2,064,411 5,740,323 
Lehigh Valley— 

pee 5,276,504 6,019,493 1,227,596 1,359.499 902,483 1.086.434 

From Jan 1_-30,733,735 35,083,722 6,086,817 8,440,720 4,308,667 6,611,191 
Maine Central— 

SURO 2-2... O° 2 eee *64.747 *401,504 

From Jan 1. 9,852,172 9,833,260 .----. ..---- *588,588 *718,971 
Montour— 

(Ss 237 603 243.140 91,587 90,638 89,812 88,767 

From Jan1_ 1,230,962 1,089,627 401,977 349,674 391,327 339,931 
Newburgh & South Shore— 

UBD scence 118.502 185,577 12,148 64,196 —3,856 46,613 

From Janl. 722,292 961,004 272,377 260,515 176,269 164,995 
N Y N H & Hartford— 

FED cecexe BO.3e0.000 11.061.331  ..<<ccee seccce *2.081,204 *2,806.737 

From Jan 1.60,848.475 67,386,025  ...--- .«..---- *11,902,681*14, 164,925 
N Y Ontario & Western— 

June ...-.. Demree 2.006.346 -- - cosces ---aenece *66.760 122,131 

prom dan 1. €,965.9084 -§.431.23738 «-_ ewccce = ceewce *88,088 *73,788 
Norfolk Southern— 

DURB caseee 709.388 767,813 227.689 242,895 175,517 191,546 

From Jan1. 3,597,332 4,249,200 777,816 1,110,320 463,176 803,315 
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Norfolk & Western— 

8,317,560 9,495,976 
From Jan 1_51,163,864 55,313,461 

Northern Pacific— 


Seccee *2,803,532 *3,722,430 
eccese *15,897,070*19,034,061 


June ...... ee ann.  seitebe esdeos *1,103,007 *1,134,902 

From Jan 1.37,876,576 44,665,953 -..... ..---- *3,005,348 *7,197,078 
Pere Marquette— 

June ...... De OC  <cecsa,  edsame *366.721 *822,291 

From Jan 1.19,400 028 23,071,691 ...... ..---- *2,114,510 *4,728,418 
Pittsburgh & West Virginia— 

GED axswse 328,828 ST &)s-tpeee ss eomee *159.972 *216,983 

From Jan 1. 1,061,017 3,681,060 <<<...  ccanse *830,597 *1,326,979 
Reading Co— 

; 7,084,904 7,492,174 1,172,914 1,010,194 881,700 722,321 

From Jan 1_44,482,733 47,812,331 7,474,668 9,817,531 5,762,796 7,744,742 
St Louis-San Francisco— 

PUN nccnue Cte Sane «specs, . <duobdn *1,180,443 *1,570,838 

From Jan 1.37,558,661 42,045,940 -.-... «..-.- *7,475,244 *9,022,663 
Texas & Pacific— 

COED ewince S.Sraeee See  § cubase = 9 —s_ se ose *661,552 *586,166 

From Jan 1.19,540,339 22,715,118 §...... c««-<-- *3,439,383 *3,881,430 
Wabash— 

a SOG.tee Gaeemee eossca§ = ddd one 433.649  *830,875 

From Jan 1.32,358,255 37,050,481 $$ ..-.. ««---- *3,341,077 *5,751,912 
Wheeling & Lake Erie— 

ee OF we 6 eee *438,213 *516,506 

From Jan1. 8,997,342 10,861,090 ...... .«.---- *1,888,859 *2,620,202 


* Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ,in 
some other respect from the reports to the Commission. 

















Ann Arbor. 

—Month of June—— 12 Mos. End. June 30 

1930. a — i 
Operat ESS - 417,679 506.843 2,535,641 3,117,764 
Shantins oupanetas cose 2'051 381.979 1.995.745 2267/3590 
Net ry. o t income. 46,718 70.487 229,895 519,977 
Pe ET aarp 47727  73:384 245:°268 539.540 
Net corporate income-.-.-.-.-.. 11,493 34, 37 ,052 312,779 

Erie Railroad. 
(Including Chicago & Erie RR.) 

— Month of June—— 6 Mos. End. June 30 

1930. 1929. 1930. ; 
Operatin a 9,220,007 10,575.368 55,040,080 63.377.769 
Operating expenses & taxes... 7.503.844 8.716.953 46.100.027 50.861.489 
MPs ge gp Nye pent 1,716,162 1,858,415 8,940,053 12,516,279 

ment an ts) 

facility rentes--Net debit... 300.464 287.869 2,041,276 2,035,482 
Net rail . income. 1,415,698 1,570.545 6.898.776 10.480.797 
Nan-operating Teame...... 358.633 °277.802 1.932.755 1.644.481 
en cuaien 1.774.331 1.848.348 8.831.532 12.125.278 
tals sooo, tesa 1.420.087 1.201.446 7.857.913 7.270.283 
Teh. TA wos dsnnens 354,244 646,901 973.618 4,854,995 


International Rys. of Central America. 
—Month of June—— 6 Mos. End. June 30 





1930. es — — 
G earnings... 2. <ccccooce 516.639 665.651 4.322.922 4.918.791 
Operating expenses wosccesee 340,247 449.819 2.282.853 2,641.511 
Inc. appl. to fixed charges. 176,392 215,832 2,040.069 2,277,280 


The Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 
‘onth of June— 6 Mos. End. June 30. 


—_- 


as ee Avge. a i ab 
Ry. operating revenues... 1.668.631 1.766.179 9.820.072 10,.661.716 
RY. pa ances a J expenses. .... 1,148.622 1.191.342 6.752.522 7.068.216 








Net rev. from ry. oper..-. 520.008 574.837 3.067.549 3.593.4 
Ry. tax newuals. as 100.374 134.250 746.415 B08 504 
Uncollectible ry . revenues... 132 142 1,834 10.181 





Ry. operating oncome.... 419,501 440.443 2,319,300 2.777,814 


New York New Haven and Hartford RR. 
Month of June—— 6 Mos. End. June 30 














1090. sepe. is 7“ 
Railway operating revenues.10.220.080 11,861,331 60,848,475 67.386.025 
Railway operating expenses. 6.917,581 7.877.657 41,438,380 45,931.711 
Net .fromry. oper__.. 3,302,499 3,983,674 19,410,095 21.454,314 
malbuny tan enertale c. ey 665 ,000 641,000 4,095.000 4,155,000 
Uncoll. railway revenues_._.. —1,414 874 4.6380 10.414 
Railway operating income. 2,638,913 3,341,800 15.310.415 17,288,900 
Equipment rents—Dr------ 177.860 164.339 1,042,781 942,233 
Joint facility rent(net)—Dr_. 379,849 370,724 2,364.953 2,181,742 
Net ry. oper. income.___. 2,081,204 2,806,737 11,902,681 14,164,925 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 
—-—Month of June 6 Mos. End. June 30 














1930. 1929. 1930. 1929. 
Operated mileage..-......-. 5,822 5,819 } ca 5.819 
Freight revenue....-..-..-- 4.857.970 5,458,044 29.804.178 32.446.570 
Passenger revenue......-.. 765.293 978.560 4.539.510 5.366.418 
Other revenue eendisite caamts 492.943 993.022 3.214.972 4,232,950 
Total operating revenue_.. 6,116,207 7,429,627 37,558,661 42.045,939 
Maint. of oor & structures... 890,686 1,069,232 4,868,357 5,698,641 
Maintenanos of equipment-- jt ea fae 3 ely 208 19°640.789 14-308-951 

nsportation expense... .. 2 doe »39,28 540.79: 304, 
Other expenses... - aiiviaaiianiadeis 356,185 298,056 2.129.965 2,079,003 
Total operating expenses.. 4,504,343 5,383,942 27,798.737 30.740,588 
Net railway operating income 1,180,443 1.570.838 7.475.244 9,022,663 
Balance available for interest 1,320,351 1,712,091 8.506.769 9.860.477 
Surplus after all charges.... 248,373 661.384 2.269.655 3,583,060 
Note.—Decrease in ‘‘other revenue’’ due to $392,707 mail py included 

in June 1929 accounts—no corresponding credit in June 1930. 
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New York Ontario & Western Ry. 











— Month of June—— 6 Mos. End. June 30 

i se. — 1929. 
ing revenues_._._...- 869.743 1,046,249 4,981,518 5,421,273 
Operating expenses_._....-_- 15,264 823,021 4,381,934 4,761,851 
Net rev. fromry.oper._._. 154,479 223 ,227 599,583 659,421 
peiwey tax accruals._....- : 45,000 255,000 270,000 
Uncoll. railway revenues... $64 °}38..«---- 448 72 
otal ry. “—ws anes 178,227 344,135 389,349 
ts -y & jt. Pa mi Feats (net) —45,153 —56,095 -—256,047 —315,560 
Net operating income... - 66,760 122,131 88,088 73.788 


Pittsburgh & West Virginia Ry. 














— Month of June 6 Mos. End. June 30 
a sr et — ~ 
Railway operating revenues. 328,828 422,467 1,961,917 2,581,059 
Railway operating expenses. 188,161 249,905 1,256,155 1,388,1 
Net rev. fromry.oper_._-. 140,666 172,561 705,761 1,192,940 
Netry.oper.inc. (afterrents) 159,972 216,982 830,597 1,326,979 
Non-operating income- ----- 8,565 3,957 83,216 41,581 
a 178,537 220,940 913,814 1,368,560 
Deductions from gross income 20,466 22,883 127,276 140,552 
ee NE. 6 cc tb bis awcce 158,071 198,057 786,538 1,228,008 


Soo Line System. 
(M. St. P. & S. S. M. Ry. Co.) 


























— Month of June—— 6 Mos. End. June 30 
inge. a ts — aupe. 
Freight revenue--_--..-..-..- 2,869,984 3, rt 061 15,582,870 18,501.686 
Passenger revenue...--...-- 321,802 594 1,613,712 2,140,681 
All other revenue.-....-.--- 330,091 369" '355 1,587,549 1.764.568 
Total revenues......--.-. 3 521,878 4277 ,011 18,784,132 22,406,936 
Maint. of way & struc.exp.. 586,885 $68,457 3,048,812 3,029,324 
Maintenance of equipment... 638,958 | '404 4,092,099 4,368,560 
; station expeniees.... 1.227, ‘067 1.399 $9'109 7 8. 470 w 5a8708 
7 tion finasaton 
Gonernl expensees = 7-~ °"146'206 152409 856.884 813:820 
Total expenses__......--- 2,684,780 2,999,259 16,081,874 17,277,459 
Net railway revenues-_-.--.-..- 837,097 1,277,751 2,702,257 5,129,476 
Taxes and uncoll.ry.rev---. 226, 252,141 1,355,650 1,432,508 
Net after taxes—Cr-_-_-.-- 610,641 1,025,609 1,346,607 3,696,967 
Hire of equipment—Dr----- 76.143 82,538 410.522 374,129 
Rental of terminals—Dr- --- 74,208 65,671 429,829 387 ,162 
Net after rente—Cr-_-....--- 460 ,269 877,399 506,255 2,935,675 
Other income—Net--__...-- Dr22 ,550 Dr9,146 DrT71047 e 
Int. on funded debt—Dr---- 551,047 649,434 3,343,707 3,333,436 
Net ahaa shit eeciaiinsh Dri 13,308 Cr318,818 Dr2908,500 Dr391,410 
Div. of net profit or def. between 
IS sicnitatk ticeia neg emaianie Dri05,450 Cr203,135 Dr1525,337 Cr889 
» ~~ Rl >: a Dr7'857 Cr115.682 Dr1383,162 Dr392,300 
I x cccttschasiihincen itt Dr113,308 Cr318.818 Dr2908,500 Dr391,410 
atc” Pacific Lines. 
—Month of June—— 6 M End. June 30 
1930. 1929. 1930. 1929. 
Avge. miles of road operated_ 13 B42 13,618 13,841 13,615 
Revenues— $ 3 $ 
IT cing cr loan eee Genaiw enn 5,580,456 19,402,887 94,676,747 110947,470 
SR EEE AT. 4,037,059 4,928,085 22,663,603 25,155,641 
=~ I la netted te 403 ,969 668,555 2,446,050 3,032,483 
Lica mceanenih dlemeebalie: insane as 09,96 739,919 3,213,858 3,933,064 
All other transportation.... 412,405 574,295 2,522,835 4,158,266 


Incidental 59,645 822,567 3,305,670 3,978,860 
Joint facility—Cr-_........-. 20,438 34,238 148,299 182,137 
Joint facility—Dr.....-.---- 125,546 141,631 710,747 724,624 

——— oper. revenues. ..21,498,396 27,028,917 128266,317 150663 ,300 


monn’ of way & structures... 2 





:777,698 3,357,503 17,877,569 19,449,719 

Maintenance of equipment... 3,807, ‘670 4,491,385 24,618,176 27,264,383 
, ——_—i(s—C SA aE ¥ is 892, +813 ,934 
Fo cae oe emg ab Asani an acai & 7.222,097 8,594,786 45,166,489 60,676,337 
OS IRA 411,713 599,868 2,474,476 2,818,923 
I hile ica atm gh etinenitnien 919,457 943,765 5,877,145 5,736,215 
Transp. for invest.—Cr-__.._ 143 ,997 119;188  '853.170 665,816 





Railway oper. expenses_.-_15,695,039 18,521,607 99,053,372 109093 ,696 


Income— 
Net rev. from ry. operations. 5,803,356 7,512,420 29,212,945 41,569,604 





Railway tax accruals__.-... 1,657,430 1,889,650 9,400,855 10,989,810 

Uncollectible ry. revemues-_._ # 4.25 33.484 : 
uipment reaee Oe 765,746 667.228 3,850,883 3,937,835 

Joint facility rents (net) ...._ 22,170 16,455 70,258 64,758 
Netrailway oper.income.. 3,352,529 5,482,539 15,857,464 26,531,328 


Union Pate System. 
onth of June—— 6 Mos. End. June 30 











1330 92 2' 

a 1 _ 1930. 1929. 
bitin isis Beailnns Wrdarcieas saves witoen -10 ext! 456 3. 192,266 65,667.218 75,823 302 
SEE cieminunsacatsovee 2°33 3,360 .931,359 10,625,481 12,857,579 
DEE Db oN idetuancdanceces 410, 126 2,536,260 2,544,848 
CN ec pdictincie ban enemas 444,970 475.269 1 eer euy 1,915,623 
All other transportation ----_-. 478,664 578,296 2.271.517 2,473,164 
PRs cctannnwsect nna 229,611 341,415 1,385,135 1,852,114 
Railway oper. revenues_-.-14,124,505 16,923,731 84,379,941 98,466,630 
eo en Bs cacueenees 2,265, Us 2,913,417 11,643,691 14,523,471 
Solusanames of caupanent... 2:848. 3:032;962 17.435.603 18:891.812 
INE ik hen gin whe mceeee 64105 476,347 2,535,491 2,498,438 
Tra SE nie inwesaind 4,358 881 ay t 7 402 27,244,541 29,433,145 
femterecooen—- Weis Hide Lanse Lira 
Teusp. ix iavetaat—Ce. | Te 4A O08 119 230 
Railway oper. expenses_-.10,919,457 12,335,048 64,532,057 71,605,439 

Net rev. from Fy. tions. 3.205.048 4.588.683 

rev m ry. operations. 19 847 ,884 . 
Railway tax accruals.--.-..-. 1,314,432 1:395 5,060 8,041,209 76 foo 74k 
Uncollectible railway revs... 1,161 1,398 4,741 6,962 





mR A operating income. 1,889,435 
uipment rents, net 


3,192,225 11,801,934 18,724,518 
—364 .273—2,205.606—2 057 





Fs t facility rents, net-...- —45,381 —86.853 —288.235 —-465.836 
F Net income...--.------- 1.479.521 2,741,099 200. 

Avge. miles of road operated. 9,878 9.877 * 505 oe3 Obst 
Ratio of expenses to revenues 77.31% 72.89% 76.48% 72.72% 


—Deficit. 





Texas & Pacific Ry. 


‘Month of June—— 6 Mos. End. June 30 
1930. 1929. 


et — ‘ 5 
Railway operating ae. 3-312 .093 3,593,058 19,540,339 22,715,113 
Net rev. from ry. oper._..-.. 1,032 ,46 1,027,811 5,748,669 6.700.522 
Railway opera ng income. ._ 57,121 839,277 4,644,628 5,496,447 
Net railway oer. income... 661,552 586 ,1 3,439,383 3,881,430 
Gross income. -............. 703,182 708.507 3,689,98% 4,372.476 
Og aaa 359,896 382,284 1,649,351 2,614,196 
Wabash Railway Company. 

——Month of June—— 12 Mos. End. June 30 

= aepe. 1696. ae 
Operating revenues--......-. 5,045, 6.220.566 32.358.255 37,050,481 
Net railway oper.” sp int arden i aw - 4033 219 4,805,784 25,364.095 623,562 
ilway oper. income... 433 3875 3.341077 5,751,912 

Gites 19008. wecegsncnccen 972.562 4,691,632 6 d 


962,640 7 
335.424 362,643 
Western Maryland Ry. 

















— —Month of June—— 6 Mos. End. June 30 
ws ~ 1930. = 
Operating revenues_.......- 1,435,610 1,540,212 9,015,918 9,020,212 
Total operating expenses.... 963.203 1,068,423 5,958,302 6,271,896 
Net operating revenue.... 472,407 471,789 3,057,116 2,748,316 
itn « coh cetin cammuiion és i 80,000 530,000 e 
Operating income._...... 382,407 391,789 2,527,116 2,268,316 
E sipenout Se 12,953 38,191 213,552 333 ,923 
Joint facility rentse—Net dr-- 16,611 16,624 100,473 102 ,860 
Net paiwer oper.income.. 378,749 413,356 2,640,195 2,499,279 
OGRE? TSG... cnc dcscscens 17,242 19,213 83,518 93 ,902 
—_ ay 395,991 432,569 2,723.7 2,593,281 
We GG. ccc ccansceve 289,089 819 1.740. 423 1,498,844 
Pe ee 106,902 178,750 983,291 1,094,437 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this wee 


Barcelona Traction, Light & Power Co., Ltd. 


——Month of June—— 6 Mos. End. June 30 
Seas a. 1930. 1929. 
Pesetas. Pesetas. Pesetas. 
Gross earnings from oper -..- 2. 193, 530 ye oon, 164 54,157,557 50,918,167 
Operating expenses_........ 2,925,135 3,396,501 td 5B6. 934 16,408,023 


5,268,395 4,597,663 36,570,623 34,510,144 


Birmingham Electric. 
(National Power & Light Co., Subsidiary). 

















1930. 1929. 1930. 1929. 
— Month o. —_— “he Mos. End. May 31. 
Groos earnings from oper - _-- 691138” ‘OS. 8,656,658 i0.5 559, 164 
Oper. expenses & taxes. ..... 478,337 473 $60 5,798,073 6,675,161 
Net earnings from oper... 212,801 5,4 2,858,585 3,884,003 
Cr MRR... ccnp tincnnn 33,544 ar ‘or6 426,690 109,979 
To —+~ akin wiekennte 246,345 287 44s 3.285.275 3,993,982 
Interest on bonds. .-------- 6,643 Ue. 46 922,592 876,766 
Other interest & yo m 4,866 4.674 58,211 130,493 
ES EE 164,836 205,528 2,304,472 2,986,723 
Dividends on preferred stock... ........------.---- 411,778 402,437 
MID site echt i dik theses sek ca te ava ty casas niente 1,892,694 2,584,286 


Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit System) 
—~ Month of June-—— 12 Mos. ne. June 30 
1930.0 . ow eo 1930.6 1929.c 


3 
Total operat revenues... 5,070, 038 
Total pi cog 3.231.745 


Net rev. from operation... 1,838,283 
on operating properties "359,998 


Operating income-....-.-. 1,478,285 
Net non-operating income-__-_ 65,662 


4,168,000 60,700,981 48,586,548 
2,741,014 39,786,537 31,256,534 


1,426,986 30.034. 444 17,330,014 
"213.037 4:001,506 3.304.037 


1,213,949 16,912,938 14,025,977 
132.725 861.347 1,047,645 














CO, ere 543,947 1,346,674 17,774,285 15,073,622 
‘Total income 9 deductions __-- 1967 272 743,151 9,280,067 8,555,249 
Og 776,675* 603,523 8,494,218a 6,518,373 





ee en a Cywe enarees te eahpertiy Slee FB. & Q. T. Corp., 
a Of which sum there accrues to minority interests of the B. & Q. T. 
including B. 














Corp., elf pi. 574. OB. M. T. System, & Q. T. System. 

cB.M System. 
Brooklyn & Queens Transit Seam 
— of June—— 12 Mi End. June 30 
1am. 1. * 1930. a oh 

‘Total operating revenues__.. 1,968,238 2,059,234 23,589,180 24,142,066 

Total operating expenses.... 1,478,334 1,661,608 18,386,370 19,851,748 

Net rev. from operation... 489.904 397.626 6.202.810 4,290,318 

‘Taxes on operating properties 125,622 82,283 1.389.324 1.261.034 

Operating income-_-_...... 364,282 315.343 3.813.486 3,029,284 

Net a cometies income... 16,755 27.881 251,532 266,924 

Gross income___.......-. 381,037 343.224 4,065.018 3.296.208 

Total nue deductions.... 123,555 126,531 1,501,472 1.536.956 

TR NR cc csaanan 257 482 216,693 2,563,546 1,759,252 





* After giving effect to provisions of joint agreement of merger and 
consolidation. 


Chicago Surface Lines 








——~ Month of June— 

— 1929. 
a a en 4.766.687 5.113.799 
yen me expenses, renewals and taxes_.--------~-~- 335 415,900 
Saleh aanauan aliguabans Velaral tania he-2 == 93300 *93-998 

t unt expenses, Federal taxes, %C-.-.----- -— . 

City’s 55%-- pe LdctbahneendSddecuédanseesaseoesece 122,467 210,798 
PNRNON. co pdtennctananiactanneosensces a 776,830 843.376 
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The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
— Samadi 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 


3 $ 3 
Gross earnings -----.-.---.-- 11,539,687 11,881,361 146906 246 143241 446 
Oper. exp.,incl. taxes & maint. . 5,890,590 5,987,738 71,855,453 70,334,678 











 . i jadkkosidtinnnenepeh ac ndndnubk AE. o> eetbece 
Dividends on preferred stocks_-.-.............-. Te sasodee 
Provision for retirement reserve--............--- eo - deuewd 
Balance -~_- sein eaninlantnappicassieahistil tin oinals alc ie abate UF er 





Note.—Including interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiaries not owned by the Com- 
monwealth < Southern Corp. 


Kansas City Power & Light Co. 














—~ Month of June-—— 12 Mos. End. June 30 
se 7. 1930. =. 
Gross earnings (all sources)... 1,145,400 1.135.566 14 $81 949 14,239,573 
Oper. expenses (incl. taxes) _. "675.701 589,077 7,235,490 7 246,155 
Pcs cscaneuhe 569,698 546,489 02,458 6,993.418 
Interest charges.........-- 108,535 104,825 if ‘73 042 1,174,006 
ee 461,162 441,663 6, 130. 418 5,819,411 
Amort. of disc. and premiums 15,429 15,429 149 185,149 
I is ie oo ngeininas 445,733 426,234 5,945,266 5,634,261 
Dividends 1st pref. stock- _.- 20,000 20,000 240,000 240,000 
Surplus earns. available for 
deprec. & com. stk. divs. 425.733 406.234 65,705,266 5,394,261 


Market Street Ry. Co. 





Month of 12 Mos. 
June. End. June 30. 

1. 1930. 
yt ey Ne ee eS er Tronsac mene = 743,277 9,508,732 

et earnings Oo come re ns for 

retiremen  pgmaatecpaned Wi eaamigeak ee ee SAAES 96,662 1,531,746 
pT REEL ELS EE Ae a Se 54,364 683 ,172 
a Sik oS Ack be & ddan nda enmninkboiewrae 42,297 848.573 


The Nevada-California Electric Corp. 
(And yperrsig ee | Companies) 
onth of —_— 12 Mos. End. yee 30 




















1096. — 1930. ? 
Gross operating earnnigs.... 673,887 770,094 5,674,201 5,469,393 
Oper. & gen. exp. & taxes... 306.492 367.206 2,764,476 2,510,991 
Operating profits._...-.--. 367 394 402,888 2,909,724 2,958,402 
Non-operat Pas (net) 4,410 10,023 173,603 148,491 
EE DEE cc casanccoe 371,804 412,911 3,083,328 3,106,893 
Sa ree 121,785 123,935 1,482,522 1,474,755 
as a a desacts  te e Bi 250,019 288.976 1,600,806 1,632,138 
pigeon a Se 73,101 67,159 639,200 625,105 
FN ciieiintidaiactianaaieaiiag on 176.917 221,817 961,605 1,007.03 
Disct. & exp. on securs. sold_ 7,963 8,313 95,960 97, 947 
Miscellaneous additions and 
deductions (net credit) -_--_ DrB48 5,551 102,756 65,005 
Sur. avail. for redemption 
of bonds, dividends, &c. 168,105 219,055 968,402 974,090 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
—— Month of June-—— 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 











3 3 $ 
I ons ste enter 144,318 141,197 1,577,748 1, +44 :247 
Operating expenses & taxes. 84,131 82,713 949,618 2,520 
ght unmir husaut pees «6G Tae 
es r I cecemres ‘ J 
Bond ae Jimasadeocenaeee 489 262,849 
TE TAI CREE AP 18,769 21,343 
nd ein aan meerm $334,684 291,903 
EET 105,000 105,000 
I A cis tb sp sp nied caps eal in aneia aasnlnnadiicle a $229,684 186 ,903 





* Before provision for retirement reserve. 
Southern Coes Edison Co., Ltd. 
































——Month of June—— 6 Mos. End. June 30 
a — 1930. ie. 
Guess eermings .............- 3,497,754 3,502,199 19,394,435 18,925,184 
Total expenses and taxes.... 1,150,727 1,054,849 7,192,720 6,686,907 
Total net income__....._- 2,347,027 2,447.350 3 +201,715 12,238,277 
Fixed charges...........-- 595.845  °534.352 3.486.845 3.253;098 
I os  sictacits sapien in tae 1,751,172 1,912,998 8,714,870 8,985,179 
The United Railways ons Electric Co. of Rete mare. 
——Month of June—— 6 Mos. End. June 36 
— 7. 1936. sae 
revenue......... 1,316,839 1,349,362 8,417.549 8,288.1 
fs ey od ki ae 15, 18,773 78,184 102, 139 
EES SE eae 1,332,275 1,368,136 8,495,733 8,390,353 
Operating Expenses— 
Way and structures__._._-- 69, 71,476 443 441 419,424 
; 0 Ee oe 72,066 73,8 450, 437 ,047 
op Pe ee ee 112,318 112,983 750,914 714.487 
Conducting transportation... 404,250 418,274 2,505,010 2,527,770 
Ee, = See Cr2,163 Cr3 2906 41, 34.576 
General and miscellaneous... 131,752 131,991 808 959 807 918 
Transp’n for invest.—Cr_-__- 6,507 750 35,954 2,239 
781,351 804,537 4,964,321 4,938.986 
TE. Co cwdvnbesced 135,500 135,500 827 $27 ,500 
OO ee eee 916,851 940,037 5,791,821 5,766,486 
Net operating revenue.... 415,423 428,099 2,703,912 2,623,867 
a a ERR eee 157 133.435 832,822 819,139 
Operating income__.....- 289.265 294,663 1,871,089 1,804,728 
Non-operat income.....- 12, 18,974 68,209 89,161 
Gross income...........- 301,565 313,638 1,939.299 1,893,889 
* LF RE 219,579 233.260 1,360,217 1,418,202 
OS SEIT 81,985 80,377 579,082 475 687 
Interest on income bonds-.. 46 666 46 666 280,000 280 .000 
ls enn inadeennine 35,318 33.710 299,082 195,687 





FINANCIAL REPORTS. 


Financial Reporte:—An anne annex to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index a owe 
include reports in r+ issue of the “Chronicle” in which it is 
ee 4 The latest index will be found in the issue of 
uly 5. The next will appear in that of Aug. 2. 


St. Louis Southwestern Ry. 


(39th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 





























1929. 1928. 1927. 1926. 
Average miles operated. 1,755 1,748 1,748 1,748 
Operations— 
Passengers carried __._.- 567,678 863,785 1,109.277 1,359,835 
Passenger carried 1 mile. 36,243,447 47, Fa << 57,902,441 64, tt 419 
Rate per pass. per mile_ 3.32 cts. cts. 3.27 cts 30 cts 
Tons freight moved.__. 6, Stes 917 6.186. 668 559.4 700 6 026, Ti 
do do 1 mile__..168614 pig 1644534, 997 1389008500 1479328300 
Rate per ton per mile... 1.3 ant Cee 49 cts 1.49 cts. 
. Der pass. train m_ 1. 1933 1.0466 ‘sf 1053 1.2885 
Earns. per frt. train m__ .6464 .0014 7 .6797 1 
Gross earnings per mile_ 14,779 14,631 13,848 14,698 
CONSOLIDATED EARNINGS oa meee YEARS. 
Revenues— 1929. 1928. 1926. 
Freight revenues_ ..... -$22,915,952 oS. £34.396 $20, std tr4 $21.993,349 
Ps en ,202,971 4 1,890.78 2. 136407 
Mail, express, &C_..... 102 364 rth} 3.313 1,077.566 
Incidental, &e_........ 525.739 665 85,428 495,505 
= oper. revenue..$25,929,565 $25,575,765 $24,206,525 $25,602,826 
Maint. of of way & struc_. $5,177,658 $4,642,108 $4,641,477 864, 
Maintenance of equip’t. 4,217,589 ,306,649 3,938, at +4 860 8a0 
Traffic expenses..... . 1.218.680 188.584 1,131.2 1,029,313 
Transportation... ....- 8,066,863 ,553 7443 189 7,491,604 
General, &c.....-.--.-. 1.433.979 1.336.739 1.340.782 1,307 ,063 
Total oper. expenses. _ $20,114,769 $19,330,633 $18,494.571 $19,353,457 
es earnings. .......-- 5,814,796 6,245.132 5,711,954 6,339,369 
ig inh ow av ala 1.17) 87 1,239,500 1,184,943 1,289,631 
Gusctiecuibies Cvetwecte 5,091 3,312 5,244 §,812 
Qyeee ay) ay peg $4,638,332 $5,002,320 $4,521,766 $5,043,925 
y 
Hire of fgt. cars_._.__-.- Dr$772,.588 Dr$577,037 989 Cr$142,024 
Rent from locomotives_-_ 51,552 23,297 21,527 29,388 
Rent from pass. — car 21.939 4,382 5,363 6,348 
Rent from work equip-- 33,264 13,262 11,769 21,427 
Joint facility rent inc_-- 362,071 368,155 335.241 359,608 
Total ry. oper. income $4,334,570 $4,834,379 $4,885,687 602,722 
Deduct .fr.Ry.Oper .Inc.. = 
Rent for locomotives-._-_ $4,427 $4383 4. 102 .698 
Rent for pass ~~ - cars- 48,856 6,631 40.455 5.059 
Rent for work equip -_-— 8,803 4,248 6,032 2.839 
Joint facility rent deduc_ 736,292 695,685 670,725 669.347 
Net ry. operating inc. $3,536,192 $4.093.463 $4,164.372 $4,891,778 
Total non-operating inc. 203,040 319,845 555.750 211, 
Gross income.._..-.- $3.739.232 $4,413,308 $4,720,122 $5.103.768 
Deduct. fr. Gross Inc.. 
Miscell. rent deductions_ $527 $674 $2,703 $4.323 
Miscell. tax accruals_ 197 423 376 391 
Interest on funded aebt. 2,587,055 2,608,655 2.631.502  2,655.515 
Int. on unfunded debt.- 22,154 14,432 213,607 11,573 
Maint. of invest.org... ------ 545 64 77 
Miscel. income charges_ 24,456 29,217 23,474 25, 
Net income... -...-.-.- $1,104,843 $1,759,362 $1,847,814 $2,.405.539 
Disposition of Net Inc.. 
ee eS Se $33,171 $58,625 
Inc. approp. for invest. 
Be Se onan: .. senree|.... mmence .., snnace 1,336 
Income bal. trans. to 
profit and loss. -.-- $1,104,843 $1,759,362 $1,814,643 §2.345.578 
Preferred dividends - -.-. 994,682 994,682 994,682 994,682 
Balance, surplus_ --_-_- $110,161 $819,961 


$1,350,896 
Se. Sg stk. (par $100) 171,061 163 561 
share... _. $0.64 
ran msi. Pp. 267. 
General Motors Acceptance Corp (& Subsisiaries). 


(Semi-annual Report—6 Months Ended June 30 1930). 
CONSOLIDATED INCOME ACCOUNT 6 MONTHS END. JUNE 30 1930. 


$764,680 
163 ,561 163 561 
$4.68 $5.02 


Open lk tactile Meru iansek- ieee dial Sunde aetaitilip Baresi elite thie dak mil 7 ,809.453 
EE Ee re a OT TA 1,767 618 
ode cid acctntmbbntbiniibascn ten cbbbn ve cua $29,577 .071 
Cs ncce cnn es sued cocbeass ceed dencade 8,126,260 
FE Ge SING dba cine Ho cnccac ca adsmbbose cbiinuweiit 136 
Reserves, taxes and miscellaneous. -..........-...-.---.-.-.- 6,337,173 
Wet TORO ss = oo eiiedh bieneus btcé mimi temmmineivins $7,108,502 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1930. 1929. 1930. 1929. 
Assets— $ g Ltabilittes— $ & 
Cash in banks & Capital stock... 50,000,000 40,000,000 
on hand..-.-- 58,779,889 55,766,641 |Accts. payable. 8,287,447 10,667,172 
Notes & biils rec. Serial gold notes 30,000,000 35,000,000 
U. 8. & Can. .345,447,739 353,799,461|6% gold deb... 44,310,000 47,000,000 
do foreign.. vr & 039,048 60,863,013] Dealers’ reposs. 
Accts. receivable 2,223,187 1,508,245 less reserves... 8,059,410 7,764,340 


Furn. & equip’t Notes (U.8.)---216,812,000 222,760,500 











less deprec... 1,071,094 1,393,788 | Notes (Canada) 12,794,000 
Investments... 7,182,227 5,228,705|Adv. and loans 41,710,488 
Deferred charges 3,403,821 4,656,392 Overseas. - .-- 19,530,788 

B’k’rs accept.dis 27,237,851 19,713,375 
Bills of ex. dis._. 1,310,306 4,915,317 
Accrued taxes.. 1,578,159 1,883,569 
Accr. int. pay.- 2 687 ,482 1,758,333 
Reserves. ._...-. 7,002,692 7,055,335 
Unearned inc... 15,528,274 16,422,119 
WOU. cw cccce 20,000,000 10,000,000 
Undivided prof. 11,008,596 16,565,695 
eal 475,147,006 483,216,245| ‘Total.......475,147,006 483,216,245 


me "156, D. 3887, 1837, 1820. 


Public Utility Holding Corp. of America. 
(Report for the First Fiscal Period Ended May 31 1930.) 
The remarks of F. 8. Burroughs President, together with 


income account and balance sheets are given under “Reports 
and Documents’’ on subsequent pages. See also V. 131, p. 
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American Founders Corporation. 
(Report for Sit Months Ended May 31 1930.) 


President Louis H. Seagrave says in part: 


Earnings.—The table below presents the earnings of the pon! aw gy oe on 
a consolidated basis with its subsidiaries for the 6 months ended May 31 
1930. The consolidated earnings for the 6 months, on the average number 
of shares outstanding, were 60 cents per common share. 
3 psp average number of shares outstanding during the period was 
The consolidated net income of the a for the 6 months ended 
May 31 1930 was in excess of 13 times the amount of the dividends paid 
and accrued on all outstanding preferred stock of American Founders a 
Book and Market Values of Portfolio.—The total cost and the total market 
value of the consolidated folio and the excess over the balance sheet 
value are indicated in the following tabulation: 
Total market value of securities at market quotations May 
Be Ds cetce sab bhb conan posdgebieccocccs csppehmeus $162,523 ,734 
OGG CE Mei hads dng pendapessccensvcas $166,098 ,697 
Less reserves appropriated by sub- 
sidiary compa from undivided 
DE iticckndubiihinesene santana $4, 
Less balance of reserves appropriated 
by subsidiary companies from sur- 
plus from retirement of preferred 


600,000 


ty 2 lem 7,671,217 
—- eo 12,271,216. 


153,827,481 


Excess of market over balance sheet value (cost less reserves) $8,696,254 

As will be noted, amounts aggregating $12,271,217 at May 31 1930, have 
been appropriated by the subsi y companies of the group from their 
accumulated undivided profits and from surplus arising thro the retire- 
ment of their preferred capital shares, as reserves against possible deprecia- 
tion in value of the portfolios. Over and above these reserves, there had 
been accumulated as of May 31 1930, in the undivided profits of the group 
(including minority interests) an aggregate of $14,160, ‘ 

Dividends.—Regular stock dividends of 1-70th of one share on each com- 
mon share of American Founders Corp. have been paid on Feb. 1 and May 
1, and the dividend payable Aug. 1 1930, has now been declared. The sum 
of $3 per share has n charged on each dividend payment date against 
the surplus of the corporation for each full share issued or issuable upon 

er of scrip in payment of the dividend. 


Assets.—Corporation owned on May 31 1930, the following shares of 
bsidiaries: 


su 
——Preferred Stock—— —Cl. A Com. Stock— —Cl. B Com. Stock— 
Shares % of Shares % of Shares % of 
Internat. Secur. 
Corp.ot Amer. 3,473 5.0% 517,509 92.6% 566,432 94.4% 
Second Internat. 
Secur. Corp.— 
lst preferred... 4,278 12.3% 289,662; 94.0% 577,825 96.3% 
2nd pref _" ¥ 100.0% 
United States 
British Interna- 
nal Co., Ltd 3,966 13.6% 280,897 95.4% 221,890 73.9% 
Amer. & Gen 
- Corp... 32,163 73.2% 475,767 95.1% 467 ,804 93.5% 


Corporation owns all the preferred and class B stocks of Founders General 
Corp., a security distributing company, and all of the Stock of American 
Founders Office Building, Inc., which owns the property at 50 Pine S8t., 
New York. The amount of the investments in the common stocks of these 
companies is $3,801,472, and in their preferred stocks $1,475,000. Inas- 
much as their business differs from that of American Founders, and as the 
investment in each of them is small in pro ion to the resources of Ameri- 
can Founders, their accounts are not included in the consolidated statement. 

The ownership by serveral of the subsidiaries of various bonds in small 
amounts indicates that such holdings were in process of being bought or 
sold, or had been by those companies as a matter of protection 
pa ed the chance of the number of their investments falling below the 
minimum requirements of their respective indentures. 

Asset Values per Share.—The asset value at May 31 1930, of the common 
shares of the corporation on a consolidated basis, eliminating all inter- 
company bodies. taking the value of the portfolio at then current market 

uotations and eliminating all deferred charges as well as the cost of securi- 
ties rd subsidiary companies in excess of their book values, was $11.58 
per share. 

The shares of the four subsidiaries are 
asset value as of May 31 1930, on the basis of American Founders Corp. 
as a separate company, i.e., ta in the market value of its own general 
portfolio and also the market value of the shares of the four subsidiaries 
owned by it based on then current market quotations, was $16.85 per share. 

a ee in Surplus Accounts.—As mentioned in the last annual report 
(V. 130, p. ois the directors authorized the writing off of the balance 
remaining on Nov. 30 1929, of the book surplus which had previously 
been created through appreciation on the class B common stocks of Inter- 
national Securities Corp. of America and Second International Securities 
Corp. Wuring previous years a portion of the book surplus, amounting to 
$2.804,661, h been appropirated to capital account on the issuance of 
stock dividends. In view of the present policy of the corporation of retain- 
ind permagentl the class B shares, the directors have authorized an appro- 
priation of $2. .661 from undivided profits to be transferred to capital 
account in lieu of the amounts previously transferred from book surplus, 
os awe authorized the immediate writing off of the book surplus so 
relu: ‘ 

The surplus account also indicates a reduction of $4.562.172 from the 
amount of $3.135,249 sopeares as the majority interest of American 
Founders Corp. in the surplus and undivided profits of subsidiary companies 
at the close of the last fiscal year, Nov. 30 1929. The amount of surplus at 
dates of acquisition of shares of subsidiary companies, amounting to $4,- 
562,172 at Vec. 1 1929. was increased by an additional sum of $1,060.344 
acquired during the period, making a total of $5.622.516. appearing on 
the balance sheet, and as stated therein has been used in reduction of the 
cost of the shares of subsidiary companies to American Founders Corp. in 
excess of the underlying stated values of such shares. The amount of 
$8.135.248 still remains as a part of the majority interest of the corporation 
but has been split by the auditors as between the amount of surplus of 
subsidiaries at the dates American Founders Corp. acquired their shares 
and the amount accumulated by the subsidiaries subsequent to the acquisi- 
tion of their shares. 

Balance Shect.—On the balance sheet there are deductions for $14,290.818, 
excess of cost over stated values of shares of subsidiaries acquired through 
exchanges, which has been applied against paid-in surplus, and $5,622.516, 
earned surplus of subsidiaries at dates of acquisition, applied in reduction 
of the asset for cost of securities of subsidiary companies. 

A comparison of the total resources at Nov. 30 1929, and May 31 1930, 
and the corresponding change in liabilities, common capital and surplus, is 
summarized as follows: 


uoted on the market, and the 


Ti? Sy i Sis dcchundogunhneenawecacee ow $203 399,089 
RE EE SE DE annticnaocandmeticnes osecueoe 180,759,745 22.639.3 
3S +344 
Accounted for: . 
Excess of cost over stated values of shares of sub- 
sidiaries acquired through exchanges applied 
against capital surplus---........---...-----. $14,290,819 
Net changes and adjustments in earned surplus and 
bike odtne Cte Seman nnes oc cecnes ee 5,604,197 
Decrease in liabilities, minority interests and pre- 
SE Seid aimadthte~geuttanidteedpam int 4,835,936 
$24 .730.951 
Less: Increase in common capital and capitalsurplus 2,091,607 
———— $22 .639.344 


Changes in Capitalization.—Since Nov. 30 1929, 22.706 shares of 6% 
cumulative first preferred stock of a par value of $1,135.300, represented 
by allotment certificates convertible into common stock, have been con- 


verted into 34,059 shares of common stock. There were issued 7,455 shares 
of common stock in exchange for additional preferred and class A common 
stock of the four subsidiary corporations and 243,569 60-70 shares of 
common stock and scrip have been issued as dividends on Feb. 1 and May 1, 





Corporation also acquired for retirement. through purchase, 190 shares of 
the 6% cumulative second preferred stock. 


Number of Stockholders.—As of May 3) 1930, there were 19,431 holders of 
common stock of American Founders Corp. and 616 holders of allotment 
certificates convertible into common stock. 

Portfolio.—In accordance with the practice recently adopted by the New 
York Stock Exchange, the corporation has included iu the report a complete 
list of the underlying investment holdings. Various changes in the hol 
have taken place, since June 30 1930, 

CONSOLIDATED INCOME ACCOUNT SIX MONTHS ENDED 

JUNE 30 1930. 
Including the piowtes subsidiaries: Internationa] Securities Corp. of 
! tio. & Bri 


America, Second Inter nal Securities Corp., United States tish 

Internationa! Co., Ltd., and American & Genera] Securities Corp.] 

Japente-~Tetthnnnsee 26 ocneps db endhbbocatpocncvencsosonoos $2,191,551 
Dividends (including no stock dividends)_..........-..-..- - J 
Profit on sale of securities (met)............... 2. eee a3,717,144 


Underwriting co ions, investment service fees (other than 


fees paid by subsidiaries) and miscellaneous income-_-_.-....- 79,253 

Grees INCAS. ciadd nde cnndinlsedtbintiiicdiaasosdodcucces 9,056,948 
Interest and amortization of discount..................---.- 1,242,018 
TRE DEAE GE Gees dodsansdddandbedbbchacsonccecesssce 67,9 
DESSOCEIERODES GE nocd sw ccnkcesbabencnenseccescocecos 21,039 

Net income before appropriations and dividends._.......-_.- $6,725,962 
Net appropriations by subsidiary companies for bond interest 

and preferred share dividend reserves..........._....-....- 217,537 

PRED. wcvesse a ee my 6,508 424 

Dividends on Shares of Subsidiaries Held by Public: . 
Ce SPGNOE Mes cansonaatankdsbsandectasiecddiccosabe $210,797 
Gp GEO Gn dn cn eccdnasbechonscsntscndes condensates 09,639 

CONE OE TNs iis tint dsnsnctadmcccendgassa> $6,187,988 
Less: Proportion of undistributed net income applicable to 

minority shareholders of subsidiary companies._............ 295.736 





Balance of income applicable to Amer. Founders Corp. shares. $5,892,252 
Preferred share dividends EIS 430,781 
Appropriated for pref 


Balance of income available for common shares._____.....-- $5,179,849 
Stock dividends (credited to capital stock at $3 per share) paid 


on common Wictntshnatiinnninms dbacauincsdmadinne hia b730,708 
Watenite OF OMB. nts ccttibesiensnboscsaidgcsiiesi Sa $4,449,141 
a As a reserve against depreciation in value of ‘olio items resulting 
from the genera] decline in security values in the Fall of 1929, the subsidiary 


American Founders Corp. -2ppro riated $10,548,255 out of 
from the retirement of 4 ferent shares gegres at prices 
e 6 mesine en ey 2 an 
reserve. e n 

ounders Corp.'s ownerthe as of 


oes of 
surplus 
below par. sustained fates t 
amounting to $2,877,039 were 
of such losses applicable to Am 


May 31 1930 is $2,651,807. b Not inclu a@ specia] cash dividend 
amount to $2,819,264 declared on Dec. 2 1929, and paid Feb. 1 1930, 
out of undivided profits as of close of preceding fisca] year, Nov. 30 1929. 


STATEMENT OF CONSOLIDATED EARNED SURPLUS MAY 31 1930. 





Balance Balance Inc. (+) or 
Dec. 1 1929. May 31 1930. Dec. (—). 
Undivided profits—Amer. Founders 
os eee $11,487.303 $7,681,035 a—$3806,268 
Interest in surplus and undivided 
profits of subsi companies.. 8,135.248 5,669,917 b—2,465,332 
Preferred share dividend reserves... 1,532,912 1,814,535 ¢+281,622 
Interest in bond interest and pre- 
ferred share dividend reserves of 
subsidiary companies. .........- 1.290.812 1.676.594 d+385,781 
$22.446.277 $16.842.080 —$5.604.197 
a Stock dividends paid in us years and to book surplus 


charged 

arising through revaluation of International Securities Corp. bk shares now 
charged to undivided profits, $2,804.661: s 1 cash dividend declared 
Dec. 2 1929, paid Feb. 1 1930 out of undivided profits as of Nov. 30 1929, 
2.819.263; total, $5.623,925; less undistributed net income of erican 

ounders Corp. for the period, $1,817 .657: net decrease as above $3 .806.268. 

Surplus at dates of acquisition of shares of subsidiary companies included 
in $8,135,248 at Dec. 1 1929. now applied a;ainst excess of cost of securities 
of subsidiary companies over th stated values, $4,562.172; American 
Founders portion of surplus of subsidiaries arising from retirement of 
preferred shares at Dec. 1 1929, transferred to special reserve, $534,643; 
total, $5,096,816: less, American Fou.ders interest in undistributed net 
income for the . $2.631,.484; net decrease as above, $2,465,332. 
c Appropriated during the . dIncrease in American Founders 
interest due to additional! reserves aggrepstesed by subsidiaries during the 
peed and additional percentage of ownership in subsidiary company 

gs. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 








Assels— May 31 1930. Nov. 30 1929. 
en CN ie ie $12.181.408 $15.659.003 
Investment securities (portfolio at cost)------- *153.827.481 180,413,304 
Cost of securities of sub. cos. in excess of their 

Be WER rds Sa sn vx tend todd aie exiighieti ata atl cho oe S.256400 # p~aaseaie 
Securities sold (not delivered).........-----.-- 736.180 1,081 ,020 
Accrued income’ and sundry accounts receivable 1.795.433 2.173.762 
Unamortization debenture discount, share financ- 

ing and transformation expense....-.------- 3.932.844 4.072.001 

5 RR og RR ch 7 aR kee $180,759.745 $203 ,399.089 

Liabilities— May 31 1930. Nov. 30 1929. 
Securities purchased (not received) _.....------ 2.136.409 $1,126.5:6 
Sundry accounts payable, reserve for taxes and 

“Catlin ahs oo eentgllin aenpepeeentig aaS 1.687 .300 3,141.021 
Bonds and debentures of subsidiary companies... 44.939.500 44.947.200 
Preferred shares of subs. held by public-------- 9.837.900) 17,333,995 
Minority int. in common shares surplus and 

reserves of subsidiary companies_---------- 4.251.749! 
le ty | RRS AE, ~ inc EE a13.673.325 14.813.375 
Common stock, incl. scrip (no par)__..-------- b63.344.615  61.922.00 
Capital surplus—American Founders Corp..-- ¢24.046.869 37.665.689 
Undivided profits—American Founders Corp.- 7.681.035 11,487.33 
Interest in surplus and undivided profits of sub- 

ee ET LN OE ae d5.669.917 8.135.249 
Preferred share dividend reserves__...-------- 1.814.535 1,532,912 
Interest in bond interest and dividend reserves 

of subsidiary companies._.........-------- 1.676.594 1,290,813 

| es Cee eS ee $180,759.745 $203,399,089 


* Investment securities, portfolio at cost, $166,098.698; less reserves 
appropriated by subsidiary companies from undivided profits. $4,.600.000; 
balance of reserves appropriated by subsidiary companies from surplus 
from retirement of preferred capital shares. $7.671,217: balance as above, 
$153.817,.481. a As follows: 7% ist pref. (par $50), $4,147,550, 6% Ist 
pref. (par $50), $9.513.550: 6% 2nd pref. (par $25). $12.225. b Repre- 
sented Ln 8,731,778 shares (no par) in 1931 and 8.446.694 in 1930. c 
After deducting $14,290.818 excess of cost of shares of sub. cos. over their 
stated values arising through exchange of shares. d After elimination of 
earned surplus of ab. cos. at dates of acquisition amounting to $5.622,516 
which has been applied against cost of securities of sub. cos. 

Note.—Total market value of securities taken at market quotations 
May 31 1930 was $162.523.734. 


GEOGRAPHICAL DISTRIBUTION OF CONSOLIDATED INVEST- 
1ENT PORTFOLIO (CORPORATION AND SUBSIDIARIES). 


% % 
United States of America... .- 51.634/| Southern Europe.............. 2,235 
British Commonwealth of Nations 7.818 Western Europe............. 0.639 
Central and South America 3.624| Japan and other Asiatic countries 2,106 
Continental Hurope— -- =~ FOO e cctocccccctccccsccscsce- ‘ 





Northern Europe. ..-.-.-.... 2.389 
Central Burepes sooo -ccs-sce 20,883 
Eastern Europe.............. 1,839| Total 
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CLASSIFICATION, BY CHARACTER OF ECONOMIC_ ACTIVITY 
AND TYPE OF SECURITY, OF CONSOLIDATED 
INVESTMENT PORTFOLIO. 

















% % 
Bonds—Government--.........- 12,940| Common Stocks—Transportation 4.466 
, Transportation .............. .344| Public Utilities 15,994 
Public Utilities.............. 3.038 I, ccnctiedincunseoes . 
& ECE, Ee 3.581 i cipituc -nareneantibnase 4.902 
L. Mortgage and other banks... 4.714| Insurancecompanies.......-. 2,280 
Investment organizations. ...- -142 Investment organizations. -..-- 12.734 
! Financial companies_.......-. .849| Financial companies....-...-- 2.850 
ROE patvinsccdsackboobidas I ae anneal 62.022 
Preferred Stocks—Transportation .629 Cs atensuncwnen headline 6.833 
Pe Dn otccendaponne .670 
ETERS, senesse arena ng pendiinisasane. 436 
Investment organizations--.-.- 2.095 
Financial companies. ......... 1.707 
THEE nqcenccccusscnnssessoe 5.537 Grané Total........s.<- 100.000 





—V. 131, p. 273, 117. 


E. I. du Pont de Nemours & Co. 


(Semi-Annual Statement—6 Mos. Ended June 30 1930.) 


RESULTS FOR THREE AND pa mag lane JUNE 30. 
Period Ended June30— 1930—3 930—6 Mos.—1929. 
Income from operations. $7,957 O36 °$0.4 ay 7339 sit. 705,317 $16,784,899 
INE: eneral Motors Corp. 7,484,000 7,484,000 a17,965,065 024,950,131 
Inc. from pow senor Ponte eetire gente 2 ee Fale 

& marketable secs. ,&c. 





1,016,591 768,943 2,025,373 2,000,329 
Total income.......- $16,457,627 $17,730,265 $34,695.755 $43,735,359 
Prov. for Fed. inc. tax... 835,773 1,412,990 $3t O08 063 2.157.550 





Net income before 


terest on bonds. -.-_.$15, 631 854 $16,317,275 7,692 $41, a ff 809 
to, rest, on Bonde. -2-8 <? * ce 20,7 Fia 932-9385 9g #41.57 ,397 


et income. ----.... $15,603 688 19 -296.567 $32,951,314 $41.536,412 
Dividends on deb. stock. 1,492,978 , 1,469,275 ae 1985.957 4 861,443 


a earned 
m stock. -- on$i4, 110,710 $14,827,292 $29,965,357 $38,674,969 
Average ne no. of she. of $20 
Par value com.stk.out- 
standing d 














the 
At eronennge 10,629,447 10,298,553 10, 570 10,068,281 
Amount earned a share. $1.33 $1.44 .84 $3.84 
SURPLUS ACCOUNT JUNE 30. 
1930. 1929. 1928. sh 
See ee g of year_.144, 18 198 120.819 97,785,244 66,417, 
Net income, 6 neue. 32.951 314 41,536,412 32 306 782 23,834,209 
©» Surpies 5 resulting from om 
Diicenede wee 22,457,745 24,953,050 19,962,440 26,184,371 
Surplus resulting fro: 
e of com. stk. sold 
under executives Trust 
& us Plan....... | nn ee ee ee 
Surplus resulting from 
goues- of Roessler & 
eee. wen. 6.060000 sccacs. ccoames  aaeeed 
surp. resulting from issue 
101 rie shs. add'l 
non-votingdeb.stock. -----.  -..-. « DC2RRCR:.. scot 
mi result from 
min.int. in Du Pont 
on Co., Du Pont 
Gall ophane’ Co., Inc. 
yote, Inc., and 
pre ey pn in Krebs 
Pigment & Chem.Co. =~ ------ eS ee ee 
ee ae 214,436,893 177,346,524 151,663,366 116,436,146 
Divs. on deb. stock... 2,985,957 2,861,443 2,571,657 2,397,567 
Divs. on com. — 
sues vena Maina 13.457 188 9,819,672 16,634,718 13,307,545 
Second quarter_._...- 10,709,706 12,473,380 7,984,725 5,323,070 
OL, Se ae ene 27,152,818 35,154,495 27,191,100 21,028,182 
Surplus June 30 ....--- 187,284,075 142,192,029 124,472,266 95,407,964 


a Extra dividends received from General Motors investment for the first 
quarter of 1930 and 1929, each in the amounts of $2,993,600 and $9,981,220, 
are included above. 

b The value of du Pont Co.'s investment in General Motors Corp. co 


mon stock Ss to 9,981 ,220 shares in 1930) was adjusted on the becks 
of the com y in March 1930 to $187,147,875, in March 1929 to is - 
690,130 an in March 1928 to $139,737 


086, which closely corres 
to its net asset value as shown by the balance sheets of the General 








Corp. at Dec, 31 1929, Dec. 31 1928 and Dec. 31 1927, respectively. The 
present figure represents a valuation of $18.75 a share com ‘to the 
previous valuations of $16.50 and $14 a share respectively. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1930. 1929. 1930. 1929. 
Asseas— 3 % TAabilittes— & < 
Plant & props. _233,454,467 197,915,878/| Bds.ofsub.co.. 1,451,000 1,619,300 
Patents, go0od- Deben stock... 99,531.983 98,618,356 
= 27,808,240 28,344,592|Common stock.214,196.460 206,235,360 
=a 20,045,710 20,989,304) Acc’tspayable.. 9,974,326 12,883.22 
Notes and accts. Notes payable... 3,085,000 3,000,000 
receivable... _ 28,226,726 30,663,032 | Divs. payable on 
Marketable secs. deben. stock. 1,492,979 1,469,275 
and callloans. 13,700,433 21,348,650/|b Re’ts on com. 
Inventories... 45,336,890 39.034.686| stk. subscrip’s Toe: > waessen 
Inv. securities. a225,739,241 193,117,879 | Divs. payable on 
Def. debit items 917,274 1,385,494) commonstock  -..... 2,162,060 
Res.for ins.,pen- 
{ sions, bad dts. 
& conting’cies 26,609,044 18,753,697 
Deferred liab. & 
credit items... 2,070,909 3,819,007 
Reserve for de- 
4 precia’n, &c.. 49,384,544 42,047,151 
| See 187,284,075 142,192,030 
TO i indad< 595,228,980 = gem vier S18; Toth. cascer 595,228,980 532,799,518 





a General Motors Corp on stock—9,981,220 shares cosried at 

pS. 75 per share (9, 843,750 Shaves of which are represented by I. du 

t de Nemours & Co.'s 70% interest in General Motors Socutities Co.), 
$187 147,875 miscellaneous securities, $38,591,366. 

b Under offer of May 9 1930 rights were issued to common stockholders 
of phe on June 5 1930 entitling them to subscribe to an additional issue 
of 357,071 shs. of common stock pro rata to their ae at a price of 
$80 ashare. These expire on July 15 1930.—V. 131, p 


North and South American Corporation. 
(Report for the First Fiscal Year Ended May 31 1930.) 


President G. E. Devendorf says in part: 


The corporation, which was incorporated on Feb. 21 1929, began business 
on Mey 41 1928, ‘and the report includes the first full fiscal year, ended 
ay 
Earnings.—Net income’ for the period, after deduction of al 
and provision for Federal income tax, totaled valent to 
$2.27 per share of class ‘‘A’’ common stock and 6. pon ~-k fp wotey of class 
“B’”* common stock. The total net were transferred to undivided 
profits, and on May 31 1930, 550. S800, 000 was appropriated from undivided 
profits for an investment 





Asset Value.—As ad Ma 
asset value of $30.05 
ments owned as of t 


the investing banking o 
controlled by the corporat 


at avorabl . 
pF. e prices 


Dividends (includi 


Interest received and accrued 


Net income 


ee eee ee ee 


Cash 
Secur. sold—Not delivered... 
Divs. & aecr. int. receivable. 
Accts., notes & loans receiv., 
controlled companies-.-.-.. 
b Investm’ts, gen. portfolio 
at cost: 


Adv. for the purch. of Co- 
lombian bk. & insur. 


a Of this amount 
value, May 31 1930, 
Preferred 


sented by 
and com. stocks at A 


31 1930, the class ‘‘A’’ common stock had an 


e, b 


t date, except in the case o 


zation in 
. are partly secured 


tee tetetet  e  e e e e | 


$237,256 
46, 

50,103 

914,783 


a5,937,443 
1,120,874 


stocks on joint account... 395,000 
Investm’ts, controlled cos... e1,335,372 
No. & So. Amer. Corp., cl. A 

com. stk., 4,000 shs., opt. 

account, at cost.........-. 77,775 
Unexp. portion of ins. prems_ ° 

Es cancscdesireeonee $10,115,936 


in higher P 


on the market 


su 


ces on the Bogota 


Note.—As of May 31 1930, the total market value of the investments 
in the general portfolio was $1,729,876, less than the cost. 


BALANCE SHEET MAY 31 1930. 


Tiabilities— 





eee Mo in any fiscal year. 
. e Colombian Investment Co. pref. 
1.835, 372, less investment reserve of $500,000. 


Untied States— 
Alleghany Corp....-.-..-.-.. a3,000 
American Ice Co........... a500 
American Metal Co., Ltd.... 41,000 
American Rolling M ill Co... a500 

ER Ce re a 

Amer. Superpower Corp... -.- b1,200 
Baltimore & Ohio RR-.-...--- a1,000 
Calumet & Arizona Min. Co. .a500 
Chesapeake Corp. ...--..... a1,000 
Chesapeake & Ohio Ry. -.-.-.- a200 
Com’wealth & South. Corp.. 23,050 

We. niticccenexebuas b16,800 
Consol. Gas Co. of N. Y...-.-. a2,000 
Delaware & Hudson Co..... a500 
First Nat. Bank of Boston... ©460 
Electric Bond & Share Co.... b2,500 
Hydro-El. Sec. Corp. (inc. in 

_t:.. eee ee b1,500 
Inter. Business Machs. Corp. 2420 
Inter. Telep. & Teleg. Corp... a1,600 
Kennecott Copper Corp....- a1,000 
LOG O85 Visca darccess a1,500 
Magma Copper Co....-...-.. al1,000 
Manhattan-Dearborn Corp... 41,000 
Monsanto Chemical Works... a1,390 
Montgom’y Ward & Co.,Inc. a 
Newmont Mining Corp...... b1,575 
New York Central RR--..--. a2,000 
No. Pac. Ry.—ctfs. of dep... 21,000 
Porto Rican Amer Tob Co B. a1,000 
St. Louis-San Francisco Ry... 21,500 
Sears, Roebuck & Co......-- a520 


Southern Pacific Co 
Southern Railway~---.. 
Standard Brands, 


$_) largest ha 


eoyilred at 








Market value of above investments 
Miscellaneous—In addition to the above, the corporation had on 
pay 31 1930, certain investments in securities (seven in num- 
market value not ex Zz $22 

within 12 months of that date and having a total 
market quotations on that date of 


cheba swadesnknaonad 
Total cost of above investments 


a New York Stock 5 aeons ya 


dealt in over-the-co 
Exchange. f Paris 


b New York Curb Exchange. c Unlisted, 

Chicago beget Exchan 
é acl Btouk: Exchange. £6 

presents par value in Reichsmarks.—V. 129, 








Untted States—Concluded) 


“Gesfuerel’’—Gesellschaft fuer 
Elektrische Unternehmun- 





erlin Stock 


p. 811 


uotations for invest- 
certain Colombian 
investments with a restricted market which are valued at cost, less a reserve 
of $500,000, and after writing off organization expenses. All securi 
owned are carried in the balance sh 
of the general portfolio) as to the market quotations as of May 
The short term advances made through the Colombian AR, ties, 
Bogota, Republic of Colombia, 
by marketable collateral. 
ey were made at attractive interest rates and carry additional ye ee 
sation in the form of option rights to purchase stocks for a 


ties 


eet at cost, with a notation “ in case 


od of 
hese options are assigned no value the ba nee 


The investments of the corporation in the Colombian Investment Co. 
(Cia. Colombiana de Inversiones) and affiliated companies are as follows: 


Cia. Colombiana de Intersiones A 
one Colombiana de Inversiones B 
Cia. Constructora Colombiana 
Industrias San Ferando common 
Industrias San Ferando preferred 
In our opinion, conditions in Colombia are more favorable now than they 
have been for some time. Several Colombian loans have been 
arranged in the United States and others are in 
This prospective influx of new capital, to: 
sentiment, has been reflected i 
than those prevailing on May 31 1 


EARNINGS FOR PERIOD FROM MAY 21 1929 (COMMENCEMENT 
OF BUSINESS), TO MAY 31 1930. 


no —_ dividends) 


tent 
1,200 shares 


ccessfully 
process of negotiation. 
a with Pihe improved general 

tock Excha 


nge 


Bank loans payable, secured. $775,000 
Accrued taxes & other accts. 
PAFONS.. 6. csdWencccccecs 68,381 
Unearned discount on note 
receivable. ............-.- 29,806 
Cap. stock & surplus, (based 
on veluien of invest- 
ments at cost): 
Class A common stock.... c6,250,000 
Class B common stock... . 41,000,000 
Paid-in surplus. ......... 1,856,825 
Undivided profits. ....... 135,925 
Es dinecuhssesenssnnd $10,115,936 


a: .167.716 was pledged for bank loans. b Market 
723,442. c Represented by 


2 no par shares, 
n liquidation or dissolution and preferred 


as to 
d Repre- 


GEOGRAPHICAL DISTRIBUTION OF GENERAL PORTFOLIO (EX- 
CLUDING CASH) AS OF MAY 31 1930. 


Cent. Per Cent. 
on ie ia CI tien tic then ase nije eatin were Sw 1.372 
pie ER iinet ndamndeamah wwe 1.334 
---13.526 Switzerland i sdica-in' deiacanhscenlil easecieSitn 062 


CLASSIFICATION OF GENERAL PORTFOLIO (EXCLUDING CASH). 
BY CHARACTER OF ECONOMIC ACTIVITY, MAY 31 1930. 


Per C 
Transportation... ... .c«sss«- 23. 5.507 {pdustetel cad oewkiaateeaee 24.229 
Public Utilities. ............ 31.4 ar |* ituatectetubanwiament 14.148 
Investment organizations.... 6.6 


INVESTMENTS (GENERAL amie AS OF MAY 31 1930. 


[The figures indicate shares unless otherwise noted. Common stocks unless 
otherwise designated.) 


United Aircr.& Transp.Corp. 2400 
W. Pac. RR. Corp. 6% pfd.. 21.000 
Western Union Teleg. Co.... 21,800 
Colombia— 
Colombian Insurance Co.... e1,860 
Mortgage Bank of Bogota... e2.200 
Mortgage Bank of Colombia. e700 
Bank of Colombia...-....-..- e1,500 
Bank OF BOGGS. « « cccccccce e1,300 

France— 

Bank Gf PraRes......scccccas £100 

Germany— 

Allgemeine Elektricitaets Ge- 

GED 2. wtincebeheooes #*166.000 
Berliner Handels Gesellschaft ¢*160.000 
Commerg-und Privatbank... #¢*185,000 
Darmstaedter und Nationa)- 

BCT ci daksedonseavuse #*138,000 
Deutsche Continental Gas 

Geselischaft zu Dessau.... #*100,000 
Deutsche Bank und Disconto 

Geselischaft...........-. #*126.000 
Dresdner Bank... -..--.---- #*130,000 
I. G. Dyes (I. G. Farben- 

ENE vic ci chascacosso #*270,000 


OC i scsdwbeods peewee #*242,000 
Hamburg Electricity Works. #*150,000 
Rhine-Westphalia Elec. Pow. 

I cts ln a eiMmion dy ahi #*110,000 
Elektrizitaets A.G., formerly 

Schuckert & Co....-..-.--- #* 56,000 
Siemens & Halske___...---- #*119,000 

Swtt-erland— 

Internationale Geselischaft 

fuer Chemische Unterneh- 

IRMEOER.. . cciscocatoasende #27 

L.  concah tl cies b ne ieee as am dat aati $5,208,009 
220,000) 

Sas’ gs tae chameleons in eas __ 515,483 433 

5, $5,723,442 442 

5 SO ALLRED 7,453.31 


e Bogota Stock 
Exchange. * Re- 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 
New Rates Causes Doubt.—The management of the Chicago, Milwaukee 
St. Paul & Pacific RR. is not certain what will be the ultimate effect of 
the changes in western freight rates recently granted by the I.-8. C. Com- 





mission. N. Y. “Times,” July 19, page 18 
Surplus Freight Cars in Good Repair.—Class I railroads on July 8 had 
465,272 surplus freight cars in repair and immediately avaialble for 


, the car service division of the American Ry. Association announced. 
This was a decrease of 192 cars compared with June 30, at which time there 
were 465,464 cars. Surplus coal cars on July 8 totaled 169,007, an increase 
of 5,611 within re pe a week while surplus box cars totaled 240,601, 
a decrease of 6,021 cars for the same gerted. Reports also showed 27 671 
surplus stock cars, a decrease of 787 below the number reported on June 30, 
while surplus refrigerator cars totaled 14,383, an increase of 482 for the 


same 3 
Fretoht Cars in Need of Repair.—Class I railroads on July 1 had 140,594 
t cars in need of repairs, or 6.3% of the number on , according to 
the car service division of the American Ry. Association. This was an 
increase of 4,029 cars above the number in need of repair on June 15, at 
which time there were 136,565, or 61% Freight cars in need of heavy 
O+ 


— on July 1 totaled 95,685, or 4. an increase of 1,594 compared 
th the number on June 15, while freight cars in need of light repairs 
totaled 44 ed with June 15. 


,909, or 2%, an increase of 2,435 com 
Locomotives in Need of Repairs. I railroads of this country on 
July 1 had 7,966 locomotives in need of repair or 14.3% of the number 
on Hine, ay to reports just filed by the carriers with the car service 
division of the American Ry. Association. was a decrease of 311 

tives compared with the number in need of repair on June 15, at 
which time there were 8,277, or 14.8%. Locomotives in need of classified 
repairs on July | totaled 4,515, or 8.1%, a decrease of 246 compared with 
June 15, while 3,451, or 6.2% were in need of running reapirs, a decrease of 
65 below the number in need of such repairs on June 15. Class I railroads 
99 July 1 a age serviceable locomotives in storage compared with 

735 on June 15. 

Accidents in First Quarter of 1930.—Accidents at highway grade crossings 
in the first three months this year resulted in 484 fatalities, a reduction of 
78 compared with the corresponding period in 1929, the American Ry. 
Association announed. For the three months’ period, 1,291 accidents took 
place at highway grade crossings, a reduction of 139 compared with the 
——— ng period ast year. Persons in such accidents in the 
first three months of 190 totaled 1.523, a reduction of 75 compared with 
the same period last year. In the month of March, there were 164 fatalities 
at highway grade crossings compared with 159 for the same month last 
year, although there was a reduction vi 35 in the number of highway grade 
crossing accidents, there having been 401 accidents reported in March 1930 
compared with 436 in the same month last year. 

Matters Covered in “‘Chronile’ of July 19.—Expenditures of class 1 

lroads in 1929 for fuel, materials and — totaled $1,329,535, ° 
an increase of $58,194,000 over 1928, page 393. 


Atlantic City RR— Acquires Control.— 

The I.-S. C. Commission July 11 approved the acquisition by the com- 
pany of contro! of the Wildwood & Delaware Bay Short Line RR., by 
purchase of tts capes stock. 

The report of the Commission: 

The applicant (the Atlantic company) a subsidiary of the Reading Co., 
owns and operates lines of railroad extending from Philadelphia, Pa. 
and Camden, N. J., to Atlantic City, Ocean City, and, via 
Junction, to Cape May, all on the New Jersey coast. The carrier’« line 
(the Wildwood ay extends from Wildwood Junction to Wildwood. 
another seashore point, 4.2 miles. During the greater part of the year the 
applicant has access to Wildwood through interchange of freight cars and 
transfer of passengers at the junction with the carrier’s line. In the summer 
season a number of through trains are operated between Philadelphia and 
Camden, and Wildwood, under an arrangement in effect since the cartier's 
line was opened to traffic in 1912. Other trains, operating to and from 
cape May, handle through cars to and from Wildwood in connection with 
the carrier's service. Wildwood is also served by a line of the West Jersey 
& Seashore Railroad Co., affiliated with the Pennsylvania system. 

It is urged that control of the carrier by the applicant is desirable because 
it is of vital im ance to the latter and the Reading to maintain an 
entrance into Wildwood. This contention is euapereen by testimony to 
the effect that the future growth and prosperity of Wildwood is dependent 
upon service by two earriers, not only to assure the benefits of competition 
in service but for adequate facilities to provide for congestion in 
of heaviest passenger travel. 

The R Co. owns $36,300 of the carrier’s outstanding bonds The 
applicant has arranged to purchase $442,600 of the remaining bonds, 
including all Loe ag coupons, and 3,804 shares, or ey! over 51%. of 
the carrier's stoc Ne oy total consideration of $398,760 plus interest thereon 
from May 20 1930, the date of settlement. 

In our plan of the consolidation of the railway properties of the con- 
tinental United States, the Reading, the applicant, and the carrier are 
oped is 8 og No. 5—Baltimore & Ohio. 159 I. C. C. 522, 529-30. 
—VvV. mF : 


Baltimore & Ohio RR.—Terminal Groups Ask Court to 
Halt B. & O. Delivery Plan.— 


A suit to enjoin the company’s ‘“‘store-door”’ cnhvey in N. Y. City was 
filed in Federal Court at Baltimore, July 24, by the New York Dock Ry., 
the Bush Terminal RR., the Brooklyn Eastern District Terminal and the 
ooy Street Terminal of New York. 

he suit charges that the service by the B. & O. was started on July 15, 
and that no new freight tariff was published or filed with the [.-S. C. 
Commission. Prior to July 15, it declares, the B. & O. observed the inter- 
state freight rates applying to the so-called free lighterage limits in the 
New York metropolitan area. 

Under the ‘‘store-door”’ deliv service, the action declares freight is 
loaded into motor trucks at St. George, 8. I., and conveyed by ferry to 
Pier 21, East River and then distributed to consignees. Freight from New 
York shippers is handled similarly in the reverse direction, it says. 

The petition states that the trucking system is operated by the Store 
Door Delivery Corp., to which the Baltimore & Ohio pays “‘various sums 
of money." It says that the Baltimore & Ohio does not collect from shippers 
and consignees , charged previously, for the car-float lighterage service. 

This ‘‘store-door"’ delivery is declared to be unlawful in that it is a device 
by means of which the railroad contributes to what would otherwise be the 
total expense of the shipper or consignee.—V. 131, p. 110. 

Canadian National Ry.—Enters Air Transport.— 

A despatch from Vancouver, B. C., July 22 states; 

Entrance of Canadian “peed into the field of air tra tation was 
announced today by Sir Henry Thornton, Pres. of the Canadian National. 
Sir Henry said that the Canadian National and the Canadian Pacific had 
acquired an interest in Western Canada Airways and Canadian Airways, 
the two largest systems of the Western and Eastern districts of Canada. 
How large the interest was he did not say, but he intimated that the pur- 
chase was merely a beginning for them. 


Orders 400 Refrigerator Cars.— 

The company has ordered the construction of 400 ref, cars 
Two hundred of these are to be built in its shops at AME my nce and 
ok Begone. and the balance by the Eastern Car Co., New Glas- 


gow, N. 8. he cars are of the 40-ton t with stee 
cast steel side frame trucks.—V. 131, p. 110. a RD. 8 


Canadian Pacific Ry.—Enters Air Transport.— 
See Canadian National Ry. above.—V. 131, p. 264. 


Chicago Burlington & Quincy RR.—New Line.— 
The company will start work on new railroad line to cost $4,000,000 as 
soon as I.-S. C. Commission approves the project, according to’ F. E. 
re or, Witttarn ov Bh d will toy yg = tye 
ex.,” Mr. mson said, ‘and w es long. ; 
to work within 45 days following certification.” Pre re oan Reey 
on a $5, ,000 yard and termin 
pa aA oject in Galesburg, Ill., and will shortly pon Rage Benne 
of ,000 bridge over Canadian River in Texas. Elimination of rail and 
at Canal and 16th Streets in Chicago is now under 


The company also has started wor 
crossings 
way. This project will ultimately absorb total expenditure of $5,000.00 





and was made necessary in connection with river-straightening.—V. 130, 
Pp. 3342, 2953. 


Cincinnati Union Terminal Co.—Bond Issue.— 

The company applied to the I.-8. C. Commission July 12 for authority 
to issue $39,000,000, first mortgage gold bonds, and $15,000,000 of short- 

It is proposed to issue the notes pending the sale of the bonds. 
from sale of the bonds will be used to reimburse the company’s treasury for 
cap ditures heretofore made and not yet capita in the sum of 
$1,937 588; to refund notes in the sum of $1,350,000; to supply 
cash with which to pay for the acquisition of perty and the completion 
of the construction of a union passenger station, equipment t and 
connecting tracks in the City of Cincinnati. 

The bonds will bear the joint and several guaranty of the due and punctual 
payment thereof, principal and interest, of the Baltimore & Ohio; Chesa- 
peake & Ohio; Cincinnati New Orleans & Texas Pacific; Big Four; 

& Nashville; Norfolk & Western; and the Pennsylvania , those 
companies owning all of the common stock of the terminal company and 
proposing to use the co y’s station facilities. 

“The t mortgage gold bonds,” said the applicantion, “fare to be sold 
from time to time ot Peane verving with market conditions. Twelve 
million dollars ($12, ,000) of said first m ge 4%% gold bonds, 
series A are to be sold at not than 95, the t ‘or to be paid in 
cash. The first mortgage 414 fe gold bonds, series A, are to be dated July 
1 1930, and are to mature on July 1 2020.” 

No definite arrangement has been made for the sale of the geeoues 
bonds, but negotiations are under way with J. P. Morgan & -, and 
Kuhn, Loeb & Co. The company expects to sell at not less than 96% 
par.—V. 129, p. 3630, 2223. pa 


Colorado & Southern Ry.—Bonds Authorized.— 
The I.-8. C. Commission has apureved the issuance of $20,000,000 of 
bonds to partly reimburse capital expenditures already made.—V. 130, 


Denver & Salt Lake RR.—Valuation.— 

The assessed valuation of this road, known as the Moffat Railroad, has 
been announced by the State Tax Commission of Colorado as more than 
double the figure assessed in 1929. 

The 1930 valuation was fixed as $7,367,800, while a year ago it was 
$3,672,580. Increased ear by reason of the use of the Moffat tunnel, 
as well as increased value of the road's capital stock, it was explained, 
accounted for the change. 

The aggregate valuation of the 29 railroads operated in Colorado was 
increased from $165,567,770 tn 1929 to $173,010,600 in 1930. (‘‘United 
States Daily.’’)—V. 130, p. 2955. 


Elizabeth Southern Ry.—Proposed Construction, &c. 
The I.-S. C. Commission, July 3, denied application for authority to 
construct and operate a line of railroad extending from a comnection with 
the Jasper & Eastern Railway at 
connection with the line of the Missouri Pacific RR. at Kinder, a distance 
of a ximately 30.5 miles, all in Allen Parish, La.; and authority to 
ae: 5,000 shares of capital stock (no par value) to be used in construction 


Grand Trunk Ry. of Canada.—English Holders of 
Perpetual Stock May Move in This Country Against Canadian 
Nationat Rys.— 

The following is taken from the New York ‘‘Times’’ of 
July 25: 


An unprecedented court action in which citizens of one country would 
sue the government of another country in the courts of a third country was 
forecast yesterday (July 24) as the result of an announcement made by 
R. C. Hawkin, chairman of a committee of holders of perpetual stock in the 
old Grand Trunk —. which is now part of the Canadian National Rys. 
The C.N.R. system is government-owned. 

Mr. Hawkin, who has offices in the Harcourt Buildings, London, and who 
is in this country, announced that he had been notified from London that 
Representative James . Beck of Pennsylvania had been y 
English holders of perpetual Grand Trunk stock to advise them regarding 
the best methods for establis a claim against the C.N.R. 

Since the highest court in t British Empire has ruled against the 
claim of the stockholders whom Mr. Hawkin represents, it was thought 
in railroad circles here that the only action possible by the stockholders 
would be an attempt to attach that portion of the old Grand Trunk that 
lies in the United States. These Fann in the Middle West are held in 
$2. ue of the Grand Trunk Western Ry., which is controlled by the 


Although no comment on the announcement of Mr. Hawkin was made 
at the offices of the C.N.R. here, it is understood that the road holds that 
the perpetual stock is valueless and that any value accruing to the pr 
which it once represented results from capital put into the Grand 
Western by the C.N.R. in recent years. 

In 1921, a majority opinion of a board of arbitration held that 
preference and common stocks of the G.T.R. were worthless. The 
was composed of the late William Howard Taft, represent the G.T.R. 
stockholders; Sir Thomas White, Minister of Finance in the Dominion 
Government, representing that government, and Judge Cassells of the 
Exchequer Court of Canada, chairman. 

In a dissenting opinion, Mr. Taft held that the stock in question was 
worth $48,000,000, Costes his figures in part on the contention that a re- 
turn of normal] conditions would restore value to the road. Us this 
argument, the stockholders appealed to the judicial! committee of the 
Council in London, but their a } was rejected. 
sought from the Canadian Parliament a fiat which would permit them to 
sue the Canadian Government. The Canadian Parliament has takenjno 
action on the application. 


Mr. Hawkins came here from London recently to see Mr. Beck. In 
his statement he cited a decision un Nov. 8 of the I.-S. C. Commission 
giving the stockholders the right tc intervene in some Grand Trunk Western 
proceedings, saying: ‘‘This was generally regarded as a friendly hint to 
the Canadian National Ry. authorities to ‘ieal with the stockholders’ 
petition.’’ His statement continued: 

‘‘A formal letter had been addressed to Sir enry Thorntcn, President 
of the Canadian National Rys., setting out the main points : f the stock- 
holders’ case, of which the most important was that the Pr-liament of 
Canada would not by legislation deprive the British :tockhold. of rights 
in property in the United States, so that, even if the Canadian Varliament 
had really intended to cancel loans to the Grand Trunk witout com- 
pensation, a Ty. which many Canadians repudiate, yet ‘an.da could 
not by such confiscation acqu the American property right ‘f thc 
stockholders without their consent. 

‘The stockholders’ re sets out the opinion of J. Arthur Bzr--ti 
K.C., a member of the United States Supreme Court bar, who lays great 
stress on the words used by the late Chief Justice Taft when valuing their 
Grand Trunk stocks as arbiter in 1921. The then Chief Justice said: 

‘* “Po take a man’s property and then hedge about the means by which 
he can demonstrate its value, it seems to me, is contrary to the principles 
of English law, and as en age certainly in the United States. 

“The stockholders comp that Canada insisted on appointing two 
Canadian arbitrators out of three so that this powerful dictum of the late 

ted down by the two arbitrators appointed by Canada. 

‘There are 20,000 stockholders who were dispossessed of their holdings. 
Mr. Mackenzie King, the Prime Minister, ordered that their names should 
be struck off the Grand Trunk Company's register and that the name of his 
Minister of Finance was to be substituted. y this means the Minister of 
Finance acquired the voting power which effected the merger with the 
Canadian National Ry. Co. thus securing control of the Grand Trunk 
American properties. 

“The British stockholders are advised that sueh action was so palpably 
wrong that any American court would try to find a remedy. 

‘“The grain trade between the Great and Great Britain was largely 

moted by this great body of British stockholders and it is useless for 

r. Mackenzie King to talk of re-establishing that trade until his 1923 
order forfeiting the stocks is amended. It is difficult to build up a t 
market in London, and the United States stockholders are somet 
more than mere investors; they were buyers, and to lose their interest was a 

1 Le vamngeed gx g 7 The trade has gone to the Argentine and all the 
’s horses and all the King’s men not 


the 
board 


ivy 
Since then they have 


t 
while their grievance remains without ve@eas - 127, p. 679. 
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Minneapolis & St. Louis RR.—Receiver’s Notes.— 

The I.-8. CO. Commission July 14 approved the issuance of 120 promissory 
notes in ‘ a of $1051 50 each, to be yt go to  aoueuneas 
American Ta Car Corp. for the unpaid portion certain 
purchased .—V. 130, D. 4231, 3874. 


Mound City & Eastern Ry.—Securities.— 

The I-S. C. Commission July 11 authorized the to issue not 
exceeding $95,000 common stock and $170,000 4% pref. stock, class B, 
and such an amount of 6% pref. stock, class A, not exceeding 
and (or) Ist mtge. 6% bonds not ex 
class A stock at par and the bonds at 90% Di 
ay not more than $249,400, the securities to be sold or otherwise disposed 

at not less than par for the stock and 90 and int. for the bonds, the 
securities and (or) the p oceeds thereof to be used to pay for the construction 
of the first section of company’s railroad.—V. 126, p. 3112- 


New Yérk Pittsburgh & Chicago RR.—Defer Argu- 
ments on Loree Railway Plan.— 

The 1.-S. C. Commission has postpones until fall arguments scheduled 
for July 15 on the proposal of L. F. to build a 200-mile line across 
— from the eastern boundary into the Pittsburgh area.—V. 131, 


Northern Pacific Ry.—WNorthern Lines Consider Change 
of Merger Plan—Counsel Say Requirements of Commission 
Are Being Discussed.— 


The I.-S. C. Commission has been advised by counsel, under the plan 
for the unification of the Northern Pacific and Great Northern Ry. com- 
Panies that the applicants for the unification have been considering formula- 
tion of such supplemental plan as may conform to the conditions found by 
ee See One ion of February, to be necessary in the public 


t. 

The counsel state that it is assumed all in Parties may be heard 
fully by the Commission and that “it is the e to afford all stock- 
holders of the Northern lines an opportunity, ore consummation of 
any such unified plan, to approve or disapprove the same, and to deposit 
or withdraw their stock accordingly.’’ The letter f 8: 


‘ollow: 

“Our attention, as counsel under the plan for the unification of Northern 
Pacific and Great Northern Ry. companies, has just been called to the 
communication, dated May 19 1930, addressed to the Commission by 
certain members of Congress from States through which said railway com- 
ae ~ operate, and also to the petition for the reopening of the 

Finance Dockets Nos. 6409 and 6410, in which said cation was 
considered, filed by the Railroad and Warehouse Commission of the State 
of Minnesota with the Commission under date of June 17 1930. 

iling of these documents in the case, as well as statements made 
in the press and elsewhere with reference to farther proceedings contemplated 
by the Commission's report issued b. 11 (162 I. C. OC. 37) 
seems to us to make it a priate that, on behalf of the applicants, we 

indicate to the O ission what the applicants contemplate as 
to the scope and character of the further proceedings to be had ore any 
final order approving or disapproving the unification be entered. 

“The Commission's report above referred to, withheld the issuance of 
any order pending the submission by the applicants of a supplemental plan 
or proposal complying with four conditions found my A the to 
be necessary in order that the unification ht be in the public interest. 
Since the promulgation of the report, the applicants have been giving con- 
sideration to formulation of such supplemental plan as might, consistently 
with the public interest and with the interest of their stockholders, conform 
to the conditions thus tmposed. 

“If and when such supplemental plan has been formulated, it is the 
Purpose of the applicants to file with the Commission an amended or 
supplemental application. ‘The applicants have assumed that, upon filing 
of such supplemental plan, the Commission will hold further hearings 
thereon and that at these hearings all interested parties, including any 
who have not yet intervened but desire to do so, may be fully heard. 
Thus there will be the fullest development of all matters in any way affeeting 
public interest. 

“It is also the purpose to afford all stockholders of the Northern Lines 
an opportunity, before consummation of any such modified plan, to approve 
or disapprove the same, and to deposit or withdraw their stock accordingly.”’ 
—V. 131, p. 472. 

Old Colony RR.—Bonds.— 

The I.-S. C. Commission July 18 approved the issuance of not exceeding 
$1,250,000 ist mtge. gold bonds, series C, to be sold at not less than 99.214 
and int., and the proceeds used to pay in part company’s indebtedness to 
the New York New Haven & Hartford RR. for advances made to it for 
capital expenditures. See also V. 130, p. 4413. 


Paris-Lyons-Meditterranean RR.—Bonds Called.— 

Kuhn, Loeb & Co., as fiscal agents, announce that $236,000 of 6% 
external sinking fund gold bonds, due Aug. 15 1958, of the above company 
have been drawn by lot for redemption for the sink fund on Aug. 15 1930. 
Bonds so drawn will be paid by the company at their principal amount and 
accrued interest on presentation and surrender together with all unmatured 
coupons, at the office of Kuhn, Loeb & Co. Interest on drawn bonds will 
cease from the redemption date.—V. 130, p. 3706. 


Pennroad Corp.—Earnings.— 


Income Staitement—Period April 24 1929 to June 30 1930. 
pS Pee ee ree “a aisendblcepe as ones mannity deinedaid te sitigedl 7 


eee ee wm ee ee ee ee ee ee eee eee ee ee ee eee 


, 


I a caters alias Eh uo Siac tinaidelts ss dedh nisl Auibtnlnns eieedslasabellnakwidied $4,806,431 
I es Oar aibtrtcenid onc waukis Gakuen Dad Dane maatbeianal baie 287 .747 
SN alta Mosk sri psi tl nein ee tp vcs pb > wis es hn tude ahaa casidb bg abbas 195,259 
es Sons. wa dinpndidi enamine uknie bib minmeubcabalaee 251,911 
Net income carried to profit and loss_......--...--..---..- a , 
St aN UNE As onan pbcensocdubihuaskwossmwn ies 06.07) oi3 
Bond interest for prior years, less Federal income tax......___- x3 566,184 
I aden epi ay dala ai Sarabhai thy ilps hitah ice le aaldndeil 7 680,514 
Dee pavnne Geet. 16 1900. 6. < -ccsccccnncnsnwstucasadee a f ,000 
Profit and loss balanace June 30 1930_-.-------...-.-- $5,862,514 


x Represents interest matured, unpaid and unmatured interest accrued 
on Detroit Toledo & Ironton bonds owned by the Pennroad Corp. The 
latter owns 64,588 shares of common stock and 59,491 shares of pref. stock 
in D. T. I., or virtually 99% of the voting stock. 

While the statement covers the period from April 24 1929, the money 
derived from the sale of the capital stock of the corporation was available 
for investment for an average period of but 10 2-3 months. 

As of June 30 1930 the corporation had on hand cash amounting to $2,- 
083 ,635 and securities costing $140,601,760. 

Changes in securities since the statement of March 27 last include the 
acquisition of common stock of the Seaboard Air Line Ry., Delaware & 
Hudson Co., Southern Pacific Co., pref. A stock of the Missouri-Kansas- 
Texas RR., additionai common stock of the New York New Haven & 
Hartford RR., and 44% convertible bonds of the Baltimore & Ohio RR. 

The board of directors on June 11 last declared a dividend of 20c. a share 
payable Sept. 15, to stock of record Aug. 8. The stock of the corporation 
outstanding, as of June 30 1930, aggregated 9,090,000 shares. Voting 
trust certificates representing the stock are in the hands of approximately 
145,000 holders, resident in all sections of the United States, as well as in 
several foreign countries. 

In view of this wide distribution of the voting trust certificates of the 
corporation and the importance and diversification of its investments, the 
directorate of the corporation on March 12 last was increased to 11 from 
eight members by the election of James 8. Alexander of New York, A. H.S. 
Post of Baltimore, and Philip Stockton of Boston. W. W. Atterbury 
resigned as a voting trustee and was succeeded by James 8S. Alexaader 
and Joseph Wayne Jr. was elected a voting trustee to fill a vacancy cause 
by the resignation of Jay Cooke.—V. 131, p. 473. 


Pennsylvania RR.—Commission Bars Company's Bus 
Plan for Local District.— 


The I.-S. C. Commission July 12 rejected as unjustified the 


of the 
Pennsylvania RR. to inaugurate supplementary motor ilities 








to or from its New York station to points in Manhattan, Bronx and Brooklyn 
and at its Newark station to points in Newark. 

The proposed schedule, suspended on protest of the New : ork Central 
the Pittsburgh & Lake Erie, the Delaware Lackawanna & Western, and 
the Erier was ordered cancelled in a final decision by Commissioners 

wis, Porter and Farrell. 

The bus service was intended to enable it to compete with the similar 
service now operated by the Baltimore & Ohio through New York to 
_ AY for cae of 25 h fer 

r parties or more, the assenger transfer was 
to_ be applicable to persons traveling on ie ee between Phila- 
delphia, Washington and intermediate ts; Hagerstown, Md.; Win- 
chester, Va., and intermediate points; Cumberland, .; Connellsville, 
Pa., and Uniontown Pa.; Pitts and : be- 
tween the territory south of Washington, Norfolk Va.,and H 
During the period of Federal control the Director-General of Railroads 
ordered the Pennsylvania to allow oe Sean & Ohio 
and ork. 

Th ment was continued until Sept. 1 1926, when it was ter- 
the crowded facilities of the station. Since 

Bal Ohio has operated through the J City 
Station of the Central RR. of New Jersey and at the same time esta ed 
a motor coach service from trainside in Jersey City to stations in Man- 
hattan and . While the Commission au zed the transfer 
of passengers and e to and from 42d St. station, the number of bus 
connections since that time have been increased. 


Completes Philadelphia Electrified Suburban Service.— 

Comp the greatest program of railroad suburban electrification 
ever und en in any metropolitan centre in the world, the comneny 
placed in operation on July 20, the final link of its Philadelphia el 
suburban . The last sector of the Philadelphia program covers 17 
miles of electrified trackage between Philadelphia and Norristown, Pa., 
on _the Schuylkill division. 

With the inception of the Schuylkill Valley electric service the company 
will o te in the Philadelphia suburban zone a total of 131 miles 
el ed Tine and 426 miles of electrified tracks. This 
in a single line, would 8 
City to Pittsburgh across the entire States of New Jersey and Pennsylvania. 

mpletion of the railroad’s suburban lines in the ladelphia district 

electrified opens the way for inauguration of complete service in and 
out of the new Pennsylvania suburban station at 16th Street and Pennsyl- 
vania Boulevard in the heart of Philadelphia, as soon as construction 
work on the terminal and its approaches is A 

The first Pennsylvania RR. suburban electrification in the Philadelphia 
area was inaugurated between Phfladelphia and Paoli on the main Mne to’ 
the West in 1914. In 1918 the Chestnut Hill branch, between Philadelphia 
and Chestnut Hill, was electrified. Electrifica the Octoraro branch, 
between Philadelphia and West Chester, was completed in Dec. 1928. 

Local and suburban electric service between Philadelphia and Wilming- 
ton, -» Was introduced in Sept. 1928, and between Philadelphia and 
Trenton, N. J., a little less than a month ago. 

The —— Valley electrification involves a total of 41 
trains, resulting in materially faster schedules between Broad Street 
Station, Philadefphia and No wn. A total of 341 minutes will be cut 
from the present , OF an average of more than nine minutes 
per train. Thro trains to Wilkes-Barre, as well as all freight 
trains, will be hauled by steam locomotives for the present. 

With the change from steam to electric power on the Schuylkill Division 
the Pennsylvania RR. will have in operation 354 miles of electrified line 
mileage and 683 miles of track mileage, r nting approximately one- 
fifth of the total e one-quarter of the electrified 
track mileage of all railroads in the United States. 

The general a of electrification announced by the Pennsylvania 
RR. some months ago, covering much ef its important Eastern track mileage 
is going ahead with great rapidity. The project involves a change from steam 
to electric power of both nger and freight service from Hell Gate 
Bridge, New York, throu Philadelphia and Baltimore to the Potomac 
gateway at Washington. Itimately the program calls for electrification 
of the main line West from Philadelphia as far as Atglen, Pa., and the low- 
grade freight lines the Susquehanna River Valley and the railroad’s 
Eastern terminals. The work is being carried out in segments. The first 
to be completed was the Philadelphia suburban electrification on the main 
line between Philadelphia and iimington. This will form part of the 
eventual electrification to Was mn. The next step in the general 
program was the electrification for suburban and local passenger service 
of the line between Philadelphia and Trenton on the main line to New York. 
Work is now well under wey on the next step of the program, involving the 
main line of the New York division between New Brunswick, N. J. and 
Sunnyside Yard, L. I. Completion of this gigantic program at a Cost in 
excess of $100,000,000, announced by President W. W. Atterbury more 
than a year ago, will give the Pennsylvania RR. a total of 800 miles of 
electrified line and 2,760 miles of electrified track, by far the greatest system 
of electrified railroad trackage on the globe. 


Moves Executive Offices to New Building.— 

The company announces the removal on July 21 1930, of its executive 
offices from the Broad St. Station, Phila., Pa., to the Broad St. Station 
Bldg., 1617 Pennsylvania Blvd., Phila., Pa. 


Record Number of Stockholders Announced.— 

Another new high record in the number of Pennsylvania RR. stockholders 
has been reached for the present month, 207,869 owners of the shares being 
registered on the books of the company, according to a compilation made 
publie on July 23. 

The July 1930 registration shows an increase of 49,413 as compared 
with the same month a year ago, and an advance of 1,010 over the pre- 
ceding monthly period. 

The unparallé ed increase in the number of Pennsylvania shareholders 
in recent months has been due primarily to the allotment at par of new 
stock to stockholders in 1929, and in 1928 to both stockholders and em- 
ployees. ‘There has been also a continuance of the general tendency toward 
a wider . yy “ Ce, gmong permanent investors, which been 

oing on for a long per of time. 
” The new figures show that the average holding of all stockholders fs 
62.33, a decrease of 8.72 shares, as Suereres with a year ago. A total 
of 7-086 448 a at the par value of $50 each, was outstanding on July 1. 
—V.131, Dd. ; 


Reading Company.—Control of Trenton-Princeton Trac- 


tion Co.— 

The I.-S. C. Commission July 11 approved the acquisition by the com- 
pany of control of the Trenton-Princeton Traction Co., by purchase of its 
capital stock. 

he report of the Commission says in part: 

The applicant (Reading Co.) has a line from Philadelphia, Pa., through 
West Trenton, to Bound Brook J., and beyond, h a branch from 
West Trenton to the City of Trenton, N. J., and beyond. The Penn- 
sylvania RR.’s main line between Philadelphia and New York City passes 
throughs Trenton and Princeton Junction, N. J. From the latter point a 
short system branch exte to Princeton, N. J. The carrier the Traction 
company owns and operates, by electricity, a line of railroad from Trenton, 
through Eggert’s Crossing and Lawrenceville, to Princeton, 12.56 miles. 
This line is crossed by the applicant’s Trenton branch and at the juction 
point both carload and less-than-carload freight are regularly handled in 
interchange between the carrier and the applicant. The carrier does not 
interchange freight with any other steam railroad. There is a second elec- 
tric line between Princeton and Trenton, east of the line of the carrier, which 
is owned and operated by the Trenton & Mercer County Traction Co. This 
line is not used for the transportation of frvight. : 

In support of the applicant's peepesas it is urged that the earrier’s line is 
a natural branch or feeder of the applicant’s system; and that contiol of 
the carrier by the applicant, as proposed, would result in more efficient 
and economical operation of the carrier’s properties, lower rates, and 
improved service. 

For many years the applicant and the carrier have been operating a joint 
service for the .ransportation of coal and merchandise freight to and from 
Princeton in competition with the Pennsylvania. 

The carrier has outstanding $200,000 of capital stock, ($100 par) and 
$400,000 of first-mortgage 6% bonds, due May 1 1943. Income accounts 
for the past 5 years show annual deficits, after deduction of bond interest 
amounting to $54:000. ranging from $182 in 1925 to $6,165 in 1929. On 
March 31 1930, accrued interest unpaid amounted to $34,000. 

All the carrier’s freight interchanged with the applicant has been subject 
to Jocal rates over and above the rates published to and from Trenton. 
The applicant proposes to establish joint rates to and from Princeton on a 
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competitive basis. Corresponding reductions are to be made in rates to 
and from intermediate points on the carrier's line. 

On Dec. 2 1929, all the carrier's outstanding. securities were acquired 
by the Eastern Real Estate Co., for $200,000. he applicant proposes to 
pase all the stock and all the bonds, together with all unp coupons, 

this concern for a consideration of equal amount.—V. 131, p. 267. 


St. Louis Southwestern Ry.—Bonds.— 

The I.-8S. C. Commission July 11 authorized the company to issue not 
to exceed $4,600,000 of Ist terminal & unifying mortgage bonds to be 
pledged and A ar pe from time to time as collateral security for any short 
term notes which it may issue. 


Southern Pacific Co.Acquires Control.— 
See latter company below.—V. 131, p. 267. 


Savannah & Atlanta Ry.— Acquisition and Securities.— 
The 1I.-8. C. Commission has amended its certificate and order issued 
June 10 1930 as to authorize the issue of 30,000 instead of 23,500 shares of 
common stock (oo pe value) and the sale of $1,300,000 of lst mortgage 
6% gold bonds, A, and 6 shares of common stock at a price to 
net the company not less than 96 % and int.—V. 130, p. 4414, 2958. 


Southern Pacific Co.— Has Acquired Substantial Holdings 
of St. Louis Southwestern Ry.—A statement issued July 
24, had the following: 


“In response to inquiries, Hale Holden, chairman of the executive com- 
mittee of the Southern Pacific Co., stated that ownership of a substantial 
block of the common and preferred stock of the St. Louis Southwestern 
Ry., had been acquired some time ago and that the company had recently 
completed the purchase of additio shares of both issues but in amounts 
lea the aggregate of its holdings at less than a majority interest. 

“It also entered into an agreement in the nature of an option, af- 
fording it the opportunity to increase its holdings to more than a majority 
of the stock outstanding, conditioned, however, upon approval by the 
1.-8. C. Commission, to which application for such approval will be made 


in the near future. 

“The steadily increasing interchange of business between the Southern 
Pacific and Cotton Belt route, affording direct connection with the Southern 
Pacific’s important north Texas communities to 8t. Louis and Memphis 
gateways and intervening yy (| By Sout Pacific Co. to 
take this step, believing that it will the preservation of existing routes 
and channels of commerce, in harmony with the provisions and policies of 
the Transportation Act and for the betterment of the service afforded 
by the Southern Pacific to its patrons.”’ 


The pref. stock, it is stated, was purchased from the 
New York Investors, Inc., which bought it from the Kansas 
City Southern following the collapse of the Southwestern 
merger plan of L. F. Loree.—V. 131, p. 111. 


Toledo Peoria & Western RR.—Valuation.— 

The 1.-S. C. Commission on May 7 1925, placed a tentative valuation on 
totai owned property, devoted to common-carrier P , of $7,118,684, 
and total used property of $6,967,921, as of June 30 fo17, These figures 
plus carrier's claim, brought down to Dec. 31 1929 are 98,454,357 for total 
owned property, devo to comm purposes, and $8,452,814 for 
total property used.—V. 130, p. 1824. 


Trinity & Brazos Valley Ry.—Name to be Changed to 
Burlington-Rock Island.— 


Frederick E. Williamson, Pres. of the C. B. & O. says; ‘““‘Thé Trinity 
& Brazos Valley Ry. has been taken out of receivership and the name of the 
road will be Gane within a few days to the Burlington-Rock Island Ry. 
Bo aa is jointly owned by the Burlington and the Rock Island.—V. 

+P. ; 


Wheeling & Lake Erie Ry.—NewDirector.— 
W. L. Haehnien has been elected a director.—V. 130, p. 4231. 


Wildwood & Delaware Bay Short Line RR.—Control.— 
See Atlantic City RR. above.—V. 129, p. 3798. 


Wiscasset Waterville & Farmington Ry.—Abandonment. 

This company, a 43-mile earen-enage line in Maine, filed an application 
with the I.-8. 6. Commission, July 14. asking for a certificate of con- 
venience and necessity auth ing abandonment of its line. Originally 
built to reach timber areas, f: ng later became its chief revenue and the 
company says ‘‘at the present time a large number of farms in its territory 
in Lincoin and Kennebec counties, are not actively worked.” 

It says there is no pros of future increase in its steadily decreasing 
revenues and the good roads in its area seriously affect its income. It is now 
impossible to maintain the railroad in a safe operating condition, the appli- 
cant states.—V. 122, p. 2796. 





PUBLIC UTILITIES. 


Phone Toll Rates to Be Scrutinized.—Toll rates”charged by the New York 
Telephone Co. have been ordered investigated by the Public Service Com- 
mission particularly for calls between points within the State. Hearings 
wil' open in New York, Aug. 1. ‘Sun,’ July 23, p. 1. 


Matters Covered in *‘Chronicle’ of July 19.—Public utility earnings for 
May and the 5 months, p. 336. f . , 


All America Cables, Inc.—Gets Cable Concession.— 

The Netherlands Government has granted the corporation a concession to 
connect by cable the Islands of Curacao, Aruba and Bonaire with each other 
and with the mainland of South America, as well as with the tion's 
international system. ‘The Governor of Curacao, Dutch West Indies, repre- 
sented his Government in the transaction. Cables will be laid from La 
Guayra to Curacao, thence to Aruba and Maracaibo, and from Maracaibo 
to Baranquilla, Colombia. About 600 miles of cable is to be laid, and the 
work is to be completed by October. 

The concession supplements the agreement made last year by which the 
corporation took over the operation in Curacao of the communications 
f: ties of the French Cable Co.—V. 130, p. 4232. 


American States Public Service Co.—To Show Good 
Half Year.— 
Earnings of company for the 6 months ended June 30 1930 will exceed 
by about 8% those of the corresponding period of 1929, when the company 


reported net earnings of $381,831 avaliable for fixed charges, according 
to William E. Vogelback, President.—V. 131, p. 473. _ 


American Utilities Co.—Zarnings.— 
Earnings for Year Ended December 31 1929. 


AP es oe re ee wnwe $2,121,095 
Operating expenses & maintenance.__...._...._._._____._-- 1,389,273 
Prov. for renewals, replac. « retire. of fixed capital. ._._...._._ 141,828 
DU SEMeUlinieEeerh cub cubskbdeddcokencasncoumaasamae 2. 
el bcwunaecmuewensesks 
Det nc cumewbbeaiiaudeeume #407 508 
i ed i. cabaabemen cece f 
ne oe ccomdoneennne nae 5 POT 
nn nesenns ean 29.236 
Amort. of debt discount and expense. __............_.______ 63.967 
Interest during construction... _......222 277777777777 77 7777 Cr9,227 
ee REG cena nhGdeneadnonbasoaciacesusu 603 
I OE SPIE oo ncveneccoccciccccccceccecneee, 100050 
po EG EG RSA ERS eee a ee ee 
—V. 130, p. 4604. oe 


American Tel. & Tel. Co.— Extends Service to Lithuania.— 

er. Balto Pease vLecame wre vm grok to my | United States by telephone 
uania was 

one 4 © Kuropean nations connected 


by overseas service. Arrangements have been com- 





pleted by the company to extend the transatlantic talking zone to include 

the cities of Memel and Kovno. The cost of the three-minute cail from 

New York to either of these cities will be $35.25 with $11.75 for each addi- 

tional minute. The service will be available throughout the 24 hours. 

Meme! is the seaport of Lithuania and Kovno its temporary capital. They 

res commence population of 250,000 with some 9, telephones.— 
° 7" * . 


American Water Works & Electric Co., Inc.—Output. 

The power output of the electric subsidiaries of this company for June 
totaled 148,871,496 k.w.h. a decrease of 4% from the output of 154,377,250 
k.w.h. for the correspond month of 1929. 

For the six months ended June 30 1930, power output totaled 959.441 ,208 
k.w.h., 2% ter than the output of 945,134,476 k.w.h. for the like period 
last year.—V. 130, p. 4604. 


Appalachian Gas Corp.—Acquisition.— 

The corporation has ocaqnived more than 95% of the outstanding common 
stock of the West Virgi Gas Corp. and has arranged to chase the 
majority of the . stock, it was announced on July 20, This is the fifth 
important addition to the Appalachian’s holdings in the last three months, 
the others being control of the Texas Gas Utilities Co. and the South- 
western Natural Gas Co., and substantial stock interests in the Memphis 
Natural Gas Co. and the Allegheny Gas Corp. 

The West Virginia Gas Corp., organized under the laws of West Virginia 
in 1927, owns natural gas properties which are producing and ys 4 
natural gas for wholesale public utility and industria] purposes. It also 
owns 95% of the outstanding capital stock of Monicke] Gas Co., operated 
asasubsidiary. Amongim t long-term contract customers are United 
Fuel Gas Co., subsidiary of Columbia Gas & Electric Corp.; International 
Nicke] Co.; Owens-Illinois Glass Co., and South Penn Oil ., a subsidiary 
of Standard Oil Co. of New Jersey. 

The West Virginia Gas Corp. and Monickel Gas Co. own or control, 
through lease or gas purchase contracts, gas and oi] rights in 52,405 acres of 
land in the gas-producing districts of Cabell, Kanawha, Lincoln, Logan, 
Putnam and Wayne counties in Southwest West Virginia, of which a con- 
siderable portion lies in the vicinity of Huntington, on which are more than 
155 producing gas — with a total productive capacity in excess of 15,000,- 


000 cubic feet rz y. 

The Union Management & my renee I -» which supervises the 
operations of the companies in the Appa ian Gas Corp. group. will also 
supervise the operations of West V. Gas Corp. 


New Preferred Stock Issue Approved.— 

The stockholders on J aay 21 approved the creation of an issue of 500,000 
shares of pref. stock issuable in series. The seria] designation of the first 
series of pref. stock shall be $7 conv. pref. stock series A. 

See also Hamilton Gas Co. below.—V. 131, p. 473, 267. 


Boston Consolidated Gas Co.—Probable A 
Acquisition by this rompeny of the Charlestown Gas & Electric Co., 
through the issuance of 8, ares of capita! stock of $100 par value has 
been —— by the former mpene in an application to the Massachu- 
setts partment of Public Utilities, it is stated. The additional will 
the capitalization of th 


uisition.— 


issue 
— e Boston company to $25,177 ,.600.—V. 131, 
P. e 


Calumet & South Chicago Ry.—Payment of 10% of 
Principal on 1st Mtge. Bonds.—See Chicago City Ry. below. 
—V. 130, p. 2388. 


Canada Electric Co., Ltd.—Bonds Called.— 


All of the outstan: ,000 Ist mtge. 64% % gold bonds, due March 1 
1951, have been call ar payment Sept. 1 next at 105 and int. at the 
Eastern Trust Co., trustee, Montreal, Canada.—V. 130, p. 1272. 


Capital Traction Co.—Fare to be Increased.— 
See Washington Ry. & Electric Co. below.—V. 130, p. 4415. 


Central Arizona Light & Power Co.—Bonds Called.— 
The following bond issues have been called for redemption: e)) On 
Nov. 1 next, all of the lst & ref. mtge. gold bonds, series ‘‘B*’, due Nov. 1 
1942, at 105 and int.; (2) on Jan. 1 next, all of the Ist & ref. mtge. gold 
bonds, series C, due Jan. 1 1947, at 105 and int. Payment will be made at 
alae Nat. Bank of Los Angeles, 6th and Spring Sts., Los Angeles, 


The company will purchase any of the above outstanding bonds with 
all unmatured coupons attached thereto which are ted to it at any 
time prior to the redemption date at the Security-First National Bank of 
Los Angeles, or at the office of Bankers Trust Co., 14 Wall St., N. Y. City, 
at 105 and int. to the redemption dates, discounted at the rate of 4 
Per annum from the date of presentation to redemption dates. 

The company will also purchase any outstanding Ist mage. 6% 20-year 
sinking fund gold bonds of Pacific Gas & Electric Co. of Phoenix, Ariz. 
dated Jan. 3 1911, which are presented to it at any time prior to Jan. i 
1931, at the office of Central Hanover Bank & Trust Co., 70 Broadway, 
N. ¥. City, at the principal amounts thereof and accrued interest to Jan. 
1 1931, discounted at the rate of 4% ad annum from the date of presenta- 
tion to Jan. 1 1931.—V. 130, p. 4415. 


Central Power Co. (Del.).—Bonds Offered.—Hill, Joiner 
& Co., Ine. and Halsey, Stuart & Co., Inc., are offering 
$1,000,000 Ist mtge. 5% gold bonds, series D at 94 and int., 
to yield over 5.407. ated July 1 1927; due July 1 1957. 

y 


Issuance.—Authoriz the Nebraska State Ry. Commission. 
Data from Letter of C. W. Amidon, Pres. of the Company. 


Business.—Company incorp. in Delaware owns and operates publie 
utility properties supplying electric light ard Rowse. gas or Water service te 
49 communities situated mainly in the fertile Flatte River and Missouri 
River valleys of Central and Eastern Nebraska ard includirg the cities of 
Grand Island, —— Kearney and Nebraska City. Electric light and 
power, at retail or w olesale, are furnished to 47 communities, gas to 4, 
water to one and in addition the company sells considerable electrical energy 
to other public utilities operating in adjacent territory. The population 
served, directly or indirectly, is estimated to exceed 72,000. Approximately 
90% of the net earnings from operation are derived from electric light and 
power and gas sales. 

The properties owned and operated comprise electric 
having generating capacity of 16,400 kilowatts of which 
are in hydro-electric stations. 


wer stations 
400 kilowatts 
The high voltage transmission lines inter- 
connecting the various communities served a total more than 471 miles. The 
gas manufacturing plants havea combined daily rated capacity of 1,920,000 
cubic feet and the water works plant serving Nebraska City has a rated 
capacity of 2,000,000 gallons per day. Company serves 13,054 customers 
with electric light and power, 7,947 with gas and 1,473 with water. 
output during the year 1929 was 31,099,490 kilowatt hours of electrical 
energy and 232,488,500 cubic feet of gas. 

E irnings.—The earnings and expenses of the company for the calendar 
years 1928 and 1929 and as reported by the company for the 12-month 
period ended May 31 1930 were as follows: 


12 Months Ended— May 311930. Dec.31'°29 Dec. 31 '28. 





Gross earnings, incl. other income__-. $1,446,544 $1,433,354 $1,315,686 
Oper. expenses, maint. & taxes __--- 1,034 903 ,O82 811,223 
Net earnings, before depreciation... $545,509 $530,272 $504,463 
Interest charges on funded debt - - - -- 186,725 186,725 169,055 


Annual interest requirement on the company's total funded debt to be 
outstanding with the public, including this issue, amounts to $236,725. 
Capitalization Outstanding with Public. 
COMnhath wheel Ce nceaacernoctancn $2,721,600 
Preferred stock, 7% cumul. ($100 par) 1,040,000 
Preferred stock , 6% cumul ( 100 per) ELE OEE. ¥ 
lst mtge. 5% gold bonds, series D, due July 1 1957... _.__- 4,734,500 
Purpose.—Proceeds will be used for the acquisition of property, for 


reimbursing the treasury for expenditures made on account of additions 
and improvements to the properties, and for other corporate purposes. 
Management.—This corporation is a pest of the Middle West Utilities 
system.—V. 128, p. 3184; V. 130, p. 2577. 
Central Public Service Corp.—Number of Stockholders.— 


The corporation now has slightly over 50,000 stockholders, an increase of 
President 


19% in the last three months and of 35% since Dec. 31 last. 
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Albert E. Rane in announcing the 
growth was significant in view of 
chases bad Gealined 


The 50,000 ay aT te | 


in stockholders, declared that this 
© general belief that investment pur- 


stockho 15 compare with 42,000 on March 31 
last and 46.800 on Dec. 31 1929. In 1925 the corporation had less than 
FOOD micelles bar te 3 => several 
i casa consolidations and purchases of oth 


Operating Subsidiaries Report Increase in Sales of Mer- 
chandise and Appliances.— 


Opera: au of this corporation sold customers in their terrt- 
tories ndise and appliances of a total value of $2,074,416 in the 
first six months of 1930, according to E. L. Callahan, General Commercial 
ee This Pp By Ts deduction of all 


sales after 
Py oway- allowances, is an increase of of $254 420 or 13.9% over net sales 
1,819, 995 in th the ox period of 1929. 


% of these sales, Mr. Callahan estimates, are new 
a ia appreciable increase the annual consumption of 
5 anaes J in Central Public Service territory. 


one ond 
a equipment and appliances showed an increase of 23.2%, 
= ye a were 0.97% under the first six months of 
— year.—V. 131, p. 473, 


Charlestown ies Gas & Electric Co.— Merger.— 
See Boston Co Gas Co. above.—V. 130, p. 2960. 


Chesapeake & Potomac Telephone Co. of Va.—Ac- 
quisition of Control of Petersburg Telephone Co.— 
The acquisition = the Chesapeake company of control of the Petersburg 


Telephone Co. by of the capital stock has been approved by the 
I.-8. 0 " Ocunniieaien. —V. 130, p. 2024, 1825. 


ogg ge nae Ry.—Payment of 10% of Principal on 1st 
Mige. 5% B 
aap Beavers nah by the First Union Trust & Savings Bank, trustee, for 


the ent on Aug. 1 1930, of 10 <> 1, and for the yment 
seit eace teeter elton ats © previous 6 mont het 


nths’ period, 
mds of The Chicago Olty Ry. and Calumet 


seem of 1 ae bf perincipel to the holders of certificates of deposit 
represent: ne deponited be will be made only upon presentation of certi- 
ficates of a it for hn B., thereon of £ notation ofsuch payment. 
These payments have been authorized by orders of the United States 
a urt aoe fer the ag wong Bony oO} ty a en femeen en- 
tered procsetinns © which have n brough ‘oreclose first gage 
given to secure said bonds 
nted to one sf the ofmowing: First 


tes of | it should t be 
Union Trust Mes Ae ae Clark 8 Catongo: oe Bankers 
Trost Co 1 16 Wall St., New York: Mercan tile Trust Gd.. 200 Redwood 
holders of 


St. Baltimore, Md. 

OGhecks f ey Tey Pe will be sent to phy gy 
certificates of deposit as of £ he qpeeins of business on Aug. 1 1930, upon 
receipt by the depositary of Federal income tax ownership certificates or 
authority to sign them.—V. 130, p. 2388, 285. 


Chicago Springfield & St. Louis Ry.—Depositary.— 

The Chase National Bank has been ap yoy Depositary > eae deposit 
agreement datea as of July 15 1930, for deposit of prior lien mortgage 20- 
year 6% gold bonds.—V. 130, p. 967. 


Cincinnati Georgetown & Portsmouth RR.— Successor. 
See Cincinnati Georgetown RR. below.—V. 125, p. 779. 


Cincinnati Georgetown RR.— Acquisition and Operation. 

The I.-S. C. So. aay 2) &) ) issued a certificate authorizing the 
company to acquire and o te the line of pect formerty owned by the 
Cincinnati, Georgetown a RR., extending from Cincinnati 
south-easterly to Georgetown, 42.16 miles, with three branch lines, one 

etown to Russelville, 6.44 aes. one from Lake 

Allyn to Batavia 33 miles, and one from California Junction to Coney 
Island 1.72 miles, a souns of 53.69 miles, all in Hamilton, Clermont and 
Brown Counties, and (b) authorized the company to issue $300,000 
of 7 meee. 6% gold bonds and 500 shares ¢ no par value common s 
the bo: and the stock stock to be delivered to J. P. Longon and (or) his nominee 
in on payment for the railroad to be acquired. 

The report of the Commission says in part: 

The record shows ie in 1926 control 4 the ba rea nen company was 
acquired by, Jares P. pongo. on behalf of himself and ——- Ad the 
urchase of a majority that ey omnpeny | s rs one viz., 
970,000, > a total of 31,000,000, of 6. 5% bo and 95% of its 
capital stock, for a cash consideration of $376,000. On the default of that 
company in the payment of interest on its Ist mtge. bonds, a Receiver was 
apointed on Feb. 3 1927, by order of the Court of Common Pleas of Hamil- 
ton County. That Court on March 21 1927, entered a decree directing the 
sale of the 2 property to pay the costs of the p and to satisfy the 
mortenge ind debtedness, which, with interest to Jan. 1 1927, was found to be 

$1,160, the decree specif , inter alia, that the propert 


be sold in its 
entirety, for , and ats mum upset as might determined. 
It was further specified that the —— os e property could be effected 


6 trustee under the mortgage 
in cash at the time of the sale, 
rice in lst mtge. bonds and coupons to 


by holders ay ee ae a ' $50, y Ay: 
securing sai y payment o 
and the remainder of the purchase p: 
be accepted at their ibutable value. 
On April 25 1927, the B60? of wi were sold as a going concern to the 
Longon interests for $225, f which $50,000 was paid in cash and the 
balance by the surrender of Longon's holdings of ist mtge. bonds of the 
Portsmouth company at their distributable value. On June 25 1927, the 
Court entered its decree confirming the sale and providing that the pur- 
— should acquire the property free and clear of all liens, subject only 
to $15,200 F unmatured equipment trust certificates, series A and B, 
in respect of which the Portsmouth company was authorized b Aa “= 
ty. his 


of Dec. 4 1922, and May 8 1924, to assume obligation and Ilia 
$11,000 through the payment by the receiver of 


latter item was reduced to 
installments aggrega’ ioe $4,200 
Included in the properties acq quired was a tract of 40 acres of land known 
as the Lake Allyn property a@ transmission line utilized by the Ports- 
mouth company for the fT cribution of electric power to its substations and 
for the sale of power to villages along its route. It appears that prior to the 
incorporation of the applicant, the Lake Allyn pooperty was sold by the 
$8,000, interests to the Cincinnati Rotary Club for a cash consideration of 
_— the wer line, together with other power properties, was 
by the Union Gas & Electric Co. of Cincinnati for a single lum — 
difficult the allocation of a portion of the sales price to t 
fon. The applicant represents, however, t to reproduce the power line at 
the time of the sale would entail a cost of not less than $80,000. It is 
represented that in addition to the cash payment made at the receiver's 
, and the expenditures made in acquiring the securities of the Ports- 
mouth company, the Longon interests paid in $2,500 cash at the time of 
organization of the applicant and that the $11 a 4 of equipment obligations 
assumed have since been paid out of phen h ny he ager ate of the above- 
mentioned items, $351,500, which includes a Me: oO ,000 for property 
acquired and sold, appears to represent the cost to Longon and his associates 
ef the property purchased, which cost is proposed to be assigned to and 
— ¢ aT —_ of the ap leant’ 8s investment account. 
June 2 28, Longon convered | to the applicant, which 
oun so. eo 16 1928, be property purchased by him, exclusive of that 


portion o the iumeeit ax theretofore sold, accepting in i? payment therefor 
on behalf of himself and (or) his sominess. 00,000 of Ist mtge. 6% gold 
bonds and 500 shares of no par value com. stock. Of the 500 shares of stock, 
L. G. Van Ness, the applicant's President, willown 251 shares, the other 249 
shares being divided equally among three other individuals. ‘The roposed 
bonds will be issued under and pursuant to a new first mtge. da July 19 
1928, to be jaeée by the applicant to the Norwood-Hyde Park Ba & 
Trust Co. of Cincinnati, O., as trustee, securing an issue of bonds limited 

to an amount not exceeding $300,000 at any one time outstan 

It appears that the applicant acquired the property of the Portsmouth 
y in 1928, and has been operating it since Oct. 31 of that year. It 
Seeker a appears that prior to filing its application the applicant had issued 
.500 of capital 3 and $300,000 of temporary notes. It is represented 
y the applicant that inasmuch - the railroad in question had for many 
been electrically operated through a system of overhead wires and 
had | been onueey electrified since 1915, it was believed to be an electric 
interurban railroad for which authority from the Commission to issue secur- 
ities or to obtain a certificate of public convenience and necessity was 


ae 


ver the Porte- 





unnecessary. Bo Sndbenned above, we assumed 
mouth company under section 20a of of the See ve 


mmerce A: The 
—a is au by its , yy to o PBF ny a ita railroad by Giconetes ty. 
or other mo it be canceled, issued without our authoriza- 
= don have been or et I 
clusions in this rans fee x wither 


See also Saspers a under ‘‘Industrials” below. 


Coast Counties Gas & Electric Co -—To Change Output. 

A complete change over manuf: gas to natural gas 
ties and 62 communities in contra rants Conipatiy, xe 
Aus. 15. ef tse Onsite tt ri 9 


brought 
mission line right of way. When this was 
rushed on the completion of 10 miles of high 
necting Santa Wateonville, ease and 
other points with the main transmission line in the vicinity of H 
The ng of natural at. to central oe by _ Soest Counties 
compet Bae put several new towns with a of consumers 


umber 
tribution system, including Walnut Creek, Be Point, Brentwood, 
Morgan Hill, San Martin: Tree Pinos a: Bay 130, p - 3877, 


Commonwealth Utilities iia sie vtec. —- 

Following the approval of the Missouri P. 8. Commiscion. this corpora- 
tion has assumed control of the St. LS ow County Water Co. 

Ata —— of stockholders, Wiley F. Corl, President of Commonwealth, 
and offt, Vice-President a the United hang Improvement Co., 
were Gieeted Vice-Presidents of the Water com 

The Cemmonwealth company will pay $3,150, Kring fer the 14,000 shares 
of common stock of the St. Louis County Water Co., outstanding. This 
will net stockholders $225 a share, says a St. Louis despatch. The —_ ny 
will also assume the preferred stock, amounting to $1,400,000, its 
bonded indebtedness, by geolins $3,800 ,000, so that the total purchase 
will amount to $8,350,000. 

See Community Water Service Co. below.—V. 131, p. 474, 118; V. 130, 
Pp. 4605, 2578. 


Communit ity Water Service Co.— Sells St. Louis Holdings. 

The com sold its Beith interest in the 8t. Louis Count van 
Co. to the commen weaits U ilities C Corp., a subsidiary of the United 
Improvement Co. and holder of the majority interest in the com 


announced on July 22 by R. Emerson Swart, President of the 
com “yo 


onticnoterh 
transmissi 
Juan, Capitola 


ny, it = 
ommunity 


transaction nets the Community Water Service Co. s profit of ——— 
$735, 000 and adds about 70 cents a share to the company’s earned surp 
available for dividends. Mr. Swart pt. adding that the sale is in ine # with 
the company’s policy of disposing of minority interests.—V. 131, p. 113. 


Consolidated Gas Co. of N. Y.—Cuts Rate Schedule.— 


The com y has filed with the New York P. 8. Commission a new and 
lower sch cog of ae, a rates, which will mean a substantial saving to cus- 
tomers using heat thelr homes. The rates are optional and “the 


customer has the privilege of choosing either the new schedule or the so- 
called ‘‘flat’’ rate now in use. The new rates become effective Aug. 1, 


upon approval by the Commission. 
The new rate is available to oer customer whose heating requirements 
are at least 60% of his total annua consumption. The rate is in two 
the first being an annual radiation charge payable in six monthly 
Iments beginning with ‘- Nov. 1 bill is charge is based on the 
amount of radiation required for the premises, and rema the same in the 
new rate as in the old, namely, 20 cents for each pumess Soot < radiation. 
Part two of the new rate is a straight charge for the measured 
c feet. gf. is 20% 


by the meter. is amounts to six cents per A cub 
below the > ee rate of 7% cents a 100 cubic fee 

rates is the third that the Consolidated 
ave made within a period of three years, 


This reduction in house-heatin 
Gas Co. and affiliated companies 
— being made Sept. 1927 and the second in Sept. 1929.—-V. 130, p. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Tenders .— 

The Bankers Trust Co., trustee, 16 Wall St., - ¥. 4 ee, will until Aug. i: 
receive bids for the sale to it of 1st ref. mtge. oo d bonds, series E 
series F and series G, at not exceeding the ieilewing Li es: series KE at 107 v4 
and int., and series E and series F at 105 and int. 131, p. 474, 269. 


European Electric Corp., Ltd. i~-Dividende:— 

The directors have declared the regular quarterly dividend of 15 omnes 
a share on the class A and B common stocks, both payable Aug. 15 to 
holders of record July 31. An initial quarterly dividend of like amount 
was paid on May 13 last.—V. 130, p. 2 


Fall River Gas Works Co.—To I Issue Stock.— 

The stockholders will vote Au o the issuance of 
13,236 additional shares of capica “Ab (par 4 5) at $37.50 per share, 
on the basis 7 s proximately one new share for each five now outstanding, 
the proceeds t used to finance $605. 000 in floating debt incurred for 
additions and Tmprovements. —V. 128, p. 2270. 


Fort Worth (Tex.) Power & Light Co.— Merged.— 
See Texas Electric Service Co. below.—V. 120, p. 2268. 


Hamilton Gas Co.—Sells Holdings of West Virginia Gas 
oe oe: ey” 21 received paym t for its entire holdings of 
r entire ho 0 

oi 58. $00 par’ value West Virginia Gas Corp..7% cumu. pref. stock. 


The consideration for the Ry ao a. 674, oon cosh. Bee also Appalachian 
Gas Corp. above.—V. 131, p. 270. 


Indiana Southwestern Gas & Utilities Corp.—Con- 
tract.— 
See Southern Indiana Gas & Electric Co. below.—V. 131, p. 474, 270. 


Inland Utilities Inc.—Listi 

The Governing Committee of the C cago ngo Stock Exchange, July 16, 
approved the listing of 340,000 voting trust certificates representing no 
par value common stock. —V. 130, p. 4237, 3710. 


Interborough Rapid Tranist Co.—Tenders.— 

The Guarant rust Co., trustee, 140 Broadway, N. Y. City, will until 
Oct. 1 receive bids for the ‘sale to it of Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1966, to an amount sufficient to exhaust $889,225 at a price 
not exceeding 1 10 and interest.—V. 131, p. 270. 


Iroquois Gas Corp.—Proposed Acquistiton.— 

This company, comtraied by the National Fuel Gas Co., has applied 
to the New York P. Commission for permission to acquire 3,112 saares 
of common stock of he Wanakah Gas Corp. At the same time, the latter 
company withdrew a poawene | for “authority to sell $150,000 of common 
stock to the National Fuel G 

The Iroquois and the Woaskech’ com anics are fe eugnens in the sale of 
natural gas to communities around Buffalo, 122, p. 2799. 


Italo-Argentine Electric ar chased. — 


Period End. Mar.31— 1930—Month—1929. 1930—3 Mos.—1929. 
Operating revenue. __-- $563,201 $552,417 $1, ag 410 $1,628,323 
Net operating revenue - - 340,613 343,402 998,593 991,961 
—V. 130, p. 3350. 


Kentucky States Telephone Co.—Im 
See Municipal Telephone & Utilities Co. below.— 


Key System Transit Co.—Sale.— 
Another step toward consummation of plan of readjustment of the com- 


t. Program.— 
. 131, p. 475. 





pany has been taken with publication of notices required by law preceding 
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the sale of the com properties at foreclosure. First and second mort- 
gage bond issues on Key System pro jes are being foreclosed and, in 
accordance a decree signed by e J. Allen, the Key System proper- 
ties will be sold in parcel lots on Aug. 6. 
A. J. Lundberg, Vice n of readjustment committee and Presi- 
oe or eeere sale reall 

ya 


represents the ac- 
. read} we Key System or, 


dent of System, says: 
uiring of title to properties 
Scideme ee have suinee te & 


jan o 
ties with the readjustment committee. figures show that 99.4% of the 
first e bondholders and 95.9% of the second bondholders 
have joined in plan. Subscriptions to date to new first erred stock total 
$3,709,270 or more than required. 
‘Forec. sale is necessary 6 alpen Thy ie prem fey mes fay tld 
vely smal] number of holders who did not join in plan. = 
ities, which have been mmittee, will be 


purchasing propertios for ecoount of depositing sscurisy holders.” 
V. 130, p. 2389, 1467. cay ~~ vngig ty 
Kentucky Securities Corp. (& Subs.) .—EZarnings.— 


Earnings for Year Ended Dec. 31 1929. 


Mtn ccsncddeindbobanasbsossananekumbal $4,170,469 
BEE ie cn bndedepsscncddcoccsontbsotbae 2,314,251 
Ne Le ie weed mawonsosoonbhnaede $1,856,218 
Ce aba dbutnbbe bie cnecbhbbbbden acces acne neeonenebs ’ 
I a ek A id enn aeneniinna $2,116,817 
Interest on unfunded debt, taxes, rentals & other fixed charges... 328,829 
Salaries and other ex rere 80,852 
niet a akan bbe bnneenet eammekehne ea 357 ,873 
Interest and amortization of discount, &c. on funded debt-__.-.-.-- 425,416 
Provision for Federal income tax. ... .........- 2... cece seee 101, 
Net income (incl. earnings prior to date of acquis. & minority 
stockholders’ equity in income of Consolidated Coach Corp.).. $822,402 
Deduct earnin rior to date of acquisition: 
Safety Goach ransit Co. (six mos. ended June 30 1929)_._.-- 13,150 
Greyhound Bus Lines (40% of net earnings for five mos. ended 
ES eis a te ciinediocinsanastaglonsnagie 309 
ings of Consol. Coach Corp. prior to date of acquis., applic 
to stock acq by Kentucky Securities Corp__.-.--.------ 20,861 
Proport. of net income applic. to minority com. stkhidrs. of 
Ro in hae db diasedneuecwun coma 23,118 
IEEE TS Tod SS CES TC a ere $764,965 
I I oe i od nn cw whcodoommmas 559,483 
ustment of cost of ice props. charged to inc. in prior years_-- 11,421 
eR i i eek bbw nesddne newts $1,335,869 
Dividends on common stock -_--.............----.-.--------- 101,394 
Dividends on pemmree es wee aipa ie uees ae 324,494 
Adjustment of rental of gas mains—prior years._..........---- 3 
ID INNIS So liiirin dk Sava bemcnecdnsccedsassceewne i 
Ps Pe is SE seca ukddinin ds ancdcadocnnccewwuw a $903,121 


—V. 130, p. 2206 


Massachusetts Utilities Associates.—Earnings.— 

The following is the statement of gross revenue and net earnings after 
taxes and fixed charges, and available for dividends and depreciation and 
reserves, of electric, power and gas companies, a majority of whose shares 
have been acq (directly or through ownership of shares in holding 
companies) by ca agg Utilities Rasediotes. 


Period End. June 30— 0— Monith—1929. 1930—12 Mos.—1929. 
Gross revenue. ....---.- $889,412 $871,537 $11,230,421 $10,681,953 
Bal. avail. for divs., 

deprec. & res__....-- 272,699 260,379 3,220,040 3,015,432 
—V. 130, p. 3351, 3159. 


Mem his Power & Light Co.—New President.— 


.-D. of Mem . Tenn., has been elected President, succeeding 
T. H. Tutwiler.—V. 130, p. 2769. 


Midland United Co.—To Increase Stock.— 

The stockholders will vote ing, At on increasing the authorized common 
stock from 5,000,000 to 7,500, shares, no par value, to provide for 
expansion of subsidiaries and acquistion of new holdings 

Acquisition.— 

The company has acquired the Detrhos £ .) Gas Co. The Midland 
United Co. already controls the West Ohio Gas Co., serving Lima, Ohio, 
and other cities in that section of the state, and a gas pipe line will be 
rt petween Lame and Delphos inter onnecting the two properties.— 
. , Dp. , _ 


Mississippi Power & Light Co.—Bonds Offered.—W. C. 
ley & Co.; John Nickerson & Co., Inc.; Guaranty Co. 

of New York; The First National Old Colony Corp.; J. G. 
White & Co., Inc., and Rogers Caldwell & Co., Inc., are 
offering at 95 and interest to yield about 5.35% an addi- 
tional issue of $7,000,000 Ist mtge. gold bonds 5% series. 


Dated Dec. 1 1927; due Dec. 1 1957. 
Listed.—Bonds listed on Boston Stock Exchange. 
Data from Letter of L. H. Parkhurst, Vice-President of the Company. 
Business.—Company supplies electric power and ht service to 181 
communities (including one at wholesale), serving a wide territory located 
in growing agricultural, industrial and lumbering regions in western Mis- 
sissippi, including the cities of Jackson, Vicksburg, Greenville and Natchez. 
pany also does some manufactured and natural gas, transportation, 
water and ice business. Thirty-two of the communities served are county 
aegis. Total pepulstion of ped iy x’? Serves is oan ted at 265,000. 
© company’s e pro ,» with a few except a 
interconnected. ie @ als ° ptions, are completely 
es wo associa companies, nsas Power & ht Co. 
Louisiana Power & Light Co., and with those of Memphis Power & Light 
Co., thus forming part of a large interconnected system serving wide areas 
in the four States of Mississippi, Arkansas, Lo na and Tennessee. 
Purpose.—Proceeds will provide funds to reimburse the company for 


expenditures made in m with pert uistio 
and ss other corporate p — 7: GSEs ane ety - 


urposes. 

.—A first mortgage on all the fixed perties wned, in- 
cl electric generating stations having an joe te installed capacity 
of 19, kilowatts, 2,539 miles of electric m and distribution 
gee maine and BI talies of Sects malfons ee en 

railway track, 
rdenal liens outstanding with the public. i as 


Earnings for 12 Months Ended June 30. 
1 


Gross earnings 929. 1930. 
(including other income) ---....... .720, 
Operating expenses, maintenance and taxes $3,720,649 $5,067,004 


. 


163 miles of 
$305,000 of 





sede didiaid tes 2,357,969 3,073,704 

Bete CUR ie nh rrlis OS on coe cuca cceeecds 4 993 
Annual interest requirements on all ist mtze. soi ——— Ca 
bonds (including this issue) and divisional bonds__ 818,300 


Ae... yyy A anf the | ai ended J 

n 2.4 times the annua est requirements on all Ist ‘; 

of the company (including this issue) and divisional the ph obs 

Approximately 79% of gross earnings from operation are derived from 
power and light 


electric service, 12% m 


une 30 1930 were equal to more 


portation service and 5% from miscellaneous business. "s 


Capitalization to Be Outstanding (U Completion of This Financing) 
1st mtge. gold bonds, 5% series due 1957 (incl. ) 
it 5 onda 0 (incl. this issue) __ $16,006.00 


Preferred stock, $6 cumulative (no par)------_-........... 

2d pref. stock, $6 cumulative tae emanates $3000 ro 

Common, stock 0 SES ----- STR ph ech Spee tae 1,000, shs. 
p ‘ mpany conti ti ugh wners: 

pref. and common stocks by Electric Power Light oe. mri ac Sin 


Electric Bond & Share Co. supervises (under the dir. the 
of the boards or directors of the ae companies 7} »? sae soe 
ee Power & Light Corp. and Mississippi Power & Licht —vV. 130, 


Montana Cities Gas Co.—New Conirol.— 


See Northwest States Utilities Co. in the ‘‘Chronicle’’ of July 5 1930, 
page 114.—V. 120, p. 1904. nner 4 


Montreal Light, Heat & Power Consolidated.—Stock 


Sold to Customers.— 
Managing Director, reported J 
P campaign, saying: While the Anat 


3.8. Norris, Vice-President and 
on the company’s customer-ownershi 

are not available at the moment, reliable estimates indicate that 
some 80,000 subscriptions have been received for about 500,000 shares. 
This means that more than one out of every five families in Montreal will 
own stock in the company at the end of the payment period. Subscriptions 
to allot all subscriptions 


pas exceeded our estimate, and while we ho 
full, it may become necessary to reduce number of applications 


acceptable from customers having a number of contracts.’’ 
A maximum of 10 shares to a customer was offered to customers on a 
monthly payment plan at $50 a share.—V. 131, p. 114. 


Municipal Telephone & Utilities Co.—Ezpansion.— 
The company has acquired the water service company at Walnut Ridge 
Ark., and a 50-year water franchise to serve Hoxie, Ark., President Millard 
F. Cheek announced. Both will be operated by Associated Utilities, Inc., 
@ subsidiary of the Municipal company. A new filtering plant will be 


— in Walnut Ridge and a new extension run from that city to 
oxie. 


Will Spend Quarter Million in 1930 for Improvements in 
Recently Acquired Kentucky States Telephone Co.— 


An expansion and o_o program for the Kentucky States Tele- 
phone Co. involving expenditures of a quarter million dollars during the 
remainder of the year was announced by Millard F. Cheek, President of 
the Municipal Telephone & Utilities Co., which has contracted to acquire 
the Kentucky properties within the next 60 days. Mr. Cheek stated that 
the program calls for construction of 250 miles of additional] toll lines and 
rebuilding several of the system’s exchanges into ones of more modern 
design. Construction will begin at once, the first project beginning July 21 
at Morehead, Ky., where the exchange will be completely rehabilitated. 
All equipment and material needed for the program has been ordered, Mr. 
Cheek stated. Engineers are now on the property doing preliminary survey 
work. On completion of the acquisition, the emacs States Telephone 
Co. will become an operating subsidiary of the municipal system. 

The Kentucky acquisition was the second large purchase yy Ba 
oumeeny within a month, the Southern Kansas Utilities Co. ving been 
acquired late in June. 

Enters Natural Gas Field by Acquisition of Trinity Oil & 
Gas Co. of Kansas.— 

Entry of the Municipal Telephone & Utilities Co., into the natural gas 
field is announced by President Millard F. Cheek, who has just completed 
arrangements for the acquisition of the Trinity Oil & Gas Co. of Kansas 
operat: a group of natural gas properties between Inde dence and 

‘offey ville, Kansas, with a present daily open flow production of natural 
gas of more than 4,000, cubic feet. ry) nclude more than 80 
producing wells, a combined acreage of 18, , and more than 250 miles of 
pipe line. Mr. Cheek stated that the Trinity company will be made a Bert 
of Southern Kansas Utilities Co., operating subsidiary of the Municipal 
company. Acquisition was consummated by outright purchase of the 
company’s stocks. 

Entire production of the Trinity —— = now being sold to industrial 
consumers under bo ag oe contracts. extensive development and 
drilling program will inaugurated at once, Mr. Cheek said, to secure 
greater production. Present markets can absorb twice the company’s 
present output, and it is planned to extend operations to include domestic 
pene yn 7] the district. The drilling program for new wells will begin 
once, he said. 

L. L. Coyle has been placed in charge of all natural gas operations of the 
Municipal system and will direct the expansion program in the Trinity 
properties. Mr. Cheek stated that entrance of the unicipal compan 

to the natural gas field will further round out the system's plans for a W 
diversified utility combination.—V. 131, p. 476. 


New Engiand Tel. & Tel. Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 











Operating revenue -_ $18,997,375 $18,317,986 $37,092,405 $35,918,424 
oO ting expenses ____-_ 13,081,159 12,442,195 25,391,020 24,412,004 
Tanes & Snestiectibias... 1,626,297 1,519,953 3,168,462 3,019,702 

Total oper. income... $4,289,920 $4,355,838 $8,532,923 $8,486,718 
Net non-oper. revenue... 151,224 123,250 289,578 233 ,568 

Total gross income... $4,441,144 $4,479,088 $8,822,501 $8,720,285 
Int. on funded debt. __- $47 012 1,056,538 2,094,025 2,090,328 
Other interest. .....-.- 85,175 170,545 415,139 297 ,670 
Debt disct. & expense__-- 41,57 41,577 83,153 83,153 
IR Bs iicaa chal cetteieln in on 206,703 162,875 407 .091 329,939 
Div. appropriation - ~~~ - 2,535,766 2,213,554 4,752.822 4,426,778 

Balance, o_o $524,916 $834,000 $1,070,273 $1,492,417 
~—_ “(par SI es 1,320,981 1,106,610 1,320,981 1,106,610 

ng ecceeecce ’ 2 , , ’ , 2 
Ear per share__-.- $2.31 $2.75 $4.40 $5 
—V. 131, p. 476. 

New York Edison Co.—Sales Larger.— 

Sales of electric e by the five companies composing The New York 
Edison System in the six months ended June 30 1930, were 7.4% larger 


than in the first six months of 1929, President Matthew S. Sloan announced. 

The total sales for the first six months of 1930 were 1,954.771,076 kwh. 
For the same period in 1929 the figure was 1,819,428,085 kwh. The 
total for the entire 12 months of 1929 was 3,674,193,914 kwh. 

The greatest volume increase was in Brooklyn, with Brooklyn Edison 
Co. sales exceeding by 43,631,820 kwh. the hy for the first half-year 
of 1929. The increase in Manhattan amoun to 39,219,461 kwh. 

The largest mtage increase occurred in Yonkers with 16.6%. Second 
in percentage increase was Queens with the New York and Queens Elec- 
tric Light & Power Co. showing a 16.3% increase. 

The six months’ sales by sections were: Manhattan, 1,046.529,326 kwh.; 
Brooklyn, 510,903,281 kwh.; Queens, 200,758,663 kwh.; Bronx, 168,361,- 
921 kwh.; Yonkers, 28,217,855 kwh.—V. 130, p. 3159. 


New York Telephone Co.—Hearin s to Be Held on Ane. 1 
on Toll Rates—In commenting on the order of the New 
York P. S. Commission calling a hearing on Aug. 1 1930 to 
investigate the differences existing between this nog oth 
intra-State toll rates and the inter-State rates of the Ameri- 
can igs ag & Telegraph Co., J. S. MeCulloh, President 
of the New York Telephone Co., made the following state- 
ment: 

The interstate toll rates of this compan bstantially 
those made effective by the Postmaster General in 1919, while the Tele- 
phone System, which had been taken over temporarily as a war measure, 
was still under the control of the Federal Government. During the past 
two or three years several rate reductions and changes have been made 
by the American Telephone & Telegraph Co. in the rates charged for long 
distance inter-state calls, and the benefit of such reductions has been 
extended to the subscribers of the New York Telephone Co. Generally, 
these reductions have been in rates for the longer haul traffic and in total 
now amount to approximately $15,000,000 annually for the Bell System 
a * ~_™ tire period when long distance rates were reduced the 

e en when n 
New York Telephone Co. was before the Commission and in the court, 
in an endeavor to secure authority for adjustment of its rates for local 
telephone service. By order of the Commission new rates for local service 


now in effect are su 





were made effective throughout the State June 1 1930, and pending the 
settlement of this rate case we were not in position to apply the 

long lines schedules on intra-state toll calls. However, we at all times 
have been in accord with the more liberal practices and rates vided 
for in the present inter-state schedules and throughout it has 


intention to revise our toll rates and practices on intra-state calls, to bring 


them more generally into conformity with the toil schedules existing in 
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x 
oth purpose respect previously been made more : 
known to the Publie Service Commission. he number of employers’ was 14-242, an increase of 3-701 over May of 


The balancing of the whole schedule will have a relatively 
small from a financial standpoint. However, toll users, generally, 
will benefit from the li liberalization of py Sue which wi aaiie the uss 
of the service more flexible and agreea 


Acquisition of Greenville Tele hens Association.— aap 
e Some 
Commission Ju fof. Parvin So 3 uisition by ton 


Deer of the physical bro Pha see 


North American Co.—Regular Dividends—Earnings.— 

The directors have declared the regular quarterly dividends of 244% in 
common stock (at vhe rate of 1-40ch a share for each snare held) on the 
common stock, and % in cash (at the rate of 75c. a share) on the 6% 
pref. stock, both pa ie Oct. 1 to ry > tnamertatent 5. 6 amounts 
were paid on Jan. oF Apeil 1 and July i inst 

Consolidated Income Statement 12 Months Ended June 30. 
1930. 1929. 1928. 1927. 


i 3 
142,545 ‘ae 128,136,507 119,638,392 
74,161,021 67.316.301 66,286,433 


384,529 53 351,959 
93 :200.248 3,395,420 


73,644,774 63,648,454 56,747,379 
18,633, 17,922,498 16,977,616 
10,345,554 9,349,533 8,616,405 
2 1,597,643 1,282,861 
12,367 ,922 


Gross earnings --_....-- 147 ,278 ct 
Oper.exp.,maint.& taxes 75,763 ,24 


Net inc. from oper... 71,515,071 
Other net income x6 493 ,976 





60,820,206 
2,828,247 





Minority interest 








Reserves for deprec’n._. 15, :916.686 15.174.259 13,050,549 
Bal. for divs. & sur_.— 30,500,674 27,266,764 21,728,231 17,502,576 
Divs. on No. American: 
Preferred stock. .-_-- 1,820,034 1,820,034 1,820,027 1,820,012 
Commen stock Lncnile 5.658.664 5,064,617 4,561,396 4,131,856 
Bal. to sur. & res'ves. 23,021,975 20,382,114 15,346,808 11,550,707 
ns. r sh. on aver. 
no. of com.shs.outstg. $5.06 $5.01 $4.35 $3.79 


x Includes $1,091,708 representing stock divs. otnen-oubsidiary companies 

upata value at which stock was charged to surplus of issuing com- 

Pany and $76, 429 proceeds from sale of stock dividends. b Including 
amortiza of bond discount and expense. 

Note. ie June 12 1930, the North American interests in the California 

page ny By a to Pacific Gas & Electric Co. in comers for 


. stock that ny. Therefore, cluded of those properties from 
Sane 12 1930" to dene: 3¢ 1930 have been excl from the above statement 
and in lieu thereof there has been included the proportion of actual divs. 


only on such common stock a W gene ee, to that period. Gross earnings of 
Pacific Gas & Electric Co., an ted net earnings of that company 
applicable to the North American inter wry in the common stock of that 
company, have not been included.—V. 131, p. 271. 


Northern pindiana Power Co.—Acquisition.— 
The Indiana P Commission has issued an order authorizing the com- 
pany to purchase Y- Sheridan Gas Utilities Co. Ey a cost of $40,000. In 
tion to a plant at Sheridan, Ind., the acquired com y has fracnhises 
to to aupply y gas to Rockwell, Danville and Plainfield. The former two cities 
main line of a natural gas line company, Seoween St. Louis and 
apolis. but thus far the pipe line company has not applied for a 
to serve the two cities. (‘‘Gas Age-Record.’’)—V. 124, p. 2908. 


Northern Mexico Power & Development Co., Ltd.— 


Omits Dividend .— 

The directors have voted to omit the quarterly div. of 50 cents per share 
ordinarily paid about July 1 on the common stock. The last distribution 
at this vane was paid on April 1 last.—V. 128, p. 4322. 

Oklahoma Gas & Electric Co.—Bonds Offered.—H. M. 
gowy & Co., Inc.; Harris, Forbes & Co.; W. C. Langley 


Co.; A. C. Allyn & Co., Ine., and J. Henry Schroder 
Banking Corp. are offering at 9914 and int., to yield over 
5.04%, an additional issue of $6,000,000 1st mtge. 5% gold 


bonds. Dated March 1 1925; due March 1 1950. 
Data from Letter of a J. O’Brien, President of the Company. 
Company.—Incorporated in Oklahoma in 1902. Is the largest electric 
utility in the State of Oklahoma and its P< phony furnish electricity for 
power and light to 232 communities in Oklahoma and Arkansas havin 
@ combined pe ulation of over 725,000. Of the communities served, 20 
are located klahoma in the richest and most po voli, sections of the 
State, includin tog 2 Saeeeeane cities of Okiahoma 3 att Enid, 
Shawnee, Ardmore, Guthrie, Ada and Bristow are located 
Arkansas, todtnding Fort Smith and Van Buren.’ ana oh arson the 
properties es furnish the electric power requirements of numerous oil fields 
ocated in the territory, outstanding among which are the prominent 
Seminole — Oklahoma , City fields” Leg wey ot = the — of the 
territory serv e % increase during the last years in the popula- 
tion of Oklahoma City, as reflected by the 1930 census 
Properties.—The properties include steam pow ar Plante having an aggre- 
gate tallied capacity of 158,943 kw. The prinelpal generat stations 
are the Horseshoe € Station, near Oklahoma ity, of 65, kw. ca- 
ty, the Riverbank Station, located on the Arkansas River near Mus- 
ogee, with 22.500 kw. capacity, the ars Power Station, near Ada, of 
16,496 ~~. Caen. the new Lincoln Beerbower Station, near White 
Eagle, of 1 nag ene & and the Belle Isle Station A at Oklahoma 
Cit ‘atthe af 000. kw. pacity. In addition the initial —— “ 
30, kw. capacity of the new Bell Isle Station B at Okla ony ts 
now under construction and scheduled for completion in a 19. 
The power plants of the system are interconnected an extensive 
tension transmission line system embracing 2,533 mallee of pole lines. 
distribution system of the company includes 2,488 miles o pole and 


ene 2, through which are res 132,155 electric customers 





Bay 81'1980 1 connected toad of 390,113 For the 12 months ended 
May 31 1930 t the ) OY ut of electric energy amounted to 702, ty ot kwh. 
Capitatica e@ present capitalization outstand ae 
beg A, 3. he issuance ‘of ‘those additional $6,000,000 Ist mtge. ‘oe Sold 
let mtge. 3% gold bonds. due Mechs 1 1969 pine. this issue) 54 ee 500,000 
klahoma Power Iding i : sinking f 
bonds, due Jan. 1 BS Pesala Ba) TiS 5 Rea ABI 1,104,500 
6% gold debentures. due March 1 1940-_..---------------- 7,248,800 
7% cumulative erred stock (par $100)... cccccnccce 18,041,500 
m stock TE d lac dhs Sivan de uses ate co’ sep iasgn dep ao miitenin cages wr ,000, 


*Additional bonds are issuable in series, under conservative mortgage 
restrictions. 


Earnings (All Properties now Owned by the Company). 
12 Months Ended May 31— 1929. 1930. 
Gross earnings and other income--.-..-.--...---- $13 699,477 $15,021,946 





Operating expenses, maintenance and taxes-_..--- 6,743,389 7,788,878 
Gross inc. before prov. for retirement Hn pata res. $6, ace, as $7 ,233 ,068 
Annual interest requirement on the e debt of 

company, inciuding present issue-_...........----------- $1,732,986 


The gross income of $7,233,068 shown above is equivalent to 4.17 times 
the annual interest requirement of $1 eS. 936 on the total mortgage debt 
of the company, inclu present 


the past 10 years frees ‘carnings of all properties now owned by 
the company pene er over TF earnings 


and net increased over 468%. 
Purpose.— used to reimburse the company, in part, for 
extensions ong additions anaes and = being made to its Pro 


perties. 
wy Cor hese bonds are nan by a direct first mo Y >t on = 
anaeeee yok of the compe: My ag ~ only as to t 
uired from Oklahoma Sawer ioe in 1928 to the as a re) $1- ~ 


104,500 Ist mtge. 5%% sinking. oe a: bonds of the latter company, 
due Jan. 1 1943.—V. 431 Pp 
Facific Gas & Electric Co.—Payroll Higher.— 


e current depression has not halted build ag eee es of this company 
it er stated. In y, the last month for which reports are available, the 





leet eer. payroll of te company | for the year,” said President A. F. Hocken- 
beamer, “‘will run in excess of $25, ,000, or more than $2,000,000 a 
month for every month in the year. We have not halted a si a 


taking in our program of for the future. rg ace along 
with our dam power houses and popay te Salt S going right on the 
o River and there will be no let-up on this pro until it is 


electric ee in San Francisco 
moving ahead with full crews at work, 


like orders to ration the 
first of two large —— turbines ordered for that Station | into o: meh 
Fall. Our natural gas program is carried on as laid out 
the year pa —y and construction crews are now — inte 3 Nape. 
Sones and Marin coun which will be sup ~ Fay o> oe 
before the end of bepeemiber. Extensions, gas and ah 
a every city and town where there is demand for pong y. i31, p. 476, 


Pacific Power & Light Co .—Bonds Offered.—A new issue 
of $17,000,000 of ist mtge. and oe lien gold bonds, 5% 
series due 1955, is being gar at 96 and int. to yield 5. 20% 


by a ernie ‘headed b C. Langley & he and inclu 
ing Harris, Forbes & “ * Boston Co., Inc.; White, 
eld & Co., and Blyth & Co., Ine. 
Dated Aug. 1 1930; due Aug. 1 1955. Interest apenas F. & A. at = 
office or agency of the company in New York. R whole or in 
any time on at least 30 days’ notice at 105 up to and inclu July 3 1934: 
this premium of 5% decreas at the rate o: of 1% on Aug. 1 there- 


— on onich latter date and thereafter 
the redemption price will be 100; plus int. in each case. Denom. c* $1,000 
and r* $1, and $5,000. Che nical Bank & Trust Co.. New York, trustee. 
Listed.—Listed on Boston Stock Exchange. 
Data from Letter of L. H. Parkhurst, Vice-President of the Company. 
Business.—Company owns and operates (together with Rreperty Be presently 
to be acquired) an extensive s ot Caceres ower and light properties in 
a wide territory in the Columbia Rives Valley in southern Washington and 
in northern ree ot ine e supplies e a Walla, Fasc and light service to 116 
inclu 


after to and including Aug 


communities g Yakima, Walla Wa Pasco, Toprenish. Dayton, 
Sunnyside and Kennewick, Washin on, and As toria, Ben Pendleton, The 
Dalles and Hood River, Oregon. ater service is also supplied in 2 com- 


munities and steam heat in one community ‘cv total population of the 

territory served by the company is estimated at 164,000. 
The company will also eyo own all capital pe except directors’ 
The latter company, in addition to 


shares, of Inland Power & L Oo. 
owning certain minor hydro-e soeeke properties, has — construction on 


the Lewis River, about 25 miles north of Portland , the new Ariel 
hydro-electric development. The Pet lant dach “wil will have an initial 
ponte oll meratin fibsi an of 40,000 expected to be P laced in 
operation in the a ¥ 1931 and will make available large additional capacity 
to P ic Power & Co. and associated companies g extensive 
areas in Oregon nay a 


gton 
Purpose.—Proceeds derived from the sale of these bonds will provide 
funds for the retirement of $9,119,000 of 1st and refunding mtge 8, gold 
bonds now outstanding and maturing Aug. 1 1930, for reimbursing the 
company for expenditures made in connect on Nwith the acquisition of] prop- 
erties presently to bo acquired and for additions and improvements, as wel 
as for other corporate purpeses 

Security.—Bonds will be secured by a first mortgage on all fixed property 
now owned and presently to be-acquired by the company, including a new 
16-story office building located in the business center of Portlan Ore., 
and completed late in 1927,-and certain electric power and light and water 


properties. 
arnings.—A com Epeneave statement of earnings of the com y for the 
12 months ended May 31 1930, and 1929, including for both 12-month 
pe the earnings of properties presently to be acquired, follows: 
12 Monthq Ended May 31— 1929. 1930. 
Gross earnings (inclu other income)_.....----- $4, Et 939 $4,501,687 
Operating expenses, including taxes..........--..- 2,199,511 2,243,511 





Pe I cites tke anne ae $2,120,428 
Annual interest requirements on $17,000,000 ist mtge. ‘and 

prior lien gold bonds, 5% series due 1955, to be outstanding 

ay completion of present ES EER Ry 850,000 

t earnings for the 12 months ended May 31 1930, as shown above were 

equal to more than 2.6 times the annual interest requirements on all ist 
mtge. and prior lien gold bonds, 5% series due 1955, of the company to be 
outstanding upon completion of present financing. 

Capitalization— Authorized, Outstanding. 
lst mtge. and arte lien gold bonds, 5% series 


$2,258,176 


pgm A 1 eae 0,000 she. "38100 ae. 
$6 preferred stock Foetal pia 150,000 shs 5.000 she. 


(no pi 
6 second preferred stock ee cman ae 75, pr 

Common aot (no p 1,500 O00 bi 1,000,000 shs, 

mited 7 ) renerpctive provisions m ‘the mortgage. 

‘ is controlled shooee? ownership of all outstand- 
common stock, except directors’ shares by American Power & Light Co. 
lectric Bond & Share Co. supervises (enaer the direction and control of 

the r ive boards of oe — rs) on 9 of American Power & 

Lignt Go. - pas Pacific Power & . and of their su 

D. 


Philadelphia Rapid Transit Co.—Zarnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 MJos.—1929. 
Operating fovente....... 319385 See oid one 044 $27 254.524 $98 441-136 
Operation and taxes... 9.946.908 10:748.208 20,520,045 21,546,476 











Rainer: bextra oe tient Vt mamta ths 
Paymen fncgme... vosnes $3,711,646 $3,836,208 $7,170,926 $7,536,182 
& Frankford Elev. 453,449 240,050 693,499 480,099 
Yiesd ananns and divs.. 3,317,061 3,585,583 6,635,408 7,165,875 
DIE. 6 ice ae ae def$58 ,864 $10,576 def$157,981 def$109,792 


Passenger Statistics for Six Months Ended June 30 1930. 





Passenger Pecomess Ange. Rate 

d elevated 322.008. 532 458" 530-794 per Be. ” 
Surf: bway and elevated. -_..--- c 
iar os. aS nahn oe Dara 723,962 17,991,342 9.58c. 
$23,793,493 456,822,136 65.21c. 


OE, on cece nesoon cnt tinh adnan imme 2,953,773 


Total 
—V. 131, p. 115. 


Public Service Co. of Northern Illinois.—Rural Cus- 
tomers Increase.— 

A large increase in the number of its rural electric customers is reported 
for the fiscal year ended May 31 1930 by this company, which serves 
electricity and gas to 6,000 eqpere miles of northern [Illinois territory 
surrounding Chicago. In May of this year there were 5,539 farm Customers 
on the lines of the com aren ean with 3,857 at the same time a your 
ago, or an increase of % Although ye A 13.2% of the farms of Illinois 
are located in its territory, the company at the close of 1929 had on its lines 
28.2% of the Illinois farms which receive electrical energy from central 
station companies 

The total number of ktowatt hours s sold by the company to rural cus- 
tomers duri ne wy 1930 was 309,4 represents an increase of 
70. P+ 2 over the total sold Guring the ae period of 1929. 

t is also announced that the farmers in northern Illinois are beginning 
to ‘we further advantage of the sliding scale of rates, wherein the Cost 
kilowatt-hour diminishes as the consumption increases, is demonstrated 
18.0% the eat although the total Saeed pro sold per bill increased 

the company’s revenue per showed an increase 
or May 1930 over May 1929. The average rate per kilowatt-hour ret | 


day of this year was 7.3 cents, as compared with an average of 
7 6 cents for the same period of last year. 


























630 FINANCIAL CHRONICLE [Vou 131. 
— = 
Residential service vided increase kilowatt hour sales lorado and Burkburnett. The popula is 
for Ma 1930. with icone ot foe4% over ay 1929. The increase pn vee) at 408,000 . speed tien in the terehery sxrved 
in rural commercial lighting sales for the period of comparison was 79.6%; 


29.2%; for energy for heating and 


for rural commercial er, 
37.6% .—V. 131, p. its. 
sunate Usiteties Socurt —_ om or for the p period 
e ve e uarter 
July 31 1980 Of $1.75 per share an the putetanding pref, stock, 
Aug. 1 1930 to holders of record July 24 1930. 
nder the resolution of the , the holders of the pref. stock have 
the right and option to take and recei 
shares of the common stock of the Utilities P. 
Siro 2 SD ceege of such comtuon stock Ff . 
nding record their respective names 
July 24 1930.—V. 130, p. 2985. 
St. Louis County (Mo.) Water Co.—Sale.— 
See Community Water Service Co. above.—V. 130, p. 2581. 


Schenectady Ry.— Deposits U rged — 
Holders of Ist mtge. 5% bonds, series A due March 1 1946, are requested 
by the bondholder’s protective committee of which William Carnegie Ewen 


depositary. tolicati the appointment of recegen Yor the company si 
a men v ‘or on 
Ju RA 10 1030 + P f s 


-» which certa 
had not been paid and could not be paid although payment was due and 
had been demanded, The appointment of the pe to ord 


tof the lied of the iat mtge, 8% bonds, prompt 
of the lst mtge. » prom 
action is imperative on the part of the Ra. RY 
and es that the default now exists under the pro- 
securing the above bonds, entitling holders of 
to require the trustee, in accordance with — > ae 
, to declare the entire pal due and payable. 
may be best accomplished the committee requests 
t their bonds with the Chemical Bank & Trust Co., 
65 Broadway, N. Y. City, as depositary.—V. 131, p. 476. 


Sierra Pacific Electric Co.—Acquisttion.— 

All the physical a 

by the 8 Power Co. which is 90% 

ebster, Inc., it was announced on July 21. With this added power- 

distribution system, the Sierra Pacific company serve an area extending 
from the Lake Tahoe Region to Central Nevada. 

The Nevada Valleys company, which has the longest electric transmis- 
sion line system operat: in Nevada, connects witu the Sierra lines 
at Virginia ORT: Tne latter system in turn is in with the 
Pacific Gas & Electric S serving all of Central and most of Northern 


Oalifornia.—V. 131, p. 72. 
Southern Indiana Gas & Electric Co.—Contracts.— 


Artificial will be laced natural in the City of Evansville, 
Ind., on tay 26 when this a. a. Taras passa gas into its mains, 


to an official a t. There are at present approxi- 
mately 17,000 meters in use in this city. ” 
in Evansville and immediate 





The company’s remente for gas 
ty are supplied by the Indiana Southwestern Gas & Utilities Corp. 
under a 10-year contract. With a com line 


invest: t th tion is lyi pot A 0 G00. 000 cine feet 
vestmen © Corpora n sup excess ’ ’ 
located Within 25 miles of its producing proper- 


ties and its available natural big: supply . It has at the present time avail- 
able for market in excess of 44,000 cubic feet of open flow gas. 

In addition to supplying the requirements for Evansville, the corporation 

es natural gas under a long-term contract to the cities of Vincennes 

Princeton and Washington, Ind., and through its own franchises to Oakla 
City and Francisco, Ind. It is now planning the construction of distribu- 
tions systems in Monroe City and Bi , Ind., where it now holds 
franchises.—V. 130, p. 2392. 


Southern Natural Gas Corp.—Contracts.— 


The corporation has entered into a long-term contract to supply natural 
Gee 9 greup of Insull public utility properties operating in Biloxi, Hands- 

ippi City, Long Beach and Pass Christian, Miss., where 
manufactured gas is now in use. 

The cor tion also announces the signing of a contract with The 
Masonite Co., at Laurel, Miss., whose natural gas requirements are esti- 
mated at 2,500,000 cubic feet daily, and contracts for further substantial 
quantities are expected to be concludde with other industries in that vicinity. 

The Alabama Natural Gas Corp., a subsi . has entered into a con- 
tract with the Norma] Industrial Institute of Tuskegee to ay about 
600 ,000 cubic feet of gas daily, and with the Alabama Polytechnic Institute, 
at Auburn, to supply 200, cubic feet daily. Deliveries under these con- 
tracts will commence about Sept. 1.—V. 131, p. 272. 


Southern Union Gas Co.—Acquisitions.— 

The omaer has acquired from the Hope Engineering Co. the assets of 
Mesa Grande Gas Co., a transporting unit which pipes natural gas from the 
Ute dome in northwestern New Mexico to Durango, Colo., and the Durango 

., which distributed gas to domestic consumers in a 
and vicinity. The transaction gives the Southern Union company ad 
tiona] gas reserves for the pipe-line system it is now constructing m north- 


western New Mexico to Albuquerque, Santa Fe and other cities and towns 
in central New Mexico.—V. 131, p. 116. . 


Standard Public Service Co.—2% Stock Dividend.— 
The directors have declared a quarter] stock dividend of 2% on the 
class A stock, payable Sept. 1 to holders of record Aug. 15. A like amount 
Sividend of 60 conte » chare, which could’ le nopibed oo tee ee 
nd o cents a s .w co t 
additional class A stock at $25 per ohare. =  alisaited - 
1930. 1929. 
93.133 203 $2 


12 Months Ended May 31— 
operating revenue (incl. other income) 4 :066,009 
es 240,199 1,252,817 
$892,004 $813,192 


Operating expenses, maintenance & tax 





Net earnings. .............. 
—V. 130, p. 1116. 


Jampa Electric Co. Acquisition.— 
tone ebster vice Corp., supervising the operations of the 
Tampa Electric Co. and its subsidiaries, ammounees the purchase for that 


company of the physical property of the Auburndale Power Co., consisting 
of a distribution cyetem te Auburndale, Fla.—V. 131, p. 476. 


Texas Electric Service Co.—Bonds Offered.—Bonbright 
& Co., Inc.; Halsey, Stuart & Co., Inc.; Harris, Forbes & 
Co.; W. C. Langle & Co., and Coffin & Burr, Inc., are 
offering at pas and int., to yield over 5.14%, $33,730,000 


Ist mtge. gold bonds, 5% series due 1960. Bonds are 
listed on the Boston Stock Exchange. 


Dated July 1 1930; due July 1 1960. Interest payable J. & J. at office 
or agency of company in N. Y. City. Red. at any time in whole or in » 
on at least 30 days’ notice at 105 prior to July 1 1937, and at \ of 1% 
less for each full 12 months period elapsed after June 30 1936 up to and 
including June 30 1955; thereafter at 100} up to and including June 30 
1966; and operon tor Pa wer er ot doe’ pie interest in each case. 
enom. C ,000 and $500 and r P an 5,000 an rize 
multiples thereof. Bankers Trust Co., New York, arenes. ee 


Data from Letter of H. L. Aller, Vice-President of the Company. 


Company.—Incorp. Dec. 19 1929 in Texas. Has acquired and now owns 
and operates the electric power and light properties tn northern, central, 
western and southwestern Texas previously owned by Fort Worth Power 
& Light Co. and the former Texas Electric Service Co. Company supplies 
electric power and light service in rapidly growing industrial, oil ucing, 
stock r: and agricultural sections of Texas, and serves 56 Texas com- 
munities, including Fort Worth, Wichita Falls, Big Spring, Breckenridge, 
Electra, Sweetwater, Eastland, Ranger, Graham, idland, Eagle Pass 








Pur pose.—Bonds will be issued in connection with the retirement of 
indebtedness incurred 


for the acquisition of perties now owned by the 
company, and for other _ of 


ings —Karnings for the 12 mouths ended Apri] 30 1929, and 1930, 
derived m the properties now owned and operated by the company, 





were as follows: 
earnings, including other $9,905 383 $9,975 606 
Operating expenses, maintenance and taxes...... 5.516.935 5,261,026 
Wed CEEMEENED. 62 cncin ds ducuntinaibinmnenes ium $4.391.348 $4,714,570 
Annual! int. uirements on $33,730, . bonds to 
Hnemdsbinbapwis io 1,686,500 
a ne Ea EERE Bt EL 0 Ae ELS <i a $3,028,070 


Net earnings for the 12 months ended A 30 1930, as shown above, 
were equal to more than 2% annual interest req te on the 
:730,000 ist mtge. bonds to be outstanding on completion of this 


'y.—Bonds will be secured by a direct 1st mtge. on the major portion 
of the company 's physica! Dsyearty ane will be secured by a direct 
0 


e on f the physica) property now owned t for 
a poten f perty in Mexico) omnis only to not ex 33.530. of 
divisiona] bonds, due August 1 1931. Cash will be deposited for the pay- 
ment of the full amount of principa) and interest to maturity of of 
these divisiona] bonds The 


as may at any time remain outstanding. 
property which will be subject to the age includes electric generating 
stations with a combined mstalled genera capacity of 93,479 kilowatts 
and approximately 2,776 miles of transmission and distribution systems. 


Capitalization— Authorized. Outstanding. 
Capital stock (no par value): 


Ba occcccessvacegnadbbadiadinna 6,000,000 shs. 6,000,000 shs. 
Ge ee acti Conas War ttnee cheeses ,000 shs. 50,000 shs. 
First mortgage > series due 
SP GNEN .taccnateasece caebeeienee a $33,730,000 


x Limited by restrictive provisions of the ma wd 
There are also outstanding $3,730,000 of divisiona] bonds due Aug. 1 1931. 
Property.—Physical pro y owned includes electric generating stations 
having a present installed capacity of 93,479 kw.; 1, miles of high 
voltage transmission lines (excluding 162 miles o ted under lease); and 
1,212 miles of electric distribution systems. mpany also has under 
truction 77 miles of additional] high voltage trencentenion lines. 
The principa) electric generating stations are at Fort Worth and Leon. 
@ present instajled capacity of 44,000 kw. It 
is located on the Trinity River from which an ample supply of water is 
availjable as a result of an effective pondage dam Coastrusted for the pur- 
. The Leon station, located about 85 miles southwest of Fort Worth, 
@ present installed pone Mh 30,500 kw., incl 
unit placed in commercial operation d the of 1 
ped to utilize either oil or natura) gas as 1 and latter, 
chased under favorable terms from an associated com: 
used. The condensing water used in connection with 
station is obtained from the Leon River, across which a reinf co 
dam, approximately 730 feet in } and 35 feet in height, has been con- 
s , creating a reservoir w provides the Company with an ade- 
quate supply of water. 
Intercon .—Al]l the communities served (with a few exceptions) are 
interconnected ugh transmission leased 


systems owned or by the com- 
pany and through lines of the Texas Power & Light Co. (an associated 
conr y). These interconnections make — a more unified operation 
of the company’s properties as well as the advantageous interchange of 
electrical energy between com , in addition to providing customers 
with a greater assurance of an ample and continuous power supply. 
Franchises .—The Franchises under which company operates are generally 
satisfactory and free from unusual or b me ions. he fran- 
chise in Fort Worth, the largest community served, is without limit as to 
time, while the franchises in the various other cities and towns served 
extend to 1954 or beyond. Company also owns numerous county franchises 
extending to be vpen FE own between hey and iid and entitling the com- 
ny to 0 te ou e of incorpora‘ comm es. 
a jon. will be controlled by American Power & Light 


mpan 
Share Co. supervises (under the direction and con- 


a 2, ® 
, and poate: 


u J 
Co. Electric Bond 


trol of their respective boards) the operations of American Power & Light 
Co. and Texas Electric Service Co. 


Trenton-Princeton Traction Co.—New Control.— 
See Reading Company under “‘Railroads” above.—V. 118, p. 312. 


Wahnapitae Power Co., Ltd.—Bonds Called—Sale.— 
All of the outstanding $500,000 1st mtge. 644 % gold bonds, due Nov. 1 
1944, have been called for payment Nov. 1 next at 105 and int. at the 
Mw h sean” saneean ‘i ben > fred by the Hydro Electric 
e Wahna com m acqu 
Power Commubinian of Ontario, it is announced.—V. 119, p. 2533. 


Washington Ry. & Electric Co.—To Increase Fares.— 

A street car fare of 10 cents cash, with the sale of three tokens for 25 ont, 
four for 30 cents or seven for 50 cents, was authorized by a decision July 1 
pf, “upon Cee ee eee ty a lec, Oo. and the 
Jenn ley, upon a the mn Ry. q a 
Capital” "Traction o. frown an order issued by the District of Columbia P.-U. 
Commission. 

Justice Bailey pointed out that under the present rates and valuation the 
two traction companies were able to realize only a return of 3.67% ana 
4.73%. respectively. Under the 10-cent fare these companies will en- 
abled to secure a return of approximately 4.95% and 6. 7, 

It was pointed out in the op on that the Commission had fixed the value 
of the roads after hearing. he Capital Traction Blopersies were valued at 
$14,270,495 and those of the Washington Ry. & Elec. Co. at $36,116.388. 
Following an appeal, the Court of Appeals of the District of Columbia 

the valuation of the Capital Traction Co. to $25,756,880. Later, 
by coder of = pap mw si? save x the property of the Washington 

y. ec. Co. was ra’ : ‘ 

In 1927, it Is explained, the Capita] Traction Co. applied for an increase 
in the rate of fare, but owing to the pendency of negotiations for a er 
of the two opens eae bw) aotnee of Congress thereon, the applica ~ 
was without prejudice. ’ 

At the present hearing, Justice Bailey said, the railway companies relied 
upon the valuation of specific dates and asked for the increase to the 10- 
cent rate. The Co ion, he pointed out, contended this rate could not 
be determined without a new valuation. As a result, motion was made for 
a new valuation but it has never been acted upon. ‘ 

After reviewing the valuation of the lines and the rate of return, Justice 
, “The present rate of fare therefore furnishes a return 
which is clearly inadequate. . . The public is interested in the proper 
maintenance and operation of the railways and the owners are entitled to a 
reasonable return. An increase in rate of fare is in my opinion necessary 
for these objects."’ ; 

It was stated that ‘‘If the Commission should order a revaluation, as it 
upd the reascnablonese bf tne rate of fare fixed by this Court. in view ofthe 
upon the reasonableness of the rate of fare , in. 
aoe yeuee fixed by such valuation.” United States Daily.”’)—V. 130, 
DP. a 


West Virginia Gas Corp.—New Control.— 
See Appalachian Gas Corp, above.—V. 130, p. 4419. 


INDUSTRIAL AND MISCELLANEOUS. 


National Cash Register Co. Cuts Wages.—Ali classes of workers in the 
Dayton, Ohio, and” Newark, N. J., plants have been notified of a 10% 
cut in wages. N. Y. “Evening Post,”’ July 24, p. 17. 1D . 

Viscose Cuts Rayon Prices.—Viscose Co. has announced™reduction in 
eR = gg romans Dom 20 to 96 cents a pound on important numbers. 
” . Journal,” Ju ‘S. - 

American Woolen C: 7 edocs Prices.—Price reductions of 7% to 10% 
on staples and from 7% to 16% on tropicals have been made by compeny 
= oO ates WP 3 - the men’s wear trade for 1931 spring season. 

t. Journal,”’ y 22, p. 15. 

Copper Cut to 11 Cents a Pound.—Most of the ncipal copper rogues 
companies July 21 reduced price of copper to 11 cents a po . A few 


companies it is understood, are still quoting 114 cents to new customers, 
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but are selling at 11 cents to buyers. N.Y. ‘Times, ’ July 22, p. 31. 
Anthracite ane Fir 5% 7”, Aggy rg — _ ee anthracite 
region was defini averted Ju or ara when the 
committee, mecting at the Hotel pn EL Ry . Y. City, unanimously 
confirmed provisions of the tentative agreement aff. 150,000 men, 
grown up 5 eee the miners’ and operators’ committee. . Y. ‘Times, 
atiers Covered in “Chronicle” of July 19.—(a) The new capital flotations 
the month of June and for the half year ending with June, P. 336; 
Ward's price cute, p. 353; {c) Cop price cut to 11 cents 
D. : {d) Offerkng "of $58,000,000 7 % 
ngress — he to oe 00 a) Rosted 
crea’ le t 
P. 389: (f) New York Central shut 
,000—To avert raccn 
nsameri 


D. 

CO: ca 

United States, and abroad—Assets total $1,167,000—Change in 

vidend —Showing of Bancitaly Corp., p. ; h) New capital 
Great Britain during the haif year, Pp. 3h6. 2 eas 

J. D.) Adams Manufacturing Co.—Earns Dividends.— 


J 
da 


he com: reports that net Federal taxes for the first 
six months of pee ware Se Guoses ot Tee Gpareensy Sivedens a4 ts 


uiremen’ 
of 60 cents each on the company’s 300, of common stock out- 


ding.—V. 130, p. 3715. 
Air Reduction Co., Inc.—EZarnings.— 











Period Ended June30 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross income. -_......-.. .207,553 $5,531,341 $10,659,272 $10,263,725 
Operating expenses... -_. 161,776 3,342,873 6,406,452 6,237,393 
Operating income. ....- $2.045,778 188,468 252,820 $4,026,332 
Additions to reserve - - ~~ 526,187 = 493 ,617 #1 039'816 925,288 
Federal tax (estimated) - 159,021 202,079 329,458 370,710 

Net Dictentiowns $1,360,569 $1,492,772 $2,883,845 $2,730,334 
Shs. cap. stock outstand- 

SR G50 DOP) ceseseds 791,781 755 ,864 791,781 755 ,864 

per share - $1.72 $1.97 $3.64 $3.61 

—V. 130, p. 3162, 2965. 

Ajax Rubber Co., Inc.—To Move Plant.— 

Plans for the removal to Charlotte, N. C., of the Ajax company’s pest 
at Racine, Wis., have been a by Charles R. Collins, offi of 
the McClaren Rubber Co. of C : 

Both Ajax and McClaren tires will in the future be actured at the 
Charlotte plant. This will mean that the werteng Sere of the plant will be 

ually ants about £00 mon are cum yed and the 
operated on three 8-hour shifte daily.—V. 130, p. 3542. 
Allegheny Steel Co.—Zarnings.— 
Ea: Quarter Ended J 0 1930. 
NA ana wes. oto ether ee Sete na $7,169,890 
Costs and expenses. -.........-.-.. icine awmma mt 044, 
Sb oe ddinitadnlchwdbeid ddgindininwambemed $825,403 
GE I bbBs 600 Kd dtiaddomddccssectnctisdedcieesaenon > 87, 

PE PN .p.0c bic dts bedbbisebbiibiiinGbadsdoimeansee $912,747 
Pegrociation Ci dndebodaibde ds btiawe eapindabcedt Ree ae ee +298 
ee re ee re em one ‘ 

DIN 6 no oo semancddesbonmennancsendsboniwadiine - $667,905 
Preferred dividends. ~~. ..........-.......... dn edi ite aietineaelii 58, 

ee ee a ey ee $609,410 
Earnin per share on 610,541 shs. com. stock (mo par)........ 30. 
—V. 130, p. 4242, 3881. 


Allis-Chalmers Mfg. Co.—EZarnings.— 





Period End. June30— _ 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Orders booked.-.......- $14,819,533 $14,762,806 $29,480,951 $28,022,998 
SAME MEER seukbecdeecoen sescee oS 8 ee ee J 0 
WE CRs adibsen” © Setcoe “*  * saves 17,833,860 15,657,566 

Net profit after all 

charges incl. deprec., 
Federal taxes, &c.. $1,180,603 $1,165,713 $2,351,540 $2,179,088 
Earns. sh. on 1,258,- 

400 . com. (no par $0.94 $0.93 $1.87 $1.73 

—V. 131, p. 273. 


Altorfer Bros. Co., Peoria, I1l.—Ezira Dividend.— 

The directors have declared an extra dividend of 65c. a share and the 
regular quarterly dividends of 35c. a share on the common stock and 75c. 
a@ share on the preference stock, all yable Aug. 1 to holders of record 
July 21. Like amounts were paid on May 1 last.—V. 130, p. 2394. 


Amalgamated Silk Corp.—Larnings.— 

The company, for the 6 months ended April 30 1930, showed a loss of 
$287,527 atter charges but before inventory adjustments and reserve for 
contingencies. After allowing for such adjustments and reserves, the net 
loss was $747 .722, comparing with net loss of $132,752, after like adjust- 
ments for the corresponding period of previous fiscal year.—V. 141, p. 478. 


American Bosch Magneto Corp.—Earnings.— 
Period Ended June30— 1930—3 Mos.—i929.  1930—6 Mos.—1929. 


Net profit after charges 

and depreciation----_- $135,559 $150,169 loss $19,967 $373,361 
Shs.com.stk.out.(no par) 208,799 207 ,399 208,799 207,399 
Earnings per share----_- $0.64 $0.72 Nil $1.80 
—V. 130, p. 3715, 2395. 


American Brake Shoe & Foundry Co.—Subs. Sales Inc. 

Sales of American Brakebloks for the first six months of 1930 were more 
than double the number sojd in the same period of last year, according 
to H. A. Gillies, Sales Manager of the American Brake Materials Corp., 
Detroit, a subsidiary. This 100% increase in sales was made despite the 
generally lowered automobile production records of the present year. 

Although Brakebloks originally were intended for railway braking, they 
have = phenomena! pularity in the automotive and industrial 
fields. hey are now specified as original equipment by 40 manufacturers 
of trucks and buses and the manufacturers of truck, bus, and passenger 
car brakes.—V. 130, p. 4242. 


American Can Co.—Insurance for Employees.— 
The company has taken out a large group contract issued by the Metro- 
litan Life Insurance Co. this year—a contract that provides nearly 
33,000,000 life insurance, supplemented by sick and non-occupational 
accident benefits, for approximately 16,000 employees working in every 
State of the Union, from Maine to California, from the Gulf to Canada. 
Insured employees join the American Can Co. in defraying the cost. 
Benefits range upwards from a minimum of $1,500 life insurance and $15 
weekly sick and accident allowances. The life contract includes the usual 
total and permanent disability clause. Under this, emplovess. becomin; 
totally and permanently disabled before the age of , receive the ful 
mgt ae life insurance in monthly instalments, with interest.— 
- 130. p. ? 


American Chain Co., Inc. (& Subs.).—Earnings.— 
Not Including English Companies. 


6 Months Ended June 3 0. 1929. 
eee eee a ca nsetwecsebannee $2,215,065 $2,015,047 
Depreciation and amortization.....------------ 835,619 781,550 


Interests, &c 194,231 199,468 








eS ee be awk eu a wiainn ae $1,185,215 $1,034,029 
i  .. . wavaincuwansdeddeeden 359,999 376,586 
ne GN gO oc accadoneccuqcreesenosan i 3) See 

i ale oa is is he iain eee diem wid $450,057 $657 .443 
Shares common stock (no par)-_.--------------- 250,221 50,033 
es SO eer 8 .  oaanaaeencmasonnee $3.29 $2 


—vV. 1 0, D. 3715, 2583. 


American Eagle Fire Insurance Co.—Balance Sheet.— 
July 1°30. Jam. 1°30. July 1°80. Jan. 1°30. 








Assets— $ 3 
Bonds and stocks. 14,784,565 14,956,975] Unearned prem... 6,339,246 6,403,763 
Premiums in course Losses in process 

of collection.... 1,124,088 1,061,702} of a 824,168 892,305 
Int. and dividends All other claims... 323,100 347,300 

accrued........ 111,118 124,648 | Res. for conting.. 200,000 200,000 
COs ci vcacecccs 513, 549,042 | Reserve for market 

fluctuat’n in seo §.500.008 Hoty oo 
capital -eeee . .) , i) 
Tye OD ange , 16.0688,786 16,692,367! Net surplus. .... - 6,847,241 6,848,998 
American Fork & Hoe Co. A uistt Ms tons om 
e company take over the Kell xe ‘ool . of Charleston, 
W. Va., and the Skelton Shovel Co. of Dunkirk, ., it is stated. The 


three companies when m will comprise a 
and will retain the name the American Fork 
Fie ot tne commas Semen tat 0k Matiiaien of ana 
erms of the merger provide for an o! 5 

The American Fork company stockholders are to receive six shares of 
néw no-par common stock for each share of present $100 par common stock 
and the non-callable 7% preferred will ba given 1 1-5 shares of 6% 1s 
preferred of $100 wpb each s held. 

The capital of the new company will consist of 40,000 shares of $100 par 

% 1st and 500,000 shares of ne tae comsnen, stock. rons 

erican For stockholders will v on the proposed consolidat 

July 29.—V. 128, p. 3827. 


American Ice Co.—Earnings.— 


000,000 
& Hoe Co. with head 


Period End. June30— 1930—Month—1929. 1930—6 Afos.—1929. 
Net fit after int., but 
. Fed.tax.&deprec $914,382 $906,799 $1,968,454 $2,107,928 
—V. 131, p. 273. 
American Indemnity Corp. (Phila.).—Omiis Div.— 
The have voted to omit t 


quarterly dividend of 1234 cents per 
payable about July 1 on the common stock. 


American Machine & Metals, Inc. (formerly Man- 
hattan Electrical Supply Co., Inc.).—EZarnings.— 











Pm ag aberg nese $3529, 891 34/81: 3 560 $3/994 229 $3°730 278 
ni -—sese«e#ee ee ee , c} ’' , , , , * 
Cost of sales.......... 3817 353 3,552,850 2,832,504 2,578,780 

Gross profits. ....... $905,538 $1,260,710 $1,161,725 $1,161,4 
Miscellaneous profits... 182,161 157 ,052 156,988 ° 1$2'686 

Total income. ....... $1,087,699 $1.417,762 $1,318,713 $1,304, 
Sel . & -exp. 1,007,867 1,106,364 1,058,256 : 303 109 
De MS chp osmnan 124,252 129,877 115,129 80,576 
we Oy Ye eee 92.592 73.430 53,53 

n P . ’ . ’ 
Idle plant uphesp.-..-. 97,136 Bees”. 6% eeyade > weden : 

Net profit. ......... d 4,569 7 ,094 71,899 P 

Way Paget = 55 ef$22 $6 $ $377,560 

American Multigraph Co.—Zarnings.— 

6 Mos. Ended June 30— 930. 1929. 
Net profit after depreciation, Fed. taxes, &c_._..-. $201 583 $260,387 
Earns. per sb. on 114,575 shs. com. stk. (no par). $1.76 $2.27 

—Vv. ,D. p 


American Re-Insurance Co.— Earnings — 

@ company reports that um me for the 6 months 
ended June 30 amounted to si2si 885, as compared with $888,465 for 
the first 6 months of 1929. In the 6 months 


iod 
from $8,368,391 to 


, assets after all losses, 
expenses and dividends, increased $8,953 ,572.—V. 130, 
p. 3882, 1118. 


American Republics Corp.—Earnings.— 








Period End. June 30— 1930—3 Mos.—1929. 1930—6 Ados.—1929. 
OU cia Gdecwasnkdn $7,176,366 $9.581,031 $13,191,097 $17,301,930 
Cost of sales.......... 6, 076 8,155,203 11,599,917 14, .073 
RGN So on ccoeccck ,510 822,374 1,309,101 1,572,625 

Net charges (net).... $252,780 $603 453 282 ,080 730, 
Other charges (net)... - 11,327 354,952 abit a st 
Surplus after res. for 

ee $241,452 $248,501 $46,577 $164,713 


—V. 130, p. 3543, 2966. 


American Rolling Mill Co.—Ezpenditures Authorized.— 
The company on July 12 announced an appropriation of $1,000,000 to 
be spent in additions and replacements at its plant here. This is in addition 
fo a similar appropriation made in January. The mills employ more than 


,600 men at full capacity. The new work will begin at once, officia 
stated.—V. 131, p. 273. ons 


American & Scottish Investment Co.—Omits Div.— 
The directors have voted to omit the quarterly dividend which ordinarily 
would have been Bs tone about June 1 on the common stock. Previously, 
he company paid quarterly dividends of 30c. per share —V. 129, p. 2539. 


American Smelting & Refining Co.—Acquires Substan- 
tial Interest in Rich Australian Lead-Zinc Silver Mines.— 
William Loeb, Vice-President, announced July 21 that the 
company has acquired a substantial interest in Mining 
Trust Ltd., which itself owns the majority shares of Mount 
Isa Mines Ltd., one of the greatest lead-zinc-silver mines of 
the world, located in Australia. The Mining Trust also 
owns Lawn Hills Concession in Northern Australia, Queens- 
land and controls New Guinea Goldfields Limited, Com- 


pagnie Nouvelle des Mines de Villemagne and Mining Trust 
af darters Rhodesia. . 


Leslie Urquhart, Chairman of Mining Trust Limited, made 
the following statement to shareholders of the company: 


I am pleased to inform you that arrangements have been concluded 
under which the American Smelting & Refining Co. has acquired a sub- 
stantial interest in this company and has provided the necessary capital 
for further development and equipment of Mount Isa on an extended 
scale and also for the construction of our own silver lead bullion refinery. 

The American Smelting & Refining Co. has also agreed to place at the 
disposal of this company for a minimum period of 10 years the benefit of 
the experience, assistance and advice of its large technica] staff highly 
trained in the management and adminisrtation of mining properties and 
smelting and A reemp plante. 

The production of the American Smelting & Refining Co. during the 
last year as given in its annual report of its shareholders was nearly 1 
million ounces gold; 545,100 tons of lead; 619,398 tons of copper an 

3 : ounces silver or One-third of the world's total production of 
lead, copper and silver respectively. 

The advantages of our association with this powerful company from 
both the technical and financial point of view must be obvious. 

This association will ensure the continuance of the policy of the Mining 


Trust and will enable it to bring its various enterprises to fruition earlier 
than would otherwise have been possib] 





e. 

The fact that the American Smelting & Refining Co. with its unrivalled 
experience in mining enterprises has after full investigation by its experts 
become a large shareholder in this company confirms the high value which 
your directors have always placed on the properties under the control of 
the Mining Trust. 

H. A. Guess, Ist Vice-Pres. of American Smelting & Refining Co., has 
joined the board of this company and has been elected Vice-Chairman. 
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Preston Lome. resident nt, engineer in London of American Smelting & 


the board of this company.—vV. 


re Pa has also 30, Pp. 


American Tobacco Co.—Sales of Lucky Strikes Increase.— 

Sales of Lu ay Sete cigarettes Ste oem in June increased c2- - 
in June 1929. increase in sales of Luckies in Ma 

was 558,000,000 and in April was 262,000,000. For the first six aes of 

1930 the increase in sales of this brand of cigarettes was 2,956,904 .000. 


For eee withdrawals of cigarettes for consumption by all cigarette 
acturers increased 910,852.000, and for the first six months of-1930, 
withdrawals by all manufacturers increased 896 ,000,000—V. 130, p. 4610. 
American Utilities & General Corp.—Farnings.— 
Earnings for 12 Months Ended June 30 1930. 
i wc kkakeete ne addonsosadscsbiwaene $1 or 532 


ate received 


ND PU bo divide atiininee ee nnd owe ctviiieavéicdsin $2 iS-470 
Foleral al and State taxes paid and reserves therefor---------.. 260,182 
Net profit for Ls DiMA edindech ddbebsccnn chvnkemabinbwiret $1 914.87) 
Pref cb itus wes dadwlisccnravihdhnpnadiwinda 13 
Class A dividends Ce ihcinghwobbhesswstvabsritrnetuohbad 154. 178 
TSAR sa. Labbe sud pcésceneanbubateacupbt 466,612 
ED SMES COTE 0 bins en wi ccwcwcncdicdicorents $862,751 


a Includes $303,750 received in stock warrants retained as investment 
and valued at market price prevailing on date when dividend was received. 
—V. 130, p. 4610, 3882. 


American Zinc, Lead & Smelting Co.—Purchase of 


Pref. Stock Authorized— Meeting Adjourned to Aug. 6.— 
he stockholders on July 23 authorized the directors to purchase from 

time to time shares of the $6 ve stock at par ($25) and accrued dividend, 
which amounts to $49.50 per s 

The meeting was then raearned to Aug. 6. No action was taken on the 
proposal to change the common stock from $25 par to no par value. To 
effect such a change a two-thirds vote is necessary under Maine laws, and 
representation of this amount of stock was lacking by a few thousand 
shares, it is stated.—V..130, p. 4610. 


Amrad Corp.— Deposit D Date Extended.— 

The time for exchan 2 of + a, for Magnavox, Ltd. stock 
has a extended to 30 fren oy The basis for exchange is 7 
shares of Magnavox meat t for 1 of ss 130, p. 3716. 


A. P. W. Paper Co., Inc.— Subscriptions .— 
The Chase N nal Bank has been See agent to receive sub- 
scriptions for 25 year 6% conv. gold notes 


Armour & Co. (Ill.).—Change in Packers’ Decree Opposed 
by Department of Justice.— 


The Department of Justice has declined to stipulate modification of the 
packers’ consent decree and will mt to the court in coming hearings 
‘every justifiable argument and fact which tends to the conclusion that the 
decree should not be modified,’’ it is stated in a report submitted to the 
Senate July 21 by the Attorney General, William D. Mitchell, in response 
to a Senate resolution. 
“The public interest requires that the application for modification be 
ted in ev way and disposed of as soon as go wy there port 
continues, ‘‘and it has for that reason seemed to me that technical objec- 
tions to the jurisdiction or the sufficiency of the petitions were not advisable 
and the ultimate disposition of the petitions would be expedited by a hearing 
on the merits as soon as ible 
The response pointed out that on July 24 1929, the mandate of the Su- 
preme Court was entered in the Supreme Court of the District of Columbia 
restoring the consent decree to operative effect. 
aa thereafter, and in August 1929 the Swift and Armour groups 
of defendants led petitions asking for modification of the original consent 
decree,’’ the response continues. ‘Since that time our efforts have been 
ected towards disposing of the petitions for modification. It is so un- 
likely that the court will take steps to compel the defendants to dispose of 
their various holdings in obedience to the decree while the petitions | for 
modification are pending and undisposed of, that we have not felt it worth 
while to make any such application 
The statement pointed out that hearing in the case of petitions for modi- 
fication is scheduled Oct. 7.—V. 131, p. 478, 118. 


Artloom Corp.—Earnings .— 


Period End. June30— 1930—3 Mos 
Net prof. after deprec-. det$s9, 851 
Earns. per sh. on 200, 

shares com. stock (no 

par) after pref. divs_. Nil $0.02 Nil $0.51 
After Federal taxes. 

The balance sheet as of June 30 1930 a ty current assets of Fat 088, 976 
of which amount $445,003 is represen by cash and $631,54 
Government, municipal and railway bonds. yng ronan Ry piiitice 
amounting to $129,611, current ratio was over 23 to 1 as compared with 
10.9 to 1 for the corresponding date in 1929. Ag of June 30 1930 there 
was outstandi $1,300,000 o oe a ad preferred stock, $200,000 
having been retired since June 30 

In commenting on the loss ay: Le current six months, B. J. Wasserman, 
Vice-President, attributed the reaults to the general busincss depression 


—1929. 1930—6 Mos.—1 
" $26,061 loss$43,249 w$151-470 




















and the depreciation in value of yarns and raw materials.—-V. 130, p. 4243. 
Atlas Powder Co. (& Subs.) .—Earnings.— 

6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Sales (net)........---. $8 664,191 $11,183,827 $9,704,499 $9,764,630 
Cost of goods sold, deliv- 

ery & other expenses-. 7,983,837 10,023,531 8,725.620 8,823,855 

Net operating profit... $680,353 $1,160,296 $978,880 $940,775 
Other income (net)....- 32,039 185,209 137 ,056 150,140 

Grossinc. for period-. $812,391 $1,345,506 $1,115,936 $1,090,915 
Federal income tax-.---.- 87 369 150,780 141 ,066 138.245 

Netincome for period. $725,022 $1,194,726 $974,869 $952.670 
Surplus, beginning ofyr. 8,704,229 8,008,712 6,254,788 5,796,294 

Gross surplus----.---- $9, 328. 251 $9,203,438 $7, 34 ,657 +748 ,964 
Preferred dividends ---- 0:000 270.000 270,000 * 270,000 
Common dividends. .---- bo2 ,870 522,870 522,870 522,867 

Profit & loss surplus.- $8,636,382 $8,410,568 $6,436,787 $5,956,097 
She. oe ae outstand- 261.430 on: ane ° 

ng (no par)_.-----.. ‘ F 61,439 261.439 
mings per share.-.-.-. $1.74 $3.54 $2.69 $2.61 
Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
‘ Raggy nts * $ $ . cee powell $ $ 
, pro y referred st tne. 

equipment. -.-.-- 15,276,104 14,874,207 | Common aoe: --b8, na e28 3 74, 628 
Collateralloans... 600,000 3,900,000} Pur. money notes_ 50,000 100,000 
Good-will, pats.,&c 2,875,255 2,875,240} Acc’ts pay., incl. 

Secur. of affil. co’s. 2,057,816 1,832,022 div. on pref. stk. 

IN ge a ws 2,060,863 1,454,272) and Federaltax. 875,517 1,297,667 
Notes & acc’ts rec. 3,231,217 3,693,909] Res. for deprec., 

Finished an oe santas 1,530,525{| uncoll. ace’ts & 

Materials & supp- 2,466,262 contingencies_.. 6,682,301 6,817,286 
U. 8S. Govt. secur. 1,250,000 -..._. Sure oo wewn ccs 8,636,382 8,410,568 
a Security invest_. 2,777,321 1,418,723 

Def’d items (net). 291,156 294,9874 Total (each side) .33,958,825 34,340,146 





a Security investments include acquired securities of Atlas Powder Co. 
b Common stock represented by 261,43834 shares of no par value.— 
V. 130, p. 2967, 977. 

Atlas Utilities Corp.—Proposed Acquisition.— 

See Exide Securities Corp.—V. 131, p. 473. 





Associated Dental Products, Inc. (Del.), N. Y. City. 

A speciai meeting of tne em will be held on "aug. 21 1930 for 

the purpose of spy > BE posi.ion to consolidate Lockxon Tooth 
Manufacturers, Inc., a wale censintion with the Associated company. 


Associates Investment Co.—Earnings.— 


oe Ended June 30— 1930. 19 
ofit after char and Federal taxes______- 8,699 $410,669 
ngs per sh. on 80,000 shs. com. bag (no par) $4.7 $4 


he balance sheet as of June 30 1930 shows current assets of 17 ea B87 
and current liabilities $10,995,882, comparing with $14, 
$8,552,947 respectively, on Dec.'3 31 1929 
The company discounts notes arisi ng from, automobile sales and during 
Pe ese + | eres of 1930 purchased $18,497,000 worth of paper.— 
p 


Atlantic Refining Co.—EZarnings.— 


Period End. June30— 1930—3 Mos.—1929. 
er Fh oe after re 
” eee 

Shs. com. Am (par $25) 


1930—6 Mos.—1929. 


$1,694,700 $4,970,000 $2,819 O90 $8,862,409 
a feeds i Te Mae Fe 
—V. 130, p. 4611. : . 


Auburn (Ind.) Automobile Co.—June Out 

In June the company produced and shi 1,116 A and Cord 
cars. Figures also nehede 65 Sa t-T-Cabs. POs compares with a xi- 
mately 1,800 cars in May and 3,144 in June 1929.—V. 31, p. 478 Be 5 


Automatic Musical Instrument Co., Ltd.—£ztra Div.— 

An extra dividend of 5 cents per share in addition to the regular quarterly 
dividend of 25 cents per share have been declared, both payable Aug. 15 
peal of = Aug. 1. Like amounts were paid 3 and 6 months ago. 
—_ Dp. 


Baltimore Mail Steamship Co.—Gets Loan of $6,540,000. 

Based on the low bids submitted by the Federal Shipbuilding & Dry 
Dock Co., Kearny, N. J., a loan aggregating $6,540,000 to aid the com- 
pany in the reconstruction of 5 vessels for operation in the company’s 
new American flag service between Baltimore and Hamburg, Germany, 
has been granted by the Shipping Board. 

Contracts covering the reconstruction work have been negotiated with 
the Federal Shipbuilding & Dry Dock Co., according to ~~ 2 = poh s an- 
nouncement, and it is anticipated that the he firse of the vessels will be ready 
for service before the summer season of 1931. 

The Board’s loan represents approximately three-fourths of the cost of 
reconstructing and equip ipping the vessels as 16-knot passenger, cargo and 
mail steamers. Each the ships will accommodate approxima 87 
Passengers and they will be —— on a youey schedule out of Balti- 
more via Hampton Roads to Hamburg and Bremen, with the privilege of 
cailing at French Atlantic and Channel . In addition to the outlay 
for reconstruction and equipment, the lItimore company will pay the 
Board $150,000 cash for the & vessels. See also V. 131, p. 479. 


Barnsdall Corp.—Acquisition.— 

The cor tion has concluded tentative contracts for tg teed ofa 
substantial interest, through an exchange of stock, in the Monamotor Oil 
Co., with headquarters in Des Moines, Iowa, an independent distributor 
with market Outlets in western Iowa and eastern Nebraska. Con mtracts 
will become effective Aug. 1. 

At the close of the fiscal year ended Nov. 30 1929, the Monamoto Oil 
Co. had total current assets of $1,304,674, and current liabilities of $573,749. 
The Monamotor Oil Co. distributes tes approximately 12,000, gallons 
of gasoline annually throughout ite territory. The Barnsdall — be 
able to deliver gasoline requirements of the latter compa ny through the 
Proposed gasoline pipe line of the Great Lakes Pipe Line Wx 7: 
owns a 40% interest. 


Fy ny Pipe Line.— 
jreat Lakes Pipe Line Co. below.—V. 130, p. 3882, 3356 
~Bayuk Cigars, Inc.—Earnings.— 


Period Bnd. June 30— ITE, poet re ee TR Mos.—1929. 











x Net earnings......_.. $211,729 £493,635 2,770 90,402 
Other income. -_.....- 18,259 16,588 ,200 26.826 
ben a Ee $259,988 $510,223 $487 .970 $717,228 
cies tides tne sinaeias an 95, 89,521 180,302 161,349 

Balance. surplus... $164,344 $420.702 $307 .668 $555,879 
Preferred dividends ~~~. - 70,964 74,669 142,199 151,508 
Common dividends. -_-.. 69,413 49,425 140 1628 98,850 
Balance, surplus... $23,966 J $24 .840 $305,521 
Com. shs. outs. (no par) 92,550 98 ,848 92,550 98,848 
Earnings per share._.-_. $1.01 $3. $1.79 $4.09 


x After deducting charges for 
estimated Federal tax, &c.—V. 130, p. 3717. 


Beech Nut Packing Co.—Earnings.— 














6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Net profits (without pro- 

vision for Fed’) tax).. $1,438.814 $1,553,243 $1,510.484 $1,175,917 
Earned surplus Jan. 1-_~ 6.387.563 5,331,272 4 Fag 4 916 3,954,503 
Adjustment of Fed. tax. Cr.1,838 Cr 3.332 Dr .8,994 Cr.642 

Total surplus__.....- $7,828,216 $6,887,846 $6, ‘ie 407 $5,131,061 
Dividends paid-....... 669,533 637 ,657 510,157 485 .000 

Profit & loss surplus-. $7,158,683 $6,250,188 $5,937,249 $4,646,061 

Condensed Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— 7 $ Liabilities— $ $ 
Real estate, build- Common stock... 8,925,000 8,500,000 

a 6,258,236 5,607,186) Pref. stock, class A 4,500 4,500 
Mtges. & secured Notes &accts.pay. 123,397 122,095 

loans on real est_ 87,533 95,742| Fairmont Box Co. 
Pats., tr-marks, &c 61,418 1 (cash on call)... 100,000 # -..... 
Securities owned_. 1,768,817 1,627,304] Dividend payable. 334,766 318,828 
_ 1,138,983 1,794,030} Expenses & taxes. 212,828 273,332 
Cash for red. notes 2,612 18,999 | Res’ve for deprec. 2,385,129 2,131,330 
Securities. ....... 64,934 64,934} Res. forinsur.,&c. 234,355 193,183 
Accts. & notes rec. 1,688,539 1,784,176| Res. forgen.adver 216,626 818,665 
Inventories (cost). 9,319,448 8,319,592] Res. for conting.. 300,000 300,000 
Due from subs.eo’s 330,043 298,048 | Other reserves_... 109,836 56,502 
Deferred assets... 835,256 809,313 | Surplus paid in... 1,450,700 1,450,700 

Earned surplus... 7,158,683 6,250,188 
WO daciiasd 21,555,821 20,419,327 iid dite wee 21,555,821 20,419,327 





—V. 130, p. 2967, 2776. 


Belamose Corp., Rocky Hill, Conn.— Defers Dividend.— 
The directors have voted to omit the e quarterly di = of $2 per share, 
due July 10 on the lst preferred stock. 


Berger Mfg. Co., Canton, O. ae shal Btu — 

The merger of this company and the Republic Iron & Steel Co. Ned Youngs- 
town, into the Republic Steel corp. is announced at Columbus, O., with the 
filing’ of consolidation papers with the Secretary of State.—V. 130. p. 3357. 


Bessemer Limestone & Cement Co.—Earnings.— 

The company for the 6 months ended June 30 1930, reports net earnings 
available for interest, after depreciation and depletion, equivalent to 2.81 
times interest charges on its outstanding first mortgage bonds. Net, 
after Federal taxes, was $114,321, or $2.28 per share on the outatanding 
class A stock, six months dividends on the class A stock amount to $1.50 
per share.—V. 130, p. 4054. 


Bickford’s, Inc. (& Subs.).—Zarnings.— 


6 Months Ended June 30— 
Net after Federal taxes_...........----------- 
Earnings per share on 248,744 shares common-.-. 


1930. 1929. 
$325,808 $232,717 
$1.04 $0.67 
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y reports a strong financial ition with current assets of 
$2.00 062, 37. remy I eng liabilities of $249, 605. 8 ratio of over 8 to 1. Cash 


totaled $1,205 

Decreased pn + costs which have lowered food prices this year, 
contributed to this improved showing, according to the management. 
On June 30 there were 42 units in operation, an increase of five since Jan. 1. 

The gone has opened another large new unit at Lexington Avenue, 
and 45th Street, N. Y. City in the center of the Grand Central zone.— 
V. 131, p. 275. 
ular Divs., Ete.— 


Bigelow-Sanford Carpet Co., Inc.— 
The directors have othe ee 
on the common stock and 1 
tart dividend of Toe oi the pref. stock, ble Nov. 1 to holders of 
end 0 on 8 e Nov. ers 0 
y fivis aa 0 P paya 


A statement issued by the directors says: ‘“The strong financial condition 
of the company, the large reserves for contingencies, set ot aside from earnings 
in previous years, and confidence in the future have prompted the directors 
to pay the common dividend at this time, although it has not been fully 
earn 


“Inventories as of June 30 have been taken at cost or market, whichever 
was lower, and necessary adjustments charged to reserve for contingencies. 

“On Jan. 1 1930, the com mpeny had outstanding $5,000,000 of 1 notes, 
maturing Nov. 30 1930 to 1939. On May 15, the 1930 and 1931 maeeriies. 
aris d pa ,000 were called and paid. all, 130, p. 1833, 1463; V. 129, 
D. 


Blacksburg (S. C.) Spinning Mills.— Sale.— 

Under order of Federal Judge J. Lyles Glenn, Carl H. Hart, trustee in 

nkruptcy, will sell on Aug. 5 at public outcry all the real and personal 

perty of the company. The successful bidder for the property must 
it with the trustee a certified check or cash in the sum of $5 aed as 

dence of good faith. No bid of less than $50,000 will be considered 


Blaw-Knox Co. (& Subs.).—Zarnings.— 


6 Months Ended June 30— 1930. 1929. 
Net profits after all charges and taxes _..._.___- $1,694,002 x$1,392,366 
Earnings per share on 1,322,395 — , Capital stock 

outstanding $1.28 $1.05 

x Tnctudes « profits for the full period of companies subsequently acquired. 

1 ?-—* ono July 1 1930 were 23% higher than those of a year 
ago.— Pp 


Blauner’s, Inc.—No Stock Dividend.— 

The directors have declared the regular quarterly dividond of 50 cents a 
share on the common stock and also the regular quarterly dividend of 75 
cents on on the preferred stock, both payable Aug. 15 to holders of 


record 

On Feb> 15 and May 15 last, the corporation paid a quarterly dividend 
of 1%% in stock and cents in cash on the common shares, as against 
30 or in cash and 1% % in stock on Aug. 15 and Nov. 15 1929.—V. 130, 
D. 


Blue Ribbon Corp., Ltd., Toronto.—Preferred Dividend. 


pro 
de 
e 


A dividend of 8ic. per share on the 64 & cumul. conv. red. . shares, 
par $50. for the quarter ending July 31 0, has been declar payable on 
after Aug. 1 1930 to holders of record July 13 1930.—V. 130, Pp. 


Borden Co.—FEnlarges Chicago Plant.— 

The Borden’s Farm Products Co. Illinois, controlled by the Borden’s 
Farm Products Co. of Ulinois, controlled by the ~~og * Co., has awarded 
a contract for a $600,000 bottling and pasteur lant to be erected 
on the site of its present Hamilton Park branch. viet buildings on 
the peas site are being wrecked and work on the new plant will start 


Mm company also have plans drawn for a $150,000 distributing plant 
to be erected in Blue Island, LIl.—V. 131, p. 275. 


Bowman Biltmore Hotels Conp.—Bornings.— 
6 Months Ended June 30— 1930 1928. 
$5.915.717 $6,.607.896 $8. 534,697 
850,684 1,22 





es after expenses... ......--6-<. 1,384,731 7,134 
eS ee ee 160,377 209 $39 193 °339 
polar amortization, &c..--.. 207,152 200.849 197.513 
lg RE a 118,300 71,000 
sa innate Oiatenitelite ante toi amie ab $491,155 $855,643 $765,282 


Aah Mfg. Pieces British Subsidiary.— 

The company has incorporated its British factory as Briggs Body, 
and the manufacture of automobile bodies for that country an 
countries will be started soon in England, it is stated. 

Period Ended June 30— 1930—3 Mos.—1929. 
Net profit after deprec 


Lid., 
* other 


1930—6 Mos.—1929. 


Federal taxes, &c_.._ $2,771,066 $1,018,130 $3,531,803 $2,422,697 
Earni share on 

2,003,226 sb. common 

stock (no par)_-.-_-- $1.38 $0.51 $1.76 $1.21 
—V. 130, p. Pz1O8. 1657. 

Briggs & Stratton Corp. Sornings:— 

Period End. June30— 1930—3 Mos.—1929. 930—6 Mos.—1929. 
Net profit after Fed. tax. $321,804 $470,723 13522, 845 sie 966 
Earns. per sh. on 300,000 

shs. cap. stk. (no par). $1.07 $1.56 $2.07 $2.70 


—V. 131, p. 275 
Budd Wheel Co.—Larnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 

















Net fit after charges 
and Federal ey yee $511,519 $662,882 $925,132 $1,216,696 
Earns. per sh. on 969,428 
shs. com. or? Ma par) $0.50 $0.66 $0.91 oe | 
—V. 131. p. 
peathteil Co.—Earnings.— 
6 Months Ended June 30— 930. 1929. 
SE, a ee renee ee $3 335300] 
SR rth baidih dled oo ces indie me om Sebihin mens wine 1,353.3 
I Oo a sees a ocpiningnmin aereapie $1,944,672 
CE SE, btdad se cviccconons conwbeeweues 112,562 Not 
cmaemmngeeneened, - Sinha. 
EES eee 1 Ean $2,067 ,234 
ne shes pr il as ai saa ices ieee aie tne th wei miheeirenieiiailn 311,048 
SEE SENS CDi ore cccucinddtinnwvccbstoukinbene 249,425 
TENE TOON oo ws ccccccccnccwncecseccseesces $1,506.761 $1, BO. 262 
prameered 4 vidends PEE FF RS nee 23 050 
Convertible preferred dividends........-..-.... 523, "889 233: ‘890 
Comemon Gividemes.... .cncccescccoccasesensces 280,000 240,000 
a ite lee i ie ei ees $463 .822 $502 222 
Shares common stock outstanding (par $10)----- 560,000 480,000 
ES BOF GHUEO Se sitiniadcwnwastianhneserns $1.33 $1.55 
Ba'ance Sheet vune 30. 
1930. 1929. 1930. 1929. 
Assels— $s $ LAabilittes— $ x 
x Land, buildings, Common stock... 5,600,000 4,800,000 
mach, &¢...... 13,561,017 13,222,134! 7% cum. pref. stk. 6,830,000 6,830,000 
ce cas 2,492,082 1,473,631] Conv. pref. stock. 2,095,560 2,095,560 
U. 8. Treas. notes 350,219 1,250,219| Accounts payable. 735,250 1,059,577 
Accounts and bills Accrued tax and 
receivable...... 6,076,953 5,947,410 sundry reserve... 1,189,896 1,217,148 
Inventories. ...-.- 5,739,035 5,733,055| Adv. pay. on contr UF See eae 
Securities......-.-. 2,479,923 106,069 | Dividends. .-....- 521,475 501,517 
Capital stock re- Capital surplus... 3,543,157 2,343,157 
acquired....... 286 536 282,172 | Earned surplus...10,341,016 9,167,731 
oem nea 30,985,765 28,014,690 ll. ccbumede 30,985,765 28,014,690 





x After depreciation.—V. 130, p. 2213, 1281. 





Burdine’s, Inc.—Defers Preferred Dividend.— 


The directors have voted to defer as wie dividend of 
share due July 1 on the pref. stock.— 128. D 1911; oe 


Butler Bros., Chishimiotiaads Prices. — 


The gorpention has reduced prices on ae than 4,000 merchandise 
items in ir August sy ( ‘eam ranging in the majority of cases from 


2% to 12%.—V. 131, p 


Campbell Soup Co.—Sales Increase.— 


4S penal John fi Desrance staged 0 during the past ‘* as 48,500, ° 
cans ampbell's Tomato Soup were used the peo; 
American than during any vious y . ha ple. - 


Dr. Dorrance said: ‘‘Our creased advettteing during 1930, especially the 
use of newspapers in a major way, unquestionably helped to secure this 
oe volume. 4 a tiie daiisicahiatine di 
ter demand for Cam *s Soups, we are pla 
g season. With Poe ree 


‘Anticipating even 
for a sian output of Tomato Soup this co 

favorable growing weather we hope our increased acreage will provide a 
ae supply of tomatoes to meet the demand of the public.’"—V. 121, 


Campbell, Wyant & Cannon Foundry Co.—Earnings 


Period End. June a: 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after deprec., 


int. & Federal taken. $254,732 $586 ,228 $583,496 $1,061,828 
Earnings per share on 

348,000 shs. common 

stock (no par)___...- $0.73 $1.68 $1.68 $3.05 


—V. 130, p. 2969. 


Canada-America Distributors, Ltd.—Trust Shares Of- 
fered.—Offering is being made by Clark, Martin & Co., 
Ltd., Winnipeg, Man. of Canada-America Trust Shares, 
representing participating certificates of ownership in 30 com- 
mon stocks. Price at market (about $10 per share). 


Bearer coupon certificates in denom. of 10, 25, 50, 100, 500 and 1,000 
Canada-America Trust shares. Distributions payable semi-annually 
June 30 and Dec. 31, at the office of the trustee in pen te ae or at any of other 
designated paying agency in Canada or in foreign count The Royal 
Trust Co., trustee. 

Each Canada-American Trust Share re ts 1-2,000 partitipat 
non-voting ownership in the following unit or group of common stoc 
(four shares of each com Wiper - ‘aca under a trust agreement with 
the Royal Trust Co. at 
Bell Telephone Co. of Canada. 
Canadian Pacific Ry. Co. 

Imperial Oil, Ltd. 

Montreal Light, Heat & Power Co. 
Ogilvie Flour Mills Co., Ltd. 
Shawinigan Water & Power Co. 
Atchison, Topeka, Santa Fe,Ry. Co. 
New York Central Ry. Co. 
Pennsylvania RR. Co 

Southern Pacific Co. 

Union Pacific Ry. Co. 

Royal Dutch Co. (New York Shares). 
Standard Oil Co. of California. 
Standard Oil Co. of Indiana. Consolidated Gas Co. of New York. 
Standard Oil Co. of New Jersey. Electric Bond & Share Co. 


A unit of shares of common stock as above, as existing from — to time 
together with accumulations and a fully paid ‘cash reserve fund, is de posited 
with the trustee against each 2,000 Canada-American Trust shares. 


Non-Substitution.—No change may be made in the stock unit deposited 
with the trustee except in the case of certain re-classifications of stock, or 
the merger, consolidation, reorganization or sale of the property of any com- 
paw A (oe its failure to make distributions as stated in the following para- 

in accordance with the provisions of the Trust Agreement. 

Pe ination —If a company ule break its long dividend record by 
passing a dividend for a period of 100 days the deposited stock would be 
automatically eliminated from the trust and proceeds returned to share- 
holders by the trustee. 

Coupons.—Canada-American Trust Share certificates carry coupons 
— - for 60c. per share annually, although all return from de ted 

an Firust 8 to shareholders. This return as expressed per Canada- 
American, ust Share has averaged $1.54 annually for the past 17 years. 
Reserve F —The reserve fund deposited with the trustee is designed 
to permit a eicerietion of at least 60c. per Canada-America FS) 
annualiy—30c. per share semi-annually. 

Service Charge.—In addition to a charge of 18c. share for issue and 
deposit a service fee of 5% represents cost of distribution and profit. 
Amortized, this amounts to approximately 3-10th of 1% annually. 
Termination.—The trust terminates Dec. 31 1950 but any shareholder 
may liquidate his interest in the trust at any time. The trust may be 
terminated at will by shareholders, but not by the sponsors. 


Canada Dry Ginger Ale, Inc.—Earnings.— 

Period End. June eel 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net income after inte 

deprec. & Fed’l taxes. "$1,170,365 $1,107,827 $2,369,099 $2,398,693 


Shares com. stock ou 
standing (no =~ apa 510.684 508 ,689 510,684 508,689 
Earnings "4 share..... $2.29 $2.18 $4.64 $4.71 


—V. 131, p. 276. 


aegis Investors Corp., Ltd.—Dividend No. 2.— 

A dividend of 25c. = share, being at the rate of $1 per share per a 
on the capital] stock, has been declared for the quarter ended July 31 1930 
payable Aug. 1 to holders of record July 15. An initial | ated dividend 
of like amount was paid on May 1 last.—V. 130, p. 2398. 


Carnegie Steel Co.—Constructs New Mill.— 

The company has started construction at its McDonald plant in Trumbull 
County, Ohio, of a new continuous bar mil! to cost $2,000,000. The plant 
wil] have a capacity of 800 tons of products a month. It is expected to_be 
in operation early in 1931.—V. 126, p. 2652. 


(A. M.) Castle & Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 
Net profit after deprec., 


Texas Corp. (The). 

Amer. Radlator & Stand Sanitary Corps 
American Tobacco Co. (Class B). 
duPont (E. I.) de Nemours & Co. 
Eastman Kodak Co. of New Jersey. 
General Electric Co. 

International Harvestor Co. 

Otis Elevator Co. 

Union Carbide & Carbon Corp. 
United States Steel Corp. 
Westinghouse Electric & Mfg. Co, 
Woolworth (F. W.) Co. 

American Tel. & Tel. Co. 





1930—6 Mos.—1929. 


Federal taxes, &c.--. $136,683 $235,991 $271,093 $429,621 
Earns. persh. on 120, 
shs. cap. stk. (par $10) $1.14 $1.96 $2.26 $3.58 


—V. 131, p. 276. 


Cavanagh-Dobbs, Inc.—Larnings.— 
6 Months Ended April 30— 


1930. 1929. 
Wak Gare BENET CON b a headiddeicdwccnsnesns $17 75 SeSprote hee’ 484 


Cie conn. os be eden ine enwrnitbbenoed 5,685,322 6,048,997 
CoS TEI. or wri ad AR ee a De taoeée 580,793 710, 044 
Dab COPE GR ic th ct cddsédKedbcnShenoewe 5,104,528 5,338,953 


—V. 130, p. 627. 


Chain Stores Development Corp.—Subsidiary Reports 
Increase in Earnings.— 

President D. W. Webb announces that the operating figures for Standard 
Dairy Stores, Inc., its principal operating subsidiary, showed gross profit 
on sales of 23. 62% for the month of June. This is the fourth consecutive 
period that gross profit on sales has showed an increase, and compares 
with 15.82% for the six months ended March 31 1930, 19.64% for the 
for the month of April and 22.43% for the month of May. Mr. Webb 
further stated that gross profit thus far in the current Rae ty has been 
running at a slightly higher rate than in June.—V. 131, p. 480. 


Charlton (Cotton) Mills, Fall rea Dividend .— 

The directors have voted to omit the quarterly dividend of $2 per share 

on the common stock ontinartis y= about Aug. l. 
127, p. 1680. 


A distribution at this 
rate was made on May 1 last 





634 


FINANCIAL CHRONICLE 





[Vou 131. 








Chicago, Nipple Mfg. Co.—New Director.— 
np? od Wilts illiams, Jr., has been elected a director to succeed the late 
Jom 


. former yige-Frentdens, and Secretary, has been 
Do Williams. 6 Williams, Jr. ., has 
Secretary to i cuneate jiliams 


been 
V. 130,.p. 4055. 


Chile Copper Co.— Smaller Dividend.—The directors have 
declared a qu uarterly dividend of 62 14c. a share on the — 
stock, payable Sept. 30 to holders of record Sept. 10 


viously the company paid quarterly dividends of 75c. a 
share.—V. 130, p. 1. 


Chile Nitrate Co. (Compania de Salitre de Chile).— 


Chilean Congress Passes Bill to Create Company for Con- 
— of Nitrate Industries.—See last week’s ‘“‘Chronicle,”’ 
p. i 


Cincinnati Advertising Products Co.— Earnings. — 
Siz Months Ended June 30— 1930. 1929. 
Net profit after expenses & Federal taxes__....._- $128,964 oi 789 
Shares com. ae — Seanans it Pi iokie sees ,200 2000 


—Vv. 130. p_ DP. Issa. 


Clark Equipment Co. (& Subs.).—Earnings, &c.— 
" temnqerpaened Earnings for Year Ended June 30 1930. 





i See RS. tk ee enbnesehbstninabbne $1,198,547 
M CLE. choddseliven cdesncsessnsseaactmne 69,373 
Py Total trative & Vint tb witecsanakeponsnqeebs $1 367.219 
dministrative somes DG -oM os dos esnedhnedeaweed 3 
Cash discount given... .._....-.-.-- id a ee ae eT x 
Interest & E ee SEER al TE a Pane ee ere: 57 
De -ayany LEUbMbb Mbps bb wh on ncechwosntsbvonsewewd 313,872 
LOMAS EAA EE IIE ET OL MEE 9,920 
t ee Di nddvktibidthe sbadiud os aoscsenupscebvaban 4 
Es ie nln oie ci ohdwebaseebsbenoonnent 9582,718 
Aajuete "Dee. 31 is ie sheet af bassaed ics oY cached sale of 
ment of s us in r n of ca s' 
Frese Goss ee tae iiiathdnaltt om dah intaieas tl 1,545 
mS. es oe eee in nei hocadimmb eee $2,213,001 
tice ees eit nas aweckeidesdtcoesosinunem ° 
DGS cbuleL iin cowie d  pdedspeopicoctacemenn 370,749 
Final surplus & undivided it June 31 1930__-_.------.-.- $1,801,748 
Earnings per share on 249,838 shares common stock (no par) --.-- $1.93 
Consolidated Balance Sheet June 30 1930. 
LAabtitttes— 
Current accounts payable & 
fares ae 311,599 
Taxes, royalties, &c., accrued 238,369 
Minority int. in cap. & surpl. 
of Frost Gear & Forge Co... 1,142 
Preferred stocks........-..-. 1,214,900 
Common stock. ..........-.. b8 052,514 
Elvcititiddessnceossoces 1,801,748 





Real estate, buildings. ma- 
t ee CG «<---- 25,982,872 


Def. charges & prepd exp... 27,684 








¢ ME Ge Gp $11,620,271 
a After depreciation of $2624; 568. Pie Represented by 249,838 no par 
shares.—V. 130, p. 3167, 140. 


Cleveland Wrought Products Co.— Merger.— 

The stockholders on March Mie. approved the consolidation of this com- 
pany and the Chicago Nut M - into a new concern known as the 

ted Screw Bolt Corp. of Ohi 

The Chicago gompsny eocknolders received 1.0755 shares of class A and 
5.255 shares of class B stock of the new corporation for each share of common 
stock held while nee ¢ of the 777 shares of $100 pr pref. stock of the 
Chicago compa pony Sess ed 3 2-3 shares of common for each share of pref. 
Brestenae were daw y on a basis of $30 for class A and $25 for class B stock. 

L. Wasmer became Chairman of the new corporation, while E. A. 

Thatcher President of the Chicago company is President. This consolida- 
tion rounds out a complete line of products, it is said. 

Maynard H. Murch & Co. are ers for both companies. 

The capital of the new company will be 75,000 shares of class A stock of 
which 28,604 shares will be outstanding and 300, 000 shares of class B stock 
of which 75,000 shares will ee reserved for conversion of class A stock, 

os shares reserved for sale to management and 92,559 shares will be 
outstanding 

The class B stock has been placed on a regular dividend basis of $1.76 a 
year, payable quarterly hestaning May 15 1930. ‘The class A stock carries 

a $2 cumul. dividend. The Chicago company stockholders received a cash 
dividend of $1.85 per share on their common stock upon consummation of 

e plan 

In addition to Mr. Wasmer and Mr. Thatcher, other Glows of the com- 
pany are: C. E. Kramer of Cleveland, Vice-President: C. . Brinkerhoff, 
Chicago, Secretary: V. H. Wilde Chicago, Treasurer; & L. Howard, 
Cleveland Asst. Secretary.—V. 129, p. 1128. 


Cluett, Peabody & Co., Inc.—Earnings.— 
6 Mos. End. June 30— 
OE TS, fn ts tcdiigth éetnailtn 


1930. 1929. 1928 1927. 
$9,063 ,347 $10, 491 1026 $10,404 592 $10. 910,978 
Operating expenses_-._.- it 0,030,789 9,605.616 

















Depreciation at plants-- 103.035 568 153,018 ‘134, 
Interest received... ..- Cr.12.779 Dr.11.831 Cr.12,014 Cr.25,408 
Wet protit....ncccaccce $418,041 $332,840 $657,972 1,199,148 
Preferred dividends - ~~~. 160,982 168,774 173,359 . 202,765 
Common dividends---. 480,977 480 ,977 480,977 477 ,727 
Rate on common......- ($24) ($234) ($2 %) ($244) 
Balance, surplus_--.-_- def$223 18 def$316,911 $3 636 $518,656 
Balance brought forward 5,507,9 6,679,748 6,680,045 5.739,387 
Total surplus_....._- $5,283,996 $6,362,837 $6,683,682 $6,258,042 
Earns. per sh. on 192,391 
shs. com.stk. (no par) $1.33 $0.85 $2.51 $5.17 
Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assels— $ $ Liabilities— $ 3 
Plant & property.v3,333,778 3,664,997|Common stock_..x9,743,460 9,743,460 
Good-will, patents, Preferred stock... 4,532,300 ,000, 
trade-marks, &c. 6,000,000 6,000,000] Accounts payable. 233,024 428 293 
CM. 2 ces decane 1,344,672 1,193,254] Notes payable.... -—_____- 500,000 
Accts. rec., less res. Reserve for taxes. 74,383 98,529 
for cash discount 3, 001, 267 3,925,689] Preferred dividend 
Miscell. investm’ts 3,833 10,700 Payable. ...... 79,350 84,282 
Merchandise- - - 6.038332 6,704,281 | Surplus......_._. 5,283,996 6,362,837 
Pref. stk. in treas. ...... 1,451,056 
Deferred expenses. 224,622 267 ,425 
7eel.. - wdeciun 19,946,513 23,217,401 (| eee eee 19,946,513 23,217,401 





x Represenged by 192, a1 shares, no par value. y After deducting de- 


preciation.—V. 131, p. 


Columbia “indict Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 12 %c. per share on 
the common stock, payable Aug. 1 to holders of record July 25. Previously 
the company paid’ quarterly dividends of 30c. per share.—V. 129, p. 2233. 





Commercial instrument Corp.—Subs. Co. Orders Inc.— 
M Commercial Bony ate ones 


The J. P. Co., a division of the 
orders recetved ‘on July | 18 for $19,880 for gauges and precision 
instruments and that sales so far in July of this year are more than $18,000 
ahead of tho came peried te 1989. 
‘*We believe an increase in suis so Wee fair indication of what the latter 
haif of the year’ Will show as to sales gaid Orvill Thompson, President of 
e Commercial Instrument Co.—V. 130, p. 3719. 


Commercial Investment Trust Inc.—To Finance Credit 


Sales of Westin house Radios.— 

An arra been entered into by the Westinghouse Electric & 
Manufactur and the Commercial In t Inc. of New 
York City. — AL Ry I. T. iT Tecation erpactentinn 
for the Westinghouse dealers and distributors covering Westinghouse radio 

sales made on the installment plan.—V. 130, p. 4421. 


Commercial Solvents Corp.—Larnings.— 























-. tic after de 198g eae $1101 339 $1 356.571 $2,320.80 
eprec. , * .) * ’' ’ 
Sues 58:078 ~ 115:779 126.048 163,551 

Total income-_-__.-_..- 999,420 $1,307,018 $1,982,418 $2,484,431 
Interest, a. ee ° 27,841 ° 126,965 54,269 246,030 
Vederal taxes.........- 224,554 226,484 430 ,633 440,477 

Neb SFO... - oho sense $747,025 $953,569 $1,497,517 $1,797,924 
Shares of stock ou 

ing (mo par).-.---.-.-- 2,481,876 226,515 481 876 226,515 
Earn ot pers Se $0.30 $4.21 $0.60 $7.93 

30, p. 2970, 2399. 
Riddebeees Nairn, Inc.—Earnings.— 

6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Operati asin te ewes 1,086,999 13 143 9213 000 $1,031,264 
Other income... 2... wr ere 311.364 6.988 ‘180/201 

Total income._....-.- 1,294,675 1,657, 408 1, 1%. 588 $1,211,555 
Interest ET Lt ° 52,399 . . 58.398 61,398 

PS an carenae 449,179 pt} O03 493 942 79,502 
F 1 taxes (est.)...- 87,241 574 71 ‘670 90,673 

Net income.-...-.... 05 ,857 $950,211 $525,578 $579,980 
First pref. dividends - ~~. #799 50,397 52,829 52,829 52,829 

DP tcccogneneey $655,460 $897 382 $472,749 $527,151 
Shs.com.outst.(nopar) 1,641, 026 1,641 ,026 1,641 ,026 1,641 ,026 

- per sh. on com... $0.40 $0.54 $0.29 $0.32 
Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— 3 $s TAabiltttes— $ 8 

assets..... 013,429,429 13,647,777 | Ist pf.7% cum.stk. 1,399,100 1,486,600 

vtetnodaddes 2,470,582 39,662 | Common stock. .b13,754,655 13,754,655 
Notes & accts. rec. 3,839,110 3,133,539 | Accts. payable and 

Inventories. ..... .265,937 7,734,124 es. 465,870 422,877 

bow . «wenn .275 | Funded debt..--- 1,523,300 1,623,200 

Investments... .... 1,909,893 912,514 | Federal taxes. -..-.-. 322,074 264,991 

loans.... 5,622,000 7,155,000 | Reserves...-.-.--- 1,155,361 1,150,527 
Construction in Surp.(merged cos.) 
awl & ee 69,960 604,091 o— —— 

DRE nnn = 1,000,864 1,000.864 | | trade <== 1,000,000 1,000,000 

Ln ebite.. ‘ a Pprop’d surp..-.- -300 

. Serned curstes.. .-17,183,647 15,365,884 

Pepe sneeneee 37,127,307 35,351,134 , re oee 37,127,307 35,351,134 





Real estate, buildings, machin and equipment, automobiles and 
auto trucks, furniture and fixtures 5 * reserve for depreciation. b 1,641, 
026 shares of no par value.—V. 130, D. 1282. 


Consolidated Aircraft Corp. of Buffalo.—Contract.— 


Fleet Aircraft, Inc., a subsidiary, has sold 15 wet training planes for 
nal and school usage. Ten are equipped with Kinner motors and 
e with Warner motors.—V. 130, p. 4056. 


“Consolidated Lead & Zinc Co.—Earnings.— 


- Siz Lt ge 4 —— oune Lg ol 4 sesitea dh 1930. 1929. 
et prof. after c uu eprec., deple 
Federai taxes _ ra BE po St Gee Ray $74,992 $193 ,668 


F. N. Bendelari, President, states that it is unwise to mine and sell ore 
at present prices. ‘‘We have shut ore everything except No. 8 mine 
where we have considerable ey g expense. It is not probable that 
present prices will persist lon ey are too low to induce production of 
enough ore to meet consumption. Action nee been deferred on the proposed 
consolidation with Eagle Picher Mining & Smelting until such time as 
conditions are more settled.—V. 130, p. 2035, 1282. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


—Stock Offering Entirely Subscribed for.— 

The entire stock offering to shareholders has been taken up, officials 
stated. The offer expired pk a hd 15. Shareholders of record May 31 were 
entitled to subscribe to 25,500 shares at $200 per share on the basis of one 
new share for each 20 shares held. 

pe roceeds from the sale of the additional stock, amounting to $5,100,- 

1) be used partly to take care of expenditures alread 4 made on de- 
a: atl and partly to improve the company’s liquid position. The total 
amount of stock now outstanding is 535,550 shares. 


Gets Rights in Africa.— 

The British administrator of what irmaty was German West Africa 
has granted the Consolidated Mining & eS Co. of Canada, Ltd., 
valuable rights in the territory of Southwest Afr according to an an- 
nouncement said to have been made by President James J. Warren, who is 
at present in London, England. The company will have the exclusive r =~ 
to prospect, on favorable terms, over a larger area for tin, copper and ot 
base and precious metals.—V. 131, p. 276, 119. 


Container Corporation of America.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 








Net earnings---------- 9 ,022 $300 435 $770,052 $530,400 
Depreciation. —shesscrue 08: 879 186 ,323 414,790 376 062 
Prov. for Federal taxes_ 22,345 12,552 39,079 16,977 
ot income.......... $180,796 $101,560 $316,183 $137 361 
prchared dividends wie 31,500 35, 63.765 70,000 
*Applic.toA&Bstk. $149,296 $66 ,560 $252,418 367 361 


*380,524 shares of class A and 582,789 shares of class B outstanding 
June 36 1930 as compared to 274,175 shares of —_ A and 588,289 shares of 
class B on June 30 1929.—V. 130, p. 4056, 3719 


Continental Insurance Cor-Balence Sheet July 1.— 











1930. 1929. 1930. 1929 
Assets— $ $ Ltabilities— $ $ 
Bonds & stocks. . 94,425,623 87,791,854| Unearned prems. .27,622,295 27,531,036 
Real estate_...... 1,766,962 1,765,860| Losses in process of 
Loans on bond and adjustment.... 2,906,883 2,996,829 
SRicdkis  ccacuo 12,500} All other claims-- 1,524,348 2.104.468 
Prems. in course of Res. for contingen- 
collection. ..... 4,067,399 3,968,444 cies & divs... 3,300,000 2,600,000 
Int., divs. & ren’ Res. for mkt. flue- 
OONUNELS «isk <éa 857,300 734,927 tuation insecur. 5.500.000 5,500,000 
Cash on deposit & Cash capital....-. 19,423,237 15,000,000 
in office....... 1,668,097 3,105,940} Net surplus---..- 42,508,619 41,647,190 
EE TO e 102,785,382 97,379,524! Total...-----102,785,382 97,379,524 
= O30. - 628. 


Credit Alliance Corp.—Omits Dividends.— 

The directors have voted to omit the quarterly dividend due July 15 
on the common and class A stocks. The last quarterly dividend of 25 
—— | al share was made on both these issues on April 15 last.—V. 130, 
Pp. 2 5 
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Continental Oil Co.—Proposed Pipe Line.— 
See Great Lakes Pipe Line Co. below.—V. 131. p. 120. 


Curtiss Assets Corp.—/Files Suit.— 

The tion has filed suit in the U. 8. District Court at Wilmington, 
Del., against the Bellanca Aircraft Corp. charging infringement of 7 patents. 
One of the patents is for the improvement in the method of getting hydro- 
aeroplanes off the water to the air. These patents have been assigned by 
various inventors to the Curtiss Aeroplane & Motors Corp., and they later 
became the exclusive property of the complainant, the bill of complaint 


states. 

The plaintiff asks for an accounting of the profits said to have been gained 
by the Bellanca Aircraft Corp. through the alleged infringement. A pre- 
liminary and permanent injunctions are sought.—V. 128, p. 893. 


Cushman’s Sons, Inc.—Earnings.— 





——12 Weeks End. ——28 Weeks End.—— 
Period— July 12 °30 July 13 '29. July 12 '30. July 13.29. 
Net profit after int., 
deprec., Fed. taxes & 
aaa $258,756 $149,546 $736,122 $520,164 
xEarnings share on 
CS SS  eareere . $12.42 $11.9 


.92 $8.42 
x On combined 25,296 shares (par $100) 7% pref. and 36,429 (no par) 


shares $8 pref.—V. 130, p. 3361, 2215. 
Cutler-Hammer, Inc.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
i cdi snarl nay ai awh ae ak ane ooo $5,209,918 875,315 
Net income after deprec., res. & Fed. taxes______- 802,807 1,123,152 
Shares common stock outstanding (no par) -__-_--- 330, x275,000 
Se. cackebelestoocbnarebeces $2 

x Par $10.—V. 131, p. 482, 277. 

Detroit Steel Products Co.— Earnings.— 

6 Months Ended June 30— 1930. 1929. 1928. 
Net profit after depreciation, Federal 

Cs cies cdcgpigwokinmbonges loss $145,828 $469,425 $151,010 
Shares common stock outstanding 

DE BN ib tine bb ydadoctiuencowes 199,752 201 .296 151,000 
Earnings per share_.............-.- Nil $2.18 $1.00 


For the quarter ended June 30 1930 net profit was $56,414 after charges 
against a net loss of $202,242 in the ng quarter. 

E. R. Ailes, Secretary, said; ‘‘Owing to the somewhat seasonal nature of 
our business, much of the expenditures in the way of sales expenses, 
advertising, tooling, and preparatory work is done in the first 6 months, 
although the shipments may not be made until the second 6 months. 
The company might be justified in deferring some of these expenses to be 

ed off in the second period when shipments are made, but instead it 
had continued its customary conservative policy of charging all such items 
to expense as incurred.”’"—V. 130, p. 4249, 1467. 


Dome Mines, Ltd.—Approzimate Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 193076 Mos.—1929. 








Total recovery---.-.---- $85,022 $1,144,624 908 $2,174,666 
Other income--...----- 75,609 69,976 166,776 136,538 
Total income-------- $160,631 $1,214,600 $511,684 $2,311,204 
Oper. & general cost_-- 201,395 528,678 462,760 1,045,691 
Est. Dom. & U.8.tazes  ~-.--.-.- ae < eest 56,619 
mee Mpems: 2. 2.55 def$40 ,764 $655,486 $48,924 $1,208,895 


Note.—In the above figures no allowance is made for depreciation or 
depletion.—V. 130, p. 2971. 


Driver-Harris Co.—Completes Contract.— 

The company has completed a contract with the Krupp-Nirosta grou 
by which it becomes licensee under the stainless steel] patents. Th 

oup includes Central Alloy, Ludlum, Crucible, Firth-Sterling and Driver- 
farris companies. The latter company expects to use these alloys for 
wire drawings and probably strip. The company has also applied for 
patents on a process for remelting stainless steel scrap.—V. 130, p. 4423. 


(E. I.) Du Pont de Nemours & Co., Inc.—Subscrip- 
tions.— 

The company received virtually full subscription under its offer to its 
common stockholders of the right to subscribe to an additional issue of 
357,071 shares of common stock, pro rata to their holdings on June 5 1930, 
at a price of $80 a share (see V. 130, p. 3720). 

There were 11,334 subscriptions for a total of 355,862 shares or 99.66% 
of the number offered. Fully-paid subscriptions for 297,772 shares, or 
83.68% of the total were from 9,588 subscribers, or 84.60% of the number 
subscribing. Subscriptions for 58,090 shares were from 1,746 subscribers 
whe elected to take advantage of the installment plan of payment. 

At the subscription price of $80 a share the value of the 355,862 shares 
subscribed amounts to $28,468,960, of which 87.76% or $24,983,560 has 
been received, leaving $3,485,400 yet to be paid by subscribers under the 
installment plan.—V. 131, p. 120. 


Durant Motors, Inc.—Disposes of Interest in Three Auto 
Paris Concerns.— 


The corporation has sold its interest in the New Process Gear Co., the 
Adams Axle Co. and the Warner Corp., with plants at Syracuse, N. Y., 
and Muncie, Ind., to A. A. Henninger and associates, it was announced 
on July 21. It is undertsood the consideration was around $6,500,000. 

Mr. Henninger has been in charge of the operation of these plants for 
several years. ‘The business of these concerns, it is stated, will be carried 
on under the name of the Syracuse Gear Corp.—V. 129, p. 2235. 


Electric Elevator & Grain Co., Ltd.—Reorganization.— 

Harley, Miller & Co., members of the Toronto Stock Exchange, 350 
Bay 8t., Toronto, 2 Canada, July 9, in a letter to the shareholders of the 
Electric Elevator & Grain Co., Ltd., says: 

All formalities in connection with the conveyance of the assets of this 
company to the Phoenix Elevator Co., have been completed. Stock certifi- 
cates of the latter company are now available at our offices at 350 Bay St., 
Toronto. Shareholders are, therefore, requested to forward certificates 
covering Electric Elevator class A and Class B shares, properly endorsed, 
and we will, upon — thereof, deliver to the registered holder or his 
nominee, one common share, without par value, of Phoenix Elevator Co. 
Ltd., for each share of Electric Elevator class A stock and one common 
share without par value of the Phoenix company for each four class B shares 
so surrendered. j : 

Shareholders are urged to forward their Electric Elevator certificates 
without delay so that all the shares may be exchanged and the affairs of the 
old company disposed of as quickly as possible. ; 

Through grave irregularities in the conduct of the affairs of Electric 
Elevator Co. it was found in January last that the company had current lia- 
bilities in excess of $2,500,000, with current assets of less than $600,000. 

Through the co-operation of the larger creditors and the assistance of 
prominent individuals in the Winnipeg grain trade, it has been possible to 
rehabilitate the business as the Phoenix Elevator Co., Ltd. 

Bond interest and sinking fund payments have been met and ordinary 
peri a yea as old company have either waived their claims or have been 
settled with. 

The new company has, through the sale of 6% pref. stock, been provided 
with working capital to enable it to function and current revenues are esti- 
mated to be running at more than sufficient to meet fixed charges. 

A contract for the operation of the property has been entered into with 
McCabe Brothers Grain Co. Ltd. This company has had many years of 
successful experience in the grain trade and we believe that its organization 
is thoroughly competent to operate the property in an efficient and economi- 
cal manner. 

The capitalization of the Phoenix company is now as follows: $438,200 
of Ist mtge. 6% bonds, due Jan. 1 1944 $85,000 of cumul. red. 6% Ist 
preference shares 29,997 no par value common shares and 3 management 
pref. shares without par value.—V. 130, p. 1283. 


Ely & Walker Dry Goods Co.—Leases Property.— 

The factory property of the Wyman-Partridge & Co., of Minneapolis, 
Minn., which was not included with plants, the machinery and other assets 
purchased by the Ely & Walker Dry Goods Co., has been leased by the 








poet Company, according to C. M. Lawson, President of the Ely & Walker 
y. 
, Both companies are units of the recently formed United Dry Goods 
“Tes which operates a chain of 35 factories throughout the United States. 
e Minneapolis factory, which manufactures special lines of leather and 
wool material, will be enlarged and production increased, in order to supply 
a heavier demand for its products, some of which are of an exclusive nature, 
and will now have greater distribution facilities, due to outlets opened since 
the consolidation of forces with the United corporation.—V. 131, p. 121. 


Empire Steel Corp.—Reorganization.— 

The corporation has been reorganized following the resignations of the 
President, W. H. Davey, and several other executives. Mr. Davey has 
been succeeded by C. H. Hinkel, formerly Executive Vice-President. J.D. 
Waddell of Niles, becomes Treasurer to fill the vacancy created by the 
resignation of W. R. Jenkins. C. H. Stamm and A. 1. Davey continue as 
Vice-Presidents in charge of sales and operations, respectively. The 
retiring President continues as a member of the board, to serve in an ad- 
visory capacity. 

The reorganized executive committee includes Mr. Waddell, W. A. 
Thomas, A. W. Wheatley, W. H. tog 2 and Mr. Hinkel. Members 
of the finance committee are 8. E. Bool, Paul Wick, Charles 8S. Thomas, 
Mr. Waddell and C. F. Ackerman.—V. 130, p. 2589. 


. 

Emsco Derrick & Equipment Co.— June Sales Higher.— 

Gross sales at $836,000 for June are 18% greater than sales during May 
and were higher than any month since October 1929. In many districts 
sales increased 50% over May, breaking previous records, and sales in 
California showed 100% increase over the previous month. Once more, in 
each month of 1930 to date sales have shown a steady increase over the 
previous month. 

For the second quarter, sales were $2,219,000 as compared with $1,- 
600,000 in the first three months. Total sales for the first half of 193) 
reached $3,818,000 which exceeds the $3,750,000 anticipated. While 
volume for 1930 period en June 30, was below 1929, it was 20% higher 
than 1928. Domestic sales for the first half of 1930 increased 37% over 
1929 in the active fields and exports to South American and over-seas fields 
showed considerable improvement over last year. 

While no earnings statement is available at this early date, it is certain 
that dividend requirements are assured Le a large margin in the second 
quarter and earnings for the full half year will be much better than e ‘ 
an official statement says: On June 19, the directors declared the regular 
dividend of 40c. per share, Ls bye 7 July 25. On May 31 last current assets 
ratio was 7 to 1 compared with 4.7 to 1 at the close of 1929. 

Plant operations during June were at a higher rate than May, with 
payroll showing a 10% increase. 

Although June sales established new high records, good sales volume is 
ey" Soo ee July in the active districts, the announcement says. 
—vV. ,pP. 4 


Exide Securities Corp.—Ezchange of Stock.— 

In connection with offer of the Atlas Utilities Corn... to exchange its 
stock for shares of the Exide Securities Corp., Joseph E. Widener, President 
of the latter concern, has sent the following letter to the stockholders 
explaining reasons why the directors have recommended the acceptance 
of the offer and signified their intention to deposit their individual ho — 4 

“When the capital stock of the Exide Securities Corp., sages th 
subscription warrants, was distributed to stockholders of the Electric 
Storage eta? Co., it was expected by the board of directors that the 
Exide corporation would, upon the exercise of the subscription warrants, 
have a capital of approximately $18,000,000 but owing to the drastic 
readjustment of the stock market, more than half of the stockholders of 
Exide Securities Corp. exercised the option to receive cash for their shares 
and warrants. The total capital of the Exide corporation, therefore, 
after the exercise of subscription warrants, amounts to but approximately 
$6,000,000, which the board considers too small for the successful o - 
tion of an investment trust. ‘The board was therefore of the opinion that 
the best interests of the stockholders would be served by having the affairs 
of the corporation taken over by a large, successfully mana trust, and 
with this in view, has negotia with representatives of the Atlas Utilities 
Corp., with the result that an offer has been made to acquire your holdings. 
You may receive at your election (a) 9-20ths of a share of $3 preference 
stock, series A, of Atlas Utilities Corp., or (b) 24th shares of common 
stock of Atlas Utilities Corp., for each share of capital stock of Exide 
Securities Corp. We are advised that no taxable profit will result from 
the exchange.”’ 

It is not the plan of Atlas Utilities Corp. to liquidate the Exide Securi- 
ties Corp., unless it acquires under its offer, substantially all of the out- 
standing capital stock of the Exide company. Stockholders of Exide are 
asked to deposit their stock with the Chase National Bank of New York, 
depositary on or before Aug. 4, or before the close of business on such 
extended dates, not later than Sept. 1 1930, as may be specified with the 
Atlas company. 

President F. B. Odlum, of the Atlas Utilities Corp., in acquainting the 
stockholders of the Exide company, with the record of the former con- 
cern, said: “The record of the Atlas Utilities Corp. for 1929 is found in 
the Atlas Utilities & Investors Co., Ltd., which was managed by the 
same interests and which was absorbed late last year as a part of the incor- 
poration and financing of Atlas Utilities Corp. While the Atlas Utilities 
& Investors Co., Ltd., did not have the advantage of any substantial 
amount of senior securities, ret the liquidating value per share ot its com. 
stock increased during 1929 35% or from $27.63 at the end of 1928 (based 
on the number of shares then outstanding) to $37.37 at the end of 1929 
(based on the number of shares then outstandnig, which was approxi- 
mately 46% more than the number of shares outstanding at the end of 
1928, due to the exercise of option warrants to purchase common stock 
at $25 per share and the payment of a stock dividend). In addition to 
the stock dividend above mentioned there was paid during 1928 a cash 
dividend which amounted to 76 cents per share based on the number of 
shares outstanding at the end of 1929.” 


Consolidated Balance Sheet July 15 1930 of At.as Utilities Corp. and Atlas 
Utilities & Investors Co., Ltd. 





Assets— Liahilittes— 
Cash on deposit, less loans & Federal income taxes payable $57,459 
accounts payable_..-.----. $377,872 | Liability to purchase bonds 
Notes rec. & syndicate partic. 107,000 not yet received (contra) -. 400,000 
Investments at market valuesx15,823,047 | Capital and surplus y..-.-... 16,596,399 
Bonds to be received (contra) 400,000 
CURE GINS. 6cccctcnsncses 345,939 
WS > cncecsacchdnweane DET EE BONE, cnccksoccoodencekes $17,053,858 


x Less than 10% of the investments is represented by securities that are 
not listed on a major stock exchange and have no readily ascertainable 
market value. For the purpose of this balance sheet these securities have 
been appraised at what is believed to be a conservative value. 

Common stock of controlled company is included at the asset value thereof 
based upon market values of such controlled company’s holdings. 

y Represented by 3,002 shares of $6 pref. stock of the Atlas Utilities & 
Investors Co., Ltd. (entitled to $100 per share and accrued dividend in 
liquidation); 163,796 shares of $3 preference stock, series A; 1,118,835 
shares of common stock; option warrants to purchase at $25 per share 
457,643 shares of common stock. 

All organization expense, financing costs and other like charges have been 
written off the books of the company. 


Balance Sheet of Exide Securities Corp. 











Assets— July 15°30. Jan. 2830. | Liabilities— July 15°30. Jan.°28'30. 
es ok ie $1,151,958 $1,121,505| Stated capital...x$4,683,594 $2,937,383 
Call loans. ...---- 1,465,000 4,250,000| Subse. capital_--- ¥5,287 1,647,387 
Amount due April Surplus, paid in.. 1,373,351 1,380,359 

15 1930, ace’t of Earned surplus--- 93,155 24,884 

stk.subscriptions -...-. 572,031 
| RRS ee ao St > es 
ES oncienodie e .... aaa ee 
Organization exp. 31,473 31,474 
Treas. stk. special. fee 
Accrued int. rec... nae 
Deferred charges-. 7,502 15,003 

TUE couatacus $6,155,387 $5,990,013 Tete) vac adn svn $6,155,387 $5,990,013 


x Represented by 292,89814 shares. y Represented by 587} shares. 


Note.—In addition to above the corporation has in its treasury 252,069}4 
shares of its own stock.—V. 131, p. 482. 
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—V. 130, p. 4423, 806. 
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Fedders Manufacturing Co., inc.—Bornings.— al General Baking Corp.—Earnings .— 

Siz Months Ended June 30— aU. . Wks. End. J a . ° ° 
Net profits after Federal taxes_.--_---.-.------- $132,077 $263,812 | wo’ oe? ne as, 18° 1929 1928 1927 
Earns. per share on 50,000 shares class A stock - - - - $2.66 $5.28 Federal taxes, &c____x$2.617,856 $4,115,833 $3,418.375 $3,871,971 

x Equivalent after div. req its on $8 pref stock of General Baking 
Co., and minority stockholders interest 992,970 shares 


Federated Metals Corp.—Earnings.— 


6 Mos. End. May 31— 1930. 1929. 1928. 1927. 

“= profit a — 
epreciation an - 

ventory losses__---- loss$482 ,082 $714,181 $288 ,653 $10,732 

The balance sheet, as of May 31 1930, shows total current assets of 
$8,999,722 including cash alone of $2,575,311, as compared with total 
curent Habits of Fat Se 
curren es J ‘ 

In commenting on this r , Mr. Ivan Reitler, Vice- +» Says: 
“Results of our operations during the 6 months ending May 31 reflect the 


Company has been affected particularly by the drastic d 
ferrous metal prices. on inventory as a result of these declines, 
more than accounted for our ——_— loss for the 6 months period. It is 
im ble to make any definite prediction, but it would appear that by 
this time, metal prices are at or near their low prices, and with further 
inventory declines out of the way, company s ould show satisfactory 
profits.”—V. 130, p. 2035, 1284. 


Fidelity & Casualty Co. of N. Y.—Balance Sheet.— 








Assets— July 1°30. Jan. 1°30.) July 1°30. Jan. 1°30. 
Bds. & stks. (mkt. g $ $ 

value Dec. 31 | Unearned prems-..13,915,409 13,348,103 

a 28,103,202 30,774,394 Losses in-process of 
Real estate... --.- 316,144 1,316,145; adjust-..---..- 12,847,658 12,908,159 
Loans on bond | Allother claims... 2,253,948 1,888,705 

ee ,000 50,000 | Res. for conting. & 
Prem. in course of divisions....-.. 450,000 450,000 
collec. (not over- Res. for mkt. fluct. 

GED ossccsccns 6,450,133 4,481,359, insecur__...-.. 500,000 500,000 
Int. & divs.accr.. 283,702 324,984 Cash capital... 4,000,000 4,000,000 
a 3,176,306 1,612,439) Net surplus-.--.-- 5,664,453 5,682,173 
All other assets... 251,980 217,820) 

Ve 39,631,468 mre Total.........39,631,468 38,777,141 


Total... 
—V. 130, p. 629. 


Fidelity-Phenix Fire Insurance Co. of New York.— 
Balance Sheet July 1.— 


1930. 1929. 1930. 1929. 

Assets— $ g TAabitttes— $ $ 
Bonds and stocks.76,900,462 72,178,133| Unearned prems-_ .23,246,068 23,317,705 
Real estate... _.-- 1,736,962 1,735,859} Losses in process of 
Loans on bond & adjustment.... 2,474,804 2,585,370 

mortgage...... -.---- 6,000 | All other claims... 1,262,061 1,699,641 
Premiums in course Reserve for co’ Ce 

of collection.... 3,098,632 3,210,977; &dividends.._.. 2,800,000 2,100,000 
Int., divs. & rents Reserve for market 

accrued.......- 720,119 528,232} fluctuat’nin sec. 5,000,000 5,000,000 
ee 1,324,124 1,287,390| Cash capital... 13,799,706 10,000,000 

Net surplus. -....- 35,197,659 34,243,876 








Total (each side) .83,780,299 78,946,592 
—V. 130, p. 629. 


First American Fire Insurance Co.—Bal. Sheet.— 








Assas— July 1'30. Jan. 1°30. TAabilittes— July 1°30. Jan. 1°30. 
Bonds and stocks.$3,718,710 $3,736,093 | Unearned prems..$1,151,638 $1,031,900 
ee ee 5,391 ,391| Losses in process of 
Premiums in course adjustment.... 101,434 109,352 
of collection.... 392,041 312,801 | All other claims-__ 87,055 87,100 
Interest & dividend Reserve for conting 50,000 50, 
accrued........ 29,024 31,547 | Reserve for market 
Giiewsaswcose 311,850 238,829; fiuctuat’ninsec. 200,000 200,000 
Cash capital. .... 1,000,000 1,000,000 
Tosal (cach “— got Ars MS $4,344,661, Net surplus. -.-_.._ 1,886,891 1,866,309 
—vV. » Ds ‘ 


First National Co. of Baltimore.— Receivers.— 

J. Kemp Bartlett, Jr., Joshua W. Miles, Jr. and William L. Riggers have 
.been fa Aaa receivers for the company, a mostenge and investment 
pa ae = : headquarters in Baltimore by Judge Dawkins in Circuit 

ourt, > 

The company was incorporated in Delaware in 1924 when 100,000 shares 
of the pref. stock at $10 par value and 150,000 shares of common stock, 
with no par value, were issued. The stock, according to officials of the 
company a pe by Baltimore, Cleveland and Chicago investors. 
—Vv. sme A 


First Security Corp. of Ogden (Utah).—Zarns., etc. 

Earnings for the quarter ended June 30 1000. equates $4.26 per share 

which compares with exactly the same amount ear in the second quarter 

of 1929, and $4.14 per share earned in the second quarter of 1928. or the 

first half of 1930 earnings per share amounted to $7.11, compared with 

} dey hl » py half of 1929, or an increase of 6.7%, compared with the 
oO i 


Since organization in May 1929, net earnings, after income and taxes 


total $1, 549, of which $692,933 has been paid in dividends and 
remainder, $734,616 carried to undivided profits. 
The board of directors has been enlarged by the election of 2 new 


members, D. D. Moffat, Vice-Pres. & Gen. Mer. of Utah Cop Co. and 
wf a. — Chairman of board of Utah Power & Light Co.— 
P sD . 


Fisher Body Corp.—To Sell Fleetwood Plant.— 
See General Motors Corp. below.—V. 124, p. 3780 ‘ 


Follansbee Bros. Co.—Smaller Quarterly Dividend.— 
The directors have declared a quarterly dividend of 50c. a share on 
the common stock, payable Sept. 15 to holders of record Aug. 30. This 
fom ng issue on a $2 annual basis, as compared with $3 per annum 
reviously. 
The directors also declared the regular quarterly dividend of $1.50 a 
spare ne ct ae stock, payable Sept. 15 to holders of record Aug. 30.— 


Foremost Fabrics Corp.—Omits Dividends.— 

The regular quarterly dividend of 50 cents share usually payable 
July 15 1930, will be omitted. Quarterly distributions at this rate have 
been made since and including July 15 1929.—V. 130, p. 2974. 


Foster Wheeler Corp.—Larnings.— 





Siz Months Ended June 30— 1930. 1929. 
So Riva Pk ai mn na ones hodneoneeens & $10,720,757 $6,579,563 
Net income after surplus, taxes and depreciation. 1,079,630 834,346 
cn caidenwnsagoetamnsducheinn 71,218 118, 
PE TE oa Gadccrncdounsehnceunnuane 233,878 49,967 

Dt cis ode aniedetidddhmetiakdintatoseewac 
ghares caminen stock outstanding (no par)...____ tS St ap st 
Earns per Til) isn diichauaibaibinumeesoeon 2 $3.57 
—V. 130, p. 2401. 


Freeport Texas Co.—Holdings Valued at $18,000,000 for 
Taz Purposes in preperse County, Tezas.— 
be A tax valuation of $18,000,000 has been placed on the holdings of the 
company in Brazoria County ped the f e@ established by the Suni 
Commissioners Court. This is $7,793, more than the value placed on 
the holdings by the company. his is less than half the original valuation 
fixed tentatively by the court and considered by them to represent 65% 
of the real value. Bryan Mount, the Sonspeny B wholly owned property, 
Was assessed at $1,913,000 and Hoskins Mound, owned jointly with the 
Texas Co., was assessed at $10,781,000. Values of other properties wholly 
grned 1 Ay company including improvements at Hoskins were fixed at 


Attorneys for the company again filed formal 
uation.—V. 131, p. 483. protest of the 





of $6 cum. pref. stock to $2.27 a sha fev day's in each 
™. .8 . a few 
case.—V. 130, p. 4250, of 


General Electric Co.—Ships Two New Locomotives.— 

Two 260-ton motor generator t electric locomotives for the Great 
Northern Ry. are now en route to tchee, Wash.. two more are 
nearly ready for shipment at the Erie (Pa.) lant of the General Electric 
Co., it was announced on July 23. ese four locomotives, costing ap- 
proximately $1,000,000, be used to haul trains thro the new 7 %- 
mile Cascade tunnel in the Northwest, the longest tunnel America, 
will supplement four locomotives of a similar type shipped by the General 
Electric Co. about two years ago. The two new locomotives are scheduled 
to reach Wenatchee, east terminal of the tunnel electrification project, 


the first week in August. 
Workers Join in Unemployment Plan.— 


More than 75% of the eligible employees of this company have voted to 
articipate in the new General Electric Employees’ Unemployment Plan. 
n proposing this plan, under which the money will be raised by equal 

contributions from the employees and the company, it was stated that the 

plan would become effective upon an affirmative vote of 60% of these 
eligible at each works. 

The following works have already voted to cipate by a majority 
exceeding 60% and the number of participants is increasing: Schenectady 
63%, Lynn 84%, Pittsfield 67%, Bridgeport 92%, Bloomfield 87%, 
Philadelphia 73 ,2, Fort Wayne 73% and West Lynn 73% .—V.131, p. 483. 


The 27 weeks’ 
1837. 


General Foods Corp. (& Subs.).—EZarnings.— 





Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Sales to customers------ $30,354,328 $42,014,901 $62,835,762 $74,063,728 
Cost of sales, incl. mfg. 

IS ae 14.939,005 27,801,239 31,298,626 45,728,654 

Gross profits. _-...-- $15,415,323 $14,213,662 $31,537,136 $28,335,074 
Miscellaneous income --_ 195,609 765,807 389,825 1,044,976 





Gross prof. & misc. inc $15,610,932 $14,979,469 $31,926,961 $29,380,050 
Sell., distrib., admin. & 





gen'] expenses. _-._.- 10,340,346 9,663,374 19,853,493 18,191,412 
Provision for income tax 631,634 636 ,422 1,443,752 1,340,581 

Net profite.......... $4,638,952 $4,679,673 $10,629,716 $9,848,057 
Shs. com. stock outetand. 

COE DOG) o oeicnninemdbein 5,284,649 5,200,076 5,284,649 5,200,076 
Earnings per share____- $0.88 $0.90 $2.01 $1.89 


Commenting on the report, C. M. Chester Jr., President, stated that 
case sales had shown a tifying increase for the period while dollar sales 
had fallen somewhat below the e for the first six months of 1929. 

‘The falling off in dollar sales,’ said Mr. Chester, ‘‘despite the advance 
in the volume of case shipments was due to fact that during this six months 
—— a number of our products were sold at lower prices. The increase 
n net earnings for the period was made despite these price reductions and 
in face of the general business situation. here was also a material fall- 
ing off in earn » from surplus funds due to the prevailing ease in the 
money market. t is interesting to note that the percentage of net profits 
to sales for the six months period was 16.92% as against 15.59% for the 
corresponding period last year.’’—V. 131, p. 279. 


General Mills, Inc.—Establishes Research Department.— 

Establishment of an extensive research department for chemical research 
work in the foods industry was announced on July 16 by President James F. 
Bell. Contract for construction of the building to house the department 
was awarded to August Cedarstrand Co. The building, which will cost 
approximately $35,000, will be erected at East Hennepin Ave. and 20th 
Ave. 8. he plant will be the first of its kind in Minneapolis. 

The research work will be distinct and separate from the control labora- 
tories now in o tion at the various plants of General Mills throughout 
the country, Mr. Bell said. It will qreege in extensive 1 research 
investigation in the foods industry.—V. 131, p. 122. 


General Motors Acceptance Corp.—New Branches.— 
The New York State Bank Superintendent has authorized the corp. to 
open ——o in Youngstown, Akron, Davenport and Baltimore.—V. 
, Pp. < . 


General Motors Corp.—Earnings, Siz Months Ended 
June 30 1930.—Alfred P. Sloan Jr., President, announced 
July 23 the following: 


‘Net earnings of General Motors Corp., including equities in the un- 
divided profits of subsidiary and affiliated companies not consolidated, 
for the second quarter amoun to $53,386,768. This compares with 
$89,949,323 for the second quarter of last year. After deducting dividends 
on preferred and debenture stocks amounting to $2,410,142, there remains 
$50,976,626, being the amount earned on the common shares outstanding. 
This is equivalent to $1.17 per share on the common stock as compared 
with $2.01 per share for the corresponding period of 1929. 

‘In addition to the above there is a non-operating, non-recurr rofit 
of $9,517,943 resulting from the sale of 1,375,000 shares of General Motors 
common stock to General Motors Management Corp., in accordance with 
action taken by the stockholders at a special meeting held March 5 1930. 
This is equivalent, after the provision for Federal income taxes, &c., to 
$0.17 per share on the common stock. The result is that the total net 
earnings, both operating and non-operating, for the second quarter 
amounted to $60,963,841, equivalent to $1.34 per share on the common 
stock outstanding. 

“Earnings for the 6 months ended June 30 1930 were $98,355,355. 
This compares with $151,860,310 for the correspending period a year —. 
After deducting dividends on preferred and debenture stocks amounting 
to $4,832,766, there remains $93,522,589, being the amount earned on 
the common shares outstanding. This is equivalent to $2.15 per share on 
the common stock as compared with $3.38 per share for the first half of 
1929. Including the non-operating, non-recurring profit mentioned above, 
the total earnings for the first six months of 1930 amounted to $105,932,- 
428, which is equivalent to $2.32 per share on the common stock outstanding. 

‘Cash, U.S. Government and other marketable securities at June 30 
1930 amounted to $175,693,782 as compared with $127,351,530 at Dec. 
31 1929, an increase of $48,342,252. et wor capital at June 30 
we mounted to $290,577,234, compared with $251,287,782 at Dec. 

“From the above statement of the corporation’s cash and working 
capital position it will be recognized that notwithstanding the prevaliing 
unsatisfactory conditions and the subnormal rate of operations, the strength 
of the corporation's financial tion has been wel]l maintained. 

“For the 6 months ended June 30 General Motors dealers in the United 
States delivered to consumers 657,829 cars. his compares with 847,751 
cars in the corresponding iod of 1929. Sales by General Motors oper- 
ating divisions to dealers in the United States amounted to 679,572 cars. 
This compares with 929,384 cars in the corresponding period of 1929. 
Total sales to dealers, including Canadian and overseas shipments, amounted 
to £04.219 cass. This compares with 1,171,868 cars for thecorresponding 
period o 4 

“The unfavorable comparison of both units and profits recited above 
in relation to the previous year is a direct reflection of the current economic 
conditions prevai not only in the United States but in practically 
other markets of the world that normally are important factors in the 
absorption of General Motors products. 

‘Dealing with the relationship of volume of this year as compared with 
last, it is gratifying to note that notwithstanding the reduction, the corpo- 
ration's mtage of the total automotive b ess as measured both by 
dollar volume, has been well-maintained. 

‘While the decrease in earnings from the aeandpesnt of our stockholders 
is naturally to be regretted, it is felt that the relation of earnings to volume 
in com nm with the previous year, is a favorable one, as it is a recog- 
nized fact that a falling off in volume is normally accompanied by a much 
greater reduction in profits because of the influence of fixed or uncon- 
trollable expense whi: 
conditions. Express otherwise, with a 
30.1% the reduction in net operating 


must on to an important degree irrespective of 
~¥ sodeetien in dollar volume of 
income has been 35.2%. 
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“The relationship, or the result just described, was made possible be- 
cause of an early —— that the To in economic conditions 
which developed during the late summer of 1929 might prove to be more 
formidable and far reaching than was generally appreciated. On the 
basis of this, General Motors determined to readjust its o tions in the 
expectation of a decline in volume in 1930. ith the full and whole- 
hearted support of qrere member of the organization, a program of adjust- 


ment was tituted . v expense was exhaustively scrutinized with a 
view to reappraising its value relation to its cost when measured by 
the changed circumstances. It is believed that a creditable result has 


been accomplished in thus adjusting the corporation's operating structure 
in harmony with the changed econoniic conditions. 
“While it is to be regretted, from the standpoint of all concerned, that 
knowledge of the fundamentals of economics and philosophy of industry 
apparently not yet developed to the point where the business cycle 
can be said to be under control, on the other hand it appears to mie that if 
we view the situation with the right attitude of mind that an rene | 
is —— not only to General Motors but to all other business and 
industria) organizations of establishing higher standards of effectiveness. 
If we are frank with ourselves we must admit that d any long period 
of prosperity such as we have recently passed throuth, efficiencies will 
creep in; we becore less sensitive as regards the relationship of expense 
and result; we become too self-satisfied; our attitude towards intensive 
work becomes less constructive. if we will recognize and capitalize these 
and other influences and thus establish new and stil) higher standards, 
then when the business adjustment has been completed——w hich is only a 
Matter of time—we can go forward with renewed strength and still greater 
confidence in our ability to cope with the problems of the future. We 
are striving earnestly to do that very thing in General Motors.”’ 
A detailed statement will be forwarded to stockholders in due course 


To Dispose of Fleetwood Plant. 

The company on July 21 announced that it had decided to dispose of the 
seven-acre automobile body rs! F located at Fleetwood, Pa. 
Albert M. Greenfield & Co., of Philadelphia has been appointed agent 
for negotiating the sale of the property. he plant was operated as the 
Pennsylvania unit of the Fisher Body Corp. and is located in the centre of 
the town of Fleetwood, 12 miles from Reading. Employment has been 
afforded upwards of 700 skilled artisans during the operation of the plant. 

The buildings of the Fleetwood Body Corp., as the company is officially 
known, are grouped over a seven-acre tract, and contain more than 250,000 
— feet of floor space. The popery is in excellent condition, boasting 
of connecting bridges between the various units as well as a power plant 
and ample trackage facilities on the Reading RR. 

The Fleetwood plant has been a unit in the General Motors s m since 
1925 when it was acquired by the Fisher Body Corp. and since that 
time to supply custom built bodies for Cadillac automobiles. Recently 
officials of the General Motors Co. decided to transfer the activities ho 
in the Fleetwood plant to Detroit where most of the activities of the com- 
Pany are already centered. Aug. 15 was fixed as the date for the cessation 
of operations at the Fleetwood plant. 


Frigidaire Corp. Enters Low Price Electric Refrigerator Field. 

The Frigidaire rp. has entered the low price electric refrigerator 
field with an all porcelain-finished household model at a factory price of 
$157.50. Production economies, d overhead and anticipated sales 
volume from a new class of users are contributing price factors, according 
to E. G. Biechler, President and General Manager of this General Motors 
subsidiary. ‘‘While approximately only 9% of the existing domestic re- 
frigeration market has sold, llions of average income families are 
fully familiar with the advantages of mechanical! refrigeration,’’ he said. 
‘““Many, we believe, have been waiting for some responsible manufacturer to 
offer them a reputable product at a popular price.”’ 

The new moael, a factory announcement stated, has 444 square feet of 
shelf space, is built to standard specifications and is large enough to hold 
the daily milk and meat requirements of a family of eight. A second model 
one size larger, selling for $10 more, has also been added to the household 
line. Both models are available for immediate delivery. 

A flexible ice tray to expedite removal] of ice cubes and a number of cabinet 
a Oe awe the entire household line also were announced.— 

° » Pp. 483. 


General Outdoor Advertising Co., Inc.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after deprec., 

Federal taxes, &c_-_.. $501,688 $806 ,975 $2,684 $762,514 
—V. 130, p. 4616, 2974. 


Gillette Safety Razor Co.—Correction.— 
H£In articie, quoting a Tifft Brothers circular in last week's ‘‘Chronicle,”’ 
a typographical error made the earnings for the first six months to June 30 
0 appear Ss 04.008,570 when they should have read $4,806,.370.—V. 
» DP. 483, 2380. 


Glidden Co., Cleveland.— Sales Decrease.— 


Sales for Month and Eight Months Ended June 30. 
1930—Month—1929. Decrease.| 1930—8 Mos.—1929. Increase 
$3,116.674 $3,331,027 $214,353 | $25,087,109 $23,321,228 $1,765,881 
—V. 130, p. 4250. 


(B. F.) Goodrich Co.—Transfers Operations.— 

This company is transferring all boot and shoe manufacturing facilities 
at the Akron (U.) peat to the Hood Rubber Co. at Watertown, Mass., a 
wholly owned subsidiary. All mechanical goods operations now conducted 
at the Hood plant will be transferred to Akron. 

Under the present arrangement the unit cost of production on boots and 
shoes has been too high to meet competition. This cost likely will be low- 
ered with concentration of these operations in the East, because of the 
proximity of the fabric mills and the lower wage scales in comparison with 
Akron. At the same mechanical goods can be manufactured more eco- 
nomically in Akron.—V. 130, p. 4616. 


Gould Coupler Co.—Earnings.— 


Period End. June 30— 1930—3 Bee — ie: 1930—6 Mos.—1929. 








xNet operating profit... $100,445 $50 .236 $337 ,469 $150,285 
Other income. -........-. 37 ,853 25,914 77 ,597 51,514 
Total income-_-_-_-_-_-_-_-_ $138 ,298 76,150 $415,066 $201,799 
Interest charges------_- 52,291 54,000 105,023 123 ,000 
Net income......... $ 86,007 $22,150 $310,043 $78,799 
Earns. per share on class 
175,000 shs. class A 
stock (no par)_______ $0.49 $0.13 $1.77 $0.45 


x After deducting depreciation, selling and a GIR cxpemets, provision 
for reserves and for State and Federal taxes.—V. 131, p. 484. 
Granby Consolidated Mining, Smelting & Power Co., 


Ltd.— Quarterly Report.— 
The report covering the second quarter of 1930 follows: 
Production & Costs— 1930—2 Quar.—1929 1930—1st Quar.—1929. 





Net pounds of cop. prod. 12,317,156 15,480,514 11,007,437 14,904,806 
Aver. monthly prod... 4,105,719 5,160,171 3,669,146 4,968,269 ; 
Aver. costs per Ib. ---_-- 9.95c. 10.94c. 12.07c. 9.97c. 
Earnings for 3 and 6 Months Ended June 30. 
1930—3 Mos.—1929. 1930 6 Mos.—1929. 

OS. S. keticcnmn $298,013 $1,097,079 $868,525 $1,965,718 
Miscellaneous income- 120,086 67 ,734 237 ,960 139,459 
s x Total eyo $418,099 $1,164,813 $1,106,485 $2,105,177 

arns. sh.on r 

p pln stk. (par $100) $0.93 $2.59 $2.46 


‘ ; . $4.68 
aris Before depreciation, depletion and Federal taxes.—V. 130, p. 4426, 


(F. & W.) Grand-Silver Stores, Inc.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
Net profit after all charges and taxes------------ $792,408 $699 ,028 
Earnings per share on 385,775 shares Common 

BUG CE OE) sacked ca rocenencantnegestabace $1.71 $1.47 

Harold F. Stone, President commenting upon the earnings stated that 
the mtage of net fit to sales increased to 5.79%, as compared with 
5.67 % in the same period of 1929. He also pointed out that earn avail- 
able for the common stock had increased by 16.51% as com with a 


sales increase for the period of 10.9%.—V. 131, p. 280. 





. 


Grand Union Co.—Sales Higher.— 


Store Jobbi Total 
28 Weeks Ended July 12— Sales. Sales Sales. 
SENG nic dieadawbwdhbalbuddedereins $19,493,139 $738,294 $20,231,433 
SPP sivivnidbbwinsthinatsaiwiee 17,058,161 2,671,968 19,730,129 
—V. 131, p. 484. 


Granite City Steel Co.— New Finance.— 

The company, in addition to its nsion program of the last 3 years, 
construct 2 furnaces this year, doubling the capacity of its mills, at 

a cost of approximately $500, .—V. 130, p. 4616. 


Great Lakes Pipe Line Co.—To Build Gasoline Pipe Line. 
The Great Lakes pipe Line Co. has been formed by the Continental Oil 
Co. and the Barnsdail Corp. to construct a 1,400-mile line pi 

from Oklahoma to Chicago, it was announced, Jul his, 

the longest gasoline pipe line project yet undertaken and the third major 
line of its kind to be either planned or under construction under the present 
pattem | methods of transporting gasoline into areas of large con- 
sumption. he capacity of the line will be 30,000 barrels daily. 

of the pipe will start about Aug. 15. 

The line, which will cost approximately $12,000,000, will involve no 
immediate public financing, it was stated, althouga it is believed that ulti- 
mately a bond issue will be publicly offered to pay at least for of its 
construction. The line will be managed ontinental Oil Co., which, 


D. J. Moran, 
Pres. of the Continental Oil Co., will be . B. Reeser, 
Pres. of the Barnsdail Corp., Cnairman of the Board. Although these two 
companies are the only ones involved in the undertaking at present, other 
substantial interests, it is said, may be taken in later. 
The line will be constructed of eight-inch pipe from a point in Oklahoma 
convenient to tae refineries of both the Continentai and Barnsdall com- 
Panties to Des Moines, Iowa. From this point a six-inch line will be laid to 
Chicago and a four-inch extension from Chicago to Milwaukee. From Des 
Moines, a four-inch line will be run to Council Bluffs, lowa; Omaha, Neb.; 
St. Paul and Minneapolis, Minn. It is proposed to build distributing 
stations along the line at intervais of 50 or 60 miles. At these points oline 
will pe drawn off and delivered by trucks or trailers to points within 50 
miles on eitner side of the line. 

The movement to ship gasoline from the Mid-Continent to the large 
consuming centres has just recently been taken up. It is believed that 
by this method a substantial saving in the transportation cost of gasoline 
over the shipment in tank cars can be made. The Phillips Petroleum Co. 
has under construction a trunk line for the transportation of oline from 
Borger, Texas, to St. Louis, a distance of about 800 miles. nis line will 
have a maximum capacity of about 30,000 barrels of gasoline daily and is 
—— to cost about $15,000,000 when finished. 

n the East, the Sun Oil Co., through a yy tf is building a pipe 
line from its refinery at Marcus Hook, Pa., so Pittsburgh and thence to 
Cleveland and Toledo. For more than a year the Standard Oil Co. of New 
Jersey has been transporting gasoline westward from its see! | at Bayonne, 
N.J., toa poss on the Allegheny River just above Pittsburgh through the 
old line = the Tuscarora Pipe Line Co., formerly used to transport crude oil 
eastward. 


Gulf States Steel Co.—Karnings.— 
Period End. June30— 1930—3 Mos.—1929. 
Net operatingincome... $128,354 $667 ,974 
Taxes, depreciation, &c_ 226,793 262,344 


1930—6 Mos.—1929. 
$444,380 $1,277,141 
447,917 517,256 





Balance, surplus----__ def$98 439 $405,630  def%$3,537 $759,885 
Shs. com. out. (no par)_ 197,500 197,500 197,500 197,500 
Earns sh.aft.pf.divs. Nil $1.87 


mW, 130, p. 2975, 2402. 


(M. A.) Hanna Co.—Earnings.— 


Period End. June 30— OS Mos .—1929 


. 1930—6 Mos.—1929. 
Operating profits..---- 903,248 $1,913,752 
8,750 152,820 


1 
$1,439,894 $2,645,477 
305,640 





pe eee > ; ,500 ‘ 
Deprec. & depletion---- 106,198 321,269 178,702 513,921 
Federal taxes....-.-.---- Cr4,173 87 ,949 x 92,462 
Net income---.-...--- $722,472 $1,351,714 $1,103,692 $1,733,454 
Shares common stock out- 
1,016,961 542,929 1,016,961 542,929 


standing (no par) - --- 
ha: (after 


preferred dividends) - - $0.47 $2.01 $0.60 $2.23 
x No Federal taxes required due to to previous losses and liquidations. 
—V. 130, p. 4616, 3888. 


Haskelite Mfg. Corp.—To Start Three 8-Hour Shifts.— 

President George R. Meyercord states that due to unusually large orders 
for the balance of the year, the company will start operating on three eight- 
hour shifts beginning with August, and that the company will on 
200 additional men when machinery recently purchased has been installed. 

Mr. Meyercord’s Jetter to stockholders said in part: ‘‘We expect to 
increase production by about 50% over 1929. Our orders for the balance of 
the year are so unusually large that it has necessitated our spending over 
$100,000 additional for new machinery; this machinery is installed and is 
being paid for out of current earnings. We expect to employ about 200 
additional men within the next 30 days."’—V. 129, p. 3973. 


Hercules Powder Co.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 1928. 
GrOns rece... . - ons cnncsomanesnce $14,039,330 $17,243,564 $14,620,378 
Net earns. from all sources, after de- 

duct. all exps., incident to manuf. 

& sale, ordinary & extraord. re- 

pairs, maint. of plants, accidents, 

GOS, Ghisn nncnbabadbdaddsesod 
Fedcral income tax (estimated) --_-.-.- 


Net profits for period........--.-. 
Proceeds from sale of cap. stk. in ex- 
cess of stated value...........--.. 
Surplus at beginning of year___...--- 


1,818,188 2,353,574 2,100,918 
219,720 318,036 311,269 


$1,598,468 $2,035,538 $1,789,649 


177,765 BEO;000... sedess 
13,380,596 12,863,378 11,682,085 


weceeee $15,156,829 $15,248,917 $13,471,734 
399,844 399,844 399,844 








Total surplus__--.---- - 
Preferred dividends - -_-_ 














Common dividends... ......<-.---- 900,809 897,000 588,000 

Surplus at June 30... <-sncccccce $13,856,176 $13,952,073 $12,483,890 
Shares com. stock outstanding ---_-- 603 ,079 598,000 147,000 
pT Se ee Se $1.99 $2.74 $9.45 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— By $ Liabilities— $ $ 
Plants & property 20,380,466 27,392,825 | Common stock --.15,076,975 14,950,000 
2 Se eS 1,685,684 1,675,524} Preferred stock..-11,424,100 11,424,100 
Accts. receivable_. 4,621,644 5,198,624/ Accts. payable.... 439,907 644,499 
Collateral loans... 2,700,000 ,000 | Preferred dividend 99,961 99,961 
Invest. securities.. 839,587 499,961 | Deferred credits.. 194,984 306,947 
Liberty bonds__.. 2,370,450 3,371,700] Federal taxes (est.) 504,093 590,252 
Mat. & supplies... 4,059,174 4,073,287| Reserves_....---- 3,097,459 8,772,383 
Finished product... 2,875,305 3,001,989) Profit & loss_._.-- 13,856,176 13,952,073 
Deferred charges... 161,343 218,934 
Goodwill_.....-- 5,000,000 5,007,367 Tot. (each side) .44,693,655 50,740,215 


—V. 130, p. 3173, 809. 


Highway Communities Corp., Ltd. (Calif.).—Com- 
pletes First Unit.— 

The corporation has completed the first unit at Barstow, Calif., in the 
proposed $10,000,000 chain of hotels and restaurants to be erected on 31 
properties extending from Mexican line to the Canadian border. Con- 
struction of the buildings cost $180,000, and this unit is to be known as 
Beacon Taverns. The buildings are situated on the property of this corpora- 
tion and the Richfield Oil Co. 

The hotels chain program is a joint 
field company, to provide facilities for 


and air. 
ation has authorized 10,000 shares of preferred stock, $100, 


lan of the corporation and the Rich- 
acific Coast travel by both highway 





cor 
and 50.000 shares of no par common stock. 


Th 
( Of this amount, 2, 8 
of preferred and 8,000 shares of common stock are outstanding. Officers 
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of the corporation are John B. Miller, Chairman of the board; Paul D. 
Howse, President; Burt A. Heinly and M. E. Kauffman, Vice Presidents, 
and Morris B. Miller, Secretary-Treasurer. 

‘*Wall Street Journal.’’ 


Holland Furnace Co.—June Sales Higher—Earnings Ez- 
pected to Show Increase for First Half Year.— 


Officials of this company expect that final figures on operations for six 
months ended June 30 will show higher earnings than for the corresponding 
gh of 1929, arecord year. June sales this year were 10% greater than 

n June last year. However, six months’ sales to June 30 this year are 
to be slightly less than a year ago. 

or the first half of 1929, the gompeny reported net profit of $540,641, 

equal, after preferred dividends, to $1.14 a share on present capitalization. 

For full year 1929 profit was $2,202,858, or $4.85 a share on 432,196 common 

shares, after preferred dividends. 

Over a of time, the company’s sales experience has shown that 
the first six months usually produce about 33 1-3% of the year’s total sales. 
In the past, largest sales months have been August, September and October, 
tg eed contribute about 40% of the year’s business.—V. 130, 
p. 3 


Honey Dew, Ltd., Toronto.— Sales Increase.— 

Sales for the first five months of 1930 are reported at $537,230, which 
compares with sales of $483,696 during the corresponding period of 1929, 
an increase of $53,534 or 11%. A letter to shareholders states that during 
this iod ended May 31, earnings showed an increase of $42,000 over the 
earnings of the corres nding period of 1929. 

The Chicago subsidiary, Honey Dew, Inc., of Illinois, has recently started 
operations and officials of the parent company report that the outlook for 

e profitable development of this territory is promising.—V. 130 p. 4427. 


Houston Oil Co. of Texas (& Subs.).—EZarnings.— 
Period End. June 30— 1930-3 Mos.—1929. 1930-6 Mos.—1929. 


ex. 


Gross earnings _-------- $3,363,879 $2,776,689 285 $5,230,944 
Operation and general 
expenses and taxes... 2,208,379 1,589,278 4,406,086 2,956,895 





Income from opers... $1,155,500 
26 ,858 


$1,187,411 $ 2,425,199 
Other income credits--- 32 ll 3 


"$2,274,049 
102'841 








Total income. ------.- $1,182,357 $1,220,023 $2,540,802 $2,376,890 
Aband. leases & retire-- 204,817 209 883 436 ,959 461,394 
Int., amort. & Fed. taxes 
Deprec. & depletion - - ~~ 486 ,372 575,865 1,089,426 1,136,074 

Net income---_-.--.--- $491,168 $434,275 $1,014,417 $779,423 
Earns. per sh. on 249,686 

shs. com. stk. (par $100) $1.43 $1.20 $2.98 $2.04 
—V. 130, p. 4427. 

Howe Sound Co.—Quarterly Statement.— 
Gold, Silver, Copper, Lead, 7inc, 


1930 Production— Ounces. 





Ounces. Pounds. Pounds. Pounds. 
Second quarter_..- 2,390 798,438 11,394,430 19,445,182 11,116,963 
First quarter_----- 3,170 690,000 11,753,009 16,079,543 9,179,452 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Value of metals produced $3,050,323 $4,434,431 $6,589,136 $8,885,015 
Operating costs_.....-- 2,482,057 3,289,290 5,169,121 6,613,032 
Operating income.... $568,267 $1,145,142 


$1,420,015 $2,271,983 
Miscellaneous income_ - 111,483 127,098 213,789 226 854 








Total income-_-_..---- $679,750 $1,272,240 $1,633,804 $2,498,837 
Depreciation. -.....--- 20,490 243,558 51,514 479,870 

Net income. ........ $459,260 $1,028,683 $1,182,290 $2,018,967 
Earns. per sh. on 496,038 

shs. com. stk. (no par) $0.92 $2.07 $2.38 $4.07 


—V. 130, p. 4427, 2976. 
Hudson Motor Car Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929. 
Net income after deprec. 


Fed. taxes & other chgs. $1,075,067 $6,053,729 $3,392,012 10,621,512 
Earnings per share on 

1,596,660 shs. common 

stock (no par)..----. $0.67 $3.79 2.12 $6.65 


—V. 130, p. 4061, 3725. 
Hupp Motor Car Corp.—FL£arnings.— 
nm 

















Period d.June30— 1930—3 Mos.—192\. 1930—6 Mos.—1929. 
I hice sokeiwen $9,388,962 $14,645,283 $17,458,647 $28,644,103 
Cost ofsales & exp.._-.. 8,773,917 13,544,105 16,617,831 26,012,522 

Operating income.... $615,045 $1,101,178 $340,816 $2,631,581 
Other income......... 87,110 534,114 335,412 »525 

Total income---_...-. $802,155 $1,635,292 $1,176,228 $3,467,106 
Depreciation. .......<. 299 ,537 124,170 597,759 249,626 
Federal taxes.......... 60,314 181,335 69,416 386,098 

Meee WOE Woh coca. $442,304 $1,329,787 $509,053 $2,831,382 
Shs.com.stk. (par $10). 1,512,092 »400,.122 1,512,092 1,400,122 
Earned per share----__- $0.29 $0.95 $0.33 $2.02 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ $ 
Property acct. ...16,276,364 14,184,919} Common stock. ._15,120,915 14,001,228 
Fae ara 5,056,427 8,518,184) Com.stk.setaside -.___- x50 ,667 
U.S. certificates... 6,200,074 8,518,087) Accts. pay., &c... 2,248,717 3,119,839 
Accounts, rec., &c. 1,413,213 1,791,886) Accrued tax, &c. . 1,974,335 1,962,739 
Inventories. ..... 7,589,153 7,874,071] Dividendsdeclared 756,045 y351,297 
Investments -.._. 2,010,752 472,860 | Federal tax res...  ------ 1,082,098 
Good-will.....-.. 1 1| Other reserves_... 1,506,450 1,281,969 
Prepaid chgs , &c. 53,521 717,472 | Dealer deposits... 151,796 155,307 

ID wines dtc weves 16,841,247 20,072,336 

WR onsnomee 38,599,505 42,077,480| Total......__. 38,599,505 42,077,480 





x H. M. C. C. common stock set aside for Chandle 
Corp. y Stock dividend.—V. 131, p. 122. EE ee 


Imperial Tobacco Co. of Great Britain and Ireland, 


Ltd.— Bonus of 744% and Final Dividend of 8144%.— 
The company has declared an interim dividend of 7%, tax free, on the 
ordinary stock. A similar distribution was made a year ago. Six months 


ago, an extra dividend of 734% and a final dividend of 
the ‘ordinary stock.—V. 130, p. 983, 1662 84% were paid on 


Insurance Securities Co., Inc.—New Executive Vice- 
President by Union Indemnity Group.— 

The appointment of Norman Hoag as Executive Vice-President in charge 
of the eastern sepertment of the Union Indemnity Group of companies 
is announced by W. Irving Moss, President of Insurance Securities Co., Inc. 

Mr. Hoag as Vice-President of Union Indemnity Co., New York Indem- 
nity Co. has been supervising the casualty end of the business in the New 
be pm fi oe {ee-President in th 

ixecutive Vice-President in the eastern department, Mr. Hoag suc- 

ceeds the late Henry F. Weissenborn in all activities conducted by him on 

behalf of the Insurance Securities group of companies which includes: 

Union Indemnity Co., New York Indemnity Co., Detroit Life Insurance 

Co., hme Sale yee spaumnnes aan lone vEe Insurance Co., Bankers & 
erchants e Insurance Co., Union Title Guarantee Co. and Union Tit 

& Trust Co.—V. 130, p. 1472. pth 3: th so 


Interlake Iron Corp.—Earnings.— 


Period End. June 30— 1930—3 Months—1929. 
WARRIOR, Jiiwmeecicteas $7 
Net profit after interest 


1930—6 Mos.—1929. 
187,246 $5,004,910 $15,905,548 $10,102,806 


esas. & Fed.taxes,&c 532,632 546 ,847 1,297,538 1,048,727 
Earnings per sh on 2,- 

A og My SSpemavemn $0.26 $0.27 $0.6 

s NO DOP) -ciisice i 5 .65 0. 
—V. 130, p. 2977, 1472. ae 





—— 


International Salt Co. (& Subs.).—Earnings.— 





6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Net after expenses-_-_-_-- 99,101 $411,531 $187,175 $348,387 
Fixed charges and sink- 

Ser TOG. oon kawesons 176,200 180,233 184,066 187 ,767 

Profit bef. Fed. taxes. $322,901 $231,298 $3,109 $160,620 
Shares of cap. stk. out- 

standing (no par)--.-- 183 ,000 x60,771 x60,771 x60,771 
Earns. per sh. on cap.stk. $1.79 $3 $0.05 $2.64 


President Mortimer B. Fuller, says; ‘‘The epee & entering the second 
half of the year, which in past years has produced almost two-thirds of the 
company’s full year’s earnings. The company to-day is receiving the pro- 
ceeds of 60,000 additional shares offered to the stockholders at $36 a share. 
Liquidation of bank loans with those funds will save the company $100,000 
a year in interest or about 40 cents a share on 240,000 capital shares that 
will be outstanding.’’—V. 131, p. 281. 


International Silver Co. (& Subs.).—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1830—6 Mos.—1929. 
Net profit after deprec., 

and Federal taxes - - - _loss$154664 $383 ,622 $13,483 $652,442 

The net profit of $13,483 for 1930 is equivalent to 22 cents a share on 
$6,028,587, 7% cum. pref. stock outstandinz, and compares with $652,442 
in 1929, equivalent to $4.84 a share on $9,119,731 ($100 par) common 
=~ ——s after deduction of preferred dividends paid.—V. 130, 
p. 3175, s 


Intertype Corp.—Earnings.— 





Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
GEO DION... ew ncdcngns $428,795 $529,754 $919,029 $1,009,892 

Head and branch office 

selling corporation. _ 230,076 221,161 467 652 421,324 
Depreciation ---.------- 46,412 44,315 91,580 90,592 
Reserve for taxes....--.- 24,000 ,500 J " 

Net to surplus--.----- $128,307 $217,778 $303 ,797 $413,476 
Shs. com. outst. (no par) 1 1 


221,612 201,405 221,612 201,405 
Earns. per sh. on com__ $0.47 $0.97 $1.16 $1.82 
—V. 130, p. 2977, 1472. 


Johns-Manville Corp. (& Subs.).—Earnings.— 





Period End. June 30—-_ 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
ES Te $13,397,256 $16,567,756 $25,561,918 $29,591,640 
Costs and expenses--..-.-_ 12,283,021 14, 153 23,603,985 26, ,383 
Federal taxes.....----- 115,706 244,596 217,773 77,161 

Wet PIO, 2 ecctcducs $998,529 $1,933,007 $1.740,160 $3,039,096 
Earns. per sh. on 750,000 

shs. com. stk. (no par) $1.16 $..40 $1.97 $3.70 


—V. 130, p. 3553, 2978. 


Jones & Laughlin Steel Corp. (& Subs.).—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net after Federal taxes. $4,967,939 $7,854,838 $19.060.296 $14,763 426 








Depreciation & depletion 1,425,513 1,652,734 ‘: . F 
MOE cccccantsbouee 138,739 150,596 279,866 

Net income--..------. $3,403,687 $6,051,508 $6,958,696 $11,305,687 
Preferred dividends---. 1,027,493 1,027,515 2,054,986 2,055,029 
Common dividends- ---~- 720,400 1,296,720 1,440,800 2,017,120 

ee $1,655,794 $3,727,273 $3,462,910 $7,233,538 
Shs. com. out. (par $100) 576,320 576,320 576,320 576,320 
Earns. share on com_ $4.12 $8.50 $6.05 
—vV. i30. p. 2978, 2594. 


(Spencer) Kellogg & Sons, Inc.—Earnings.— 


36 Weeks Ended June 7— 1930. 1929. 
Net profit after charges and Federal taxes_-...---- 29,290 $910,195 
Earns per share on 550,000 shs. com. stk. (no par) - $0.78 $1.65 


1. 

The company makes various flaxseed products, especially linseed oil. 

Predicting improved conditions in the final quarter of the year, normall 
one of largest earnings for the company, oward Kellogg, Pres. said: 
“The reduction in earnings was caused to some extent by reduced volume 
of business, but more largely by the fall in prices of the company’s products. 

‘The decline in grains and feeds in Europe has caused a loss to be suffered 
in the sale of oil cakes and meals. Prospects for the last uarter are improv- 
ing and the outlook for the next year is encouraging.’’—V. 130, p. 2977, 812. 


Kendall Co.—Earnings.— 
Earnings for 24 Weeks Ended June 14 1930. 


Sales, less cost of sales, selling, gen’] & admin. expenses----.--.-- $695 957 
Chee income (06) ona cc coedcecocccreseneessceenscocccea 21,465 
PR DNOERD. . cnn gdcd bdaceeneecinehsacsmocscssutssans $717 422 
Depreciation .j.. . . 22. cn cen ncn cc nn cnc cwccccccecececcceso--e= 336,411 
Balance, surplus. <. o.oo cccncweweccccassccccccccccccocce $381,011 
Interest received ------------------------------------------ 15,371 
Profit on sale of fixed assets and securities-------------------- 557 
WieONd SRORUND. oo bn ddd di cesdsd cowetescdtnosonsnucssacensce $396,939 
Current interest paid... 2... conc ce cece wwe e cnn enn cece 51,673 
WG GHAGNERE.. . .. oon on nad cdvwccdcnsccsccceccacecocccccocsee 9, 
Amortization of bond Gigoount.. . ....<<0<cccnccescccccccccsce 18,655 
+ POGGEA) COREB oo nnn oo cok c ow emedscsvesatennccccconcccoaeecoa 18,411 
TR MA, cn kv ckskkns badd eeetee ede nie eo ebegnoenes $148,640 
Provision for preferred dividends of subs. in hands of public-.-- 40,611 
Provision for regular dividend on series A preferred stock---.-...- 107 ,927 
Profit after preferred dividends-----.---------------------- $102 


The balance sheet as of June 14 1930 shows current assets of $7,956,077 
and current liabilities of $2,567,198, giving net working capital of $5,388 ,- 
879 and a ratio of 3.10 to 1.—V. 130, p. 3889, 3175. 

Kimberly-Clark Corp.—Earnings.— 

rter Ended 6 Mos. End. 
Period— Mar. 030. 


1 507. oss $5,030 Sor $1 844,074 
Net sales (exclusive ofinterplant sales) $5,90 0 2° 488 ° 8'871 924 

















Ct OE MI. Ln pan naka ceeonnasb ee 4,358,436 : x 671, 
Gen’! & selling exp., incl. bond int--- 668,525 93,682 1,362,207 
fi Oe 3 Si owe $880,121 $929,821 $1,809,943 
PR a 4 epee eshieaananSaneme 80,028 186.619 ~ ‘266,647 
NaS ShOOONE eee neem $960,149 $1,116,441 $2,076,591 
Federal income taxes..........2..- 115.217 ~ '133'973 ~ "249/191 
Provision for dividends on pref. stock 150, 150,000 300,000 
Net amount earned on common-_-- $694,932 $832,468 $1,527,399 
Amount earned per sh. on com. stock $1.39 $1.66 $3.05 
Amount earned per sh. on com., 1929 $1.11 $1.62 $2.73 


—V. 130, p. 3175, 2978. 


(E. H.) Kluge-Universal Weaving Co. (Inc.).—Notes 
Offered.—E. J. Wiley Corp. is offering $450,000 5-year 6% 
lst mtge. coupon gold notes at par and int. 

Dated July 1 1930. Coupons payable Jan. and July to 1935. Denom. 
$1,000 only, amortized as to principal in equal semi-annual payments plus 
interest. First coupon of priacipal due Jan. 15 1932. First interest 
coupon due Jan. 15 1931. ll tax refundable to the holder of notes upon 
proper application. Manufacturers Trust Co., New York City, Trustee. 
Data from Letter of Theodore W. Stedman, President of the Company 

Company.—Is the outcome of consolidation of the E. H. Kluge Weaving 
Co. of West New York, N. J., with the Universal Label Weaving Co. of 
Paterson, N. J. The Kluge company has been in active business con- 


tinually for over 26 years, and the Universal for over 24 years. 

The corporation has a national distribution of its products with a con- 
stantly increasing export trade, numbering among its more important 
customers such concerns as the United States Rubber Co., 


American 





Juty 26 1930.] 
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Woolen Co.; Jantzen Knitting Mills; Sears, Roebuck & Co.: Montgomery 
Ward & Co.; International Shoe Co.; B. Altman & Co.; Julius Kayser & 
Co.; an Field & Co., &c. 


ngs. net earnings of the E. H. Kiuge-Universal 
Weaving Co., Inc., 


before depreciation and after giving effect to non-recur- 
— 4 were as foliows: 1927, $69,448; 1928, $97,251; 1929, $111,184. 
Average for yon three years $92,628, or 3.4 times interest son 
my wae He the benefits through th lidation and savings 
ect to the ce through the consolidation and sa 
through ty DS of purchases, &c., the earnings after Seosr, wt for 
Federal taxes, but before depreciation would amount to $262,957, which 
is y f+ — interest requirements and twice the amortization requirements 
on issue. 

Security.—A closed 1st mtge. on all permanent assets of the company, 
including modern plant, oumpuens. buildings, real estate, &c., and an 
assignment of raw material ed and unfinished goods and bills receivable. 
The sound depreciated value is given as $1,583.655. 

Purpose.—The proceeds of this issue are to be used in purchasing the 


oe al the E. H. Kluge Weaving Co. to pay off loans and for working 
pital. 


Consolidated Balance Sheet as at March 31 1930, 
{After giving effect to the following: (1) Sale for cash of $450,000 6% 
5-year Ist mtge. gold notes; (2) “hi sition for cash, 2d mtge. notes and 


common stock, of the assets of the Universal Label Weaving Co. and the 
E. H. Kluge Weaving Co. and the liquidation of all indebtedness.] 





Assets— Liabilities — 
Accounts payable........-.--. $59,363 
Accrued salaries, wages, com- 
missions and expenses -- ---.- 14,294 
6% 5-yr. lst mtge. gold notes. 450,000 
6% 2d mtge. purchase notes.. 344,000 
50,000 shares common stock 
(no par value)........-.-.. 715,996 
TI Sicccoscccconusscces is Ns; BOUitisadaktckgecddse ne $1,583,655 





Koppers Co.—Buys Road.— 

Pittsburgh dispatches state that the company has purchased the Cincin- 
nati Georgetown KR. This acquisition it is stated, is regarded as indicating 
$ _ of the company to increase its use of river transportation.—V. 131, p. 


{S- H.) Kress & Co.—Opens New Store.— 
he company has opened its new Durham, N. C., store building, erected 
at a cost of approximately $500,000.—V. 131, p. 123, 281. 


Lambert Company.—FEarnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profits after taxes._ $1,696,082 $1,483,820 $3,764,349 $3,809,461 
Earnings per share on 

748,996 shares. a 

stock outstanding-_-__ 
—V. 130, p. 4063, 3175. 


Lehigh Valley Coal Corp.—Consolidated Income Account. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


xIncome from mining & 
selling coal_._.____.- $389,851 $260,240 $779,813 $1,316,132 
5,194 »152 34,597 45,149 


xInc. from other oper - - - 


$2.26 $1.98 $5.02 $5.08 





xTotalinc.fromoper. $395,045 
Other income---...___- 606,415 


$275,391 $745,217 $1,270,982 
442,672 1,242,575 935,144 








xGross income___--_-_-_- $1,001,459 $718,063 $1,987,792 $2,206,126 
Int. carrying chrgs on 
res. coal lands, Fed. 
taxes & misc. deduc__ 621,791 370,285 1,279,281 831,555 
Deprec. & depletion _-_ _-_ 522,255 520,697 1,001,69C 1,061,825 
Income applicable to 
minority interests - — —_ 1,594 4,213 4,765 7,697 
Net deficit for period: 
Aree to high 
alley Coal Corp_._.. $140,992 $168,707 $288,415 sur$305,049 
Per share preferred_- -_-_ -62 -76 1.28 1.37 
Per share common 
(after providing for 
preferred div.)_____-_- -26 -28 .52 .02 
Shares outstand. June 30: 
Pregeered.. . .....cnce 225,920 222,739 225,920 222,739 
SEs 1,200,629 , 12 1,200,629 1,194,512 


‘ , 94,5 : 
x Excludes depreciation and depletion.— V. 130, p. 2222. 


Lessings, Inc.—Earnings.— 
Earnings for Six Months as June 39. 

















30. 929. 192 

a atts wt abe a tla ws we x$322 ,496 $296 ,222 $224,004 
Cost of sales, oper. and gen expenses _ - 269,493 241,083 199,101 
inch ten Chae bowne. | Mame 15 | ¥ 
Provision for income taxes_.-_---.-- 8,479 9,252 3,187 

Net income to surplus___...----- $44,524 $45,172 $20,069 
Dy Vil accs cin ecasuccen 74,3 24,981 14,032 

oe EE ee ---- $118,908 $70,153 $34,101 
Miscellaneous adjustments (net div.) - Cr5,599 11,487 4,017 

ae any ea ae $124,507 $58,665 $30,084 

pe ae aee 21,732 15,045 5,115 

, 2 BO. ceeescne- $102,775 $43,619 $24,968 
Shares cap. stk. outstanding (par $5) 33,434 33 434 33,888 
Earnings aE a anki as ae eater oes $1.33 $1.35 $0.59 

x Includes other income of $1,063. 

Comparatire Balance Sheet June 30. 
Assets— 1930. 1929. Liabilities— - 1930. 1929. 
| $19,190 $28,040 | Accounts pay. and 

Accts. receivable - 4,551 404 sundry creditors $10,744 $27,481 
Accrued int, rec.__ 904 251) Accrued payroll - - SOG «- -geeees 
Inventories _-.-._- 16,745 17,677 | Fed. & state tax res 17,631 11,984 
Prepaid insur.,rent Capital stock ___. 167,170 167,170 

taxes, &c...... 8,963 4,769 | Surplus.........- 102,775 43,619 
Marketable secur._ Tie -méebens 
$20,000 U.S. cert. 

ofindebt., 44% 

due Sept.151929 __..-. 19,947 
Land, blidgs., fix- 
tures &autoequip. 177,716 179,166 —_—_—_— 
Goodwill & leases _ 1 1 Total (each side) $299,125 $250,255 


—V. 130, p. 3889, 4063. 
Libbey-Owens-Ford Glass Co.—Earnings.— 


Period Ended June 30 1$30— 3 Mos. 9 Mos. 
Net inc. after all chgs. & res., incl. Fed. inc. taxes. $380,376 $1,679,895 
Earns per share on 1,775,252 shs. com. stock, &c_- $0.21 $0.91 
—V. 130, p. 3890, 3726. 

Lily-Tulip Cup Corp.—Earnings.— 

6 Months Ended June 30— 0. 1929. 
Net profit after charges and taxes___--_...__--- 439,105 $356 661 
Earnings per share on 183 ,000 shs. com. (no par) -- 2.3 $1.89 


—V. 130, p. 3176. 


Lincoln Printing Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929. 
Net profit after charges, 


deprec. & Fed.taxes_. $169,828 $514,226 $425,546 $351,412 
. per sh. on 175,000 

shs. com. stk. (no par) $0.81 $0.72 $2.11 $1.70 
—V. 130, p. 4430, 2979. 





Lindsay Light Co.—E£ztra Dividend.— 
The directors have declared an extra dividend of % of 1% and the 
y dividend of 14 Jo on both payabl 
record A’ Lik 


regular quarter! the common . e 
A 23 to holders oF © amounts were paid May 17 last. 


uarterly dividend of 1 OG on the common stock was paid on Feb. 
ae} isi os, ay duavibasion Ga this issue since 1920 when 0% was paid 
Louisiana Geophysical Exploration Co.—Formed— 
Stock Offered.— 
See Louisiana Land & Exploration Co. below. 


Louisiana Land & Exploration Co.—Rights, &c.— 

The company has formed the Louisiana Geophysical Exploration Co. to 
acquire leases on slightly more than 1,000.000 acres of land in Louisiana 
= — which were not included in the contract with the Texas Co. a 

rs : 

To provide funds for development, the Louisiana Geophysical company 
is offering stockholders of the Louisiana Land com y rights to sub- 
scribe to $1,000,000 of 5-year 7% notes and 150, shares of common 
stock. Each holder of 3,000 shares of common stock of the Louisiana Land 
stock ne may buy a unit of one $1,000 bond and 150 shares of common 
stock for $1,000 plus accrued interest on the bond from July 1. The rights 
will go to stockholders of record of July 24 and will expire on Aug. 8. 

The Louisiana Land company reports that six of the ten domes covered 
by the contract with the Texas Co. have been proved productive, five 
Producing oil and one developing two large gas wells. On one dome a 
good showing of sulphur was said to have been encountered.—V. 130,p. 2979. 


Louisiana Oil Refining Co.— Storage Stocks Low.— 

The company is co-operating 100% in the industry’s campaign for the 
reduction of storage stocks to a minimum, President M. J. Grogan an- 
nounced. ‘‘Some time ago, when it became apparent that the statistical 
position of the refined products branch of the industry was working into 
unfavorable ground, we decided upon a drastic reduction in surplus stocks, 
said Mr. Grogan, ‘‘and since that time this policy has been rigorously ad- 
hered to. At the present time the company is operating with practically 
no inventory, and is manufacturing to fill requirements only. Our market- 
ing operations during the first six months of the current year were mainly 
on inventory, and as a result we are now beginnirg to get the bencfits of 
cheap crude. Notwithstanding this policy of gauging production of gasoline 
and other refined products by actual requirements, our production of 
gasoline for the year, due to increased sales, will show a substantial increase 
over 1929, when the company produced a total of 2,185,000 barrels.’’— 
V. 130, p. 3890. 


McCord Radiator & Mfg Co.—Earnings.— 
The company reports for the 6 months ended June 30 1930 net profit 
of $115,142 after charges and Federal taxes, equal, after dividend require- 


ments on the class A stcck, to 42 cents a share on the,172,300 no-par 
shares of class B stock.—V. 131, p. 486. 


McKeesport Tin Plate Cor rarntnper 














6 Mos. Ended June 30— 930. 1929. 1928. 
1 ae $9,428,586 $8,593,302 $7.680-564 
Yet earn. Tin Plat Imp. Co_-_----- P ’ ’ 
Miscellaneous cerning. Sie So -RL Cae x215,753 50,130 79,229 
es Se kde Se Ck ee muae $9,646,641 $8,647,225 $7,763,292 
Qosts & expeneés.... 2222 22222222227 7813325 7'353.454 6.730.535 
I ke Lea abaen 270,000 270,000 34,000 
POD CER, nck odtweswendeuna de 183 ,722 129,597 88,231 
RD aces a seeiaah aha a atte $1,379,594 $894,174 $710,526 
Earnings on investments-_-_.....-.-- 134,256 190,388 142,448 
fo. Ber Se eee $1,513,850 $1,084,562 $852,974 
Earns. per shr. on 300,000 shs. com. 
stk. outstanding (no par)-_------- $5.05 $3.61 $1.71 
xIncludes $180,000 cash dividends of the Metal Package Corp.—V.130, 
p. 3890, 1473. he Patio ental 





— : oT ae. 

McKesson & Robbins, Inc. (Md.).— Div. Dates Changed. 

The corporation on July 22 announced that the dates of payment of 
common dividends had been changed to coincide with those of dividends 
on the preference shares, which are Sept. 15, Dec. 15, March 15 and June 
15. It was explained that the branches of the company were so widely 
scattered that it was impossible to assemble consolidated figures soon 
enough after June 30 to meet the present common dividend payment 
dates.—V. 131, p. 486. ben 

Magma Copper Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 
=~ earns. — -—-, 

epreciation but before 

Federal texes..-.-.-- $222,737 $813,737 $611,413 $1,805,774 

During the 3 months ended June 30, company produ , é 
pounds of refined copper at a cost of 9.51 cents per pound after deducting 
old and silver values. This cost does not include any allowance ‘for 
Federal taxes, but includes depreciation and all other fixed and general 
expenses. The net earnings for the period were based on a net sale price 
of 12.2875 cents per pound of copper.—V. 130, p. 4430, 3176. 


Magnavox Co., Ltd.—Deposits Extended.— 
See Amrad Corp. above.—V. 130, p. 3727. 


Manufacturers Finance Co.—LEarnings.— 
Net earnings fcr the 6 months ended June 30 1930 were $319,276 after 
taxes, but before reserves. Lin —— to reserves amounted to $93,832, 
rainst $81,638 in the same period last year. < 
oer he A. volume of purchases for the 6 months period was $37,283 ,000, 
while collections for the same period were $39,426,000.—V. 130, p. 2223, 
1623. 


Mapes Consolidated Manufacturing Co.—Earnings.— 





1930—6 Mos.—1929. 


























6 Mos Ended June 30— 1930. 1929. 
rockin ve ccegnaneecdha | not $550,239 
Selling and general expenses-_-_-____.-...------- {stated 54,463 

Net profit from operations... ...........------ $623 834 $495,776 
Sotarans es WEE anne kin kan nae on 7,612 TsEBe 
EE SOUR. oc cise nncctgeeecceses 370 

Dated DE, os co 6 snk ARES Fab d naNTEwe nse $631,817 $503 ,502 
Provision for Federal & State income taxes- ----- 70,305 68,092 
Applic, to min. int. in sub. cos__...-..-.------ eee gees 

a Seer ae ee eae $559,610 $435,410 
Balance of earned surplus at Jan. 1__.._.-_----.-- 348,328 105,906 
CAL OOININ sca cac oN eke dw tee cass nwkewen > subape 40,000 

A Se. a, awiine eatin hed 4a cone wee _-- $907,938 $581,316 
hae ENE SU ES OER Rae ae eet en 210,000 180,000 
ee eee eee eee Sve 40,000 

Balance of earned surplus at June 30____._----- $697 ,938 $361,315 
Earns. per sh. on 120,000 shs. of no par cap. stk. 

EE «5 Scat acac ands Adbskedvonanves $4.66 $3 .62 

Balance Sheet, June 30. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Plant & equipm’t. x$696,287 $633,067 | Capital stock ----- z$700,000 $700,000 
.&. Trees, Gee... “Ree ee  “wWexcss Accounts payable- 43,563 29,416 
Cash & callloans._. y456,237 y418,473)| Accrued expenses. 22,038 17,609 
Accounts receiv _- 75,296 45,764| Min. int. in sub. 

Interest receivable 1,365 1,764 companies... - 6608" ekeee 
Merchandise inven. 71,332 33,977 | Prov. for Fed.,State 
Prepaid expenses_. 43,008 5,778 & local taxes... 124,188 106,748 
Suppl. & exp. inven. 9,687 13,403 | Earned surplus... 697,938 361,315 
Patents & licenses. 48,916 62,862 

TWO. ccaenuee $1,602,128 $1,215,089; Total...------ $1,602,128 $1,215,089 


x After deducting $296,364 depreciation. y Cash amounting to $120,000 


to meet the extra ard regular quarterly dividerds cn the capital stoc 
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pagete July 1 1930, was paid to the disbursing agent prior to the close of 
usiness, June 30 1930. z Represented by 120,000 shares of no par value.— 
V. 130, p. 4253, 3890. 


Marquette Easton Finance Corp., St. Louis.— Acquis. 

The corporation on July 22 announced that it had acquired control of 
the National Guaranty Fire Insurance Co. and the Independent Bond 
& ee ees Co. of Newark, N. J. Headquarters will be mov: 
to St. uis. 

The Finance corporation will operate the insurance companies as dis- 
tinct concerns. C. Leonard Emell (President of the Finance corporation) , 
William M. Baldwin need ), and John L. McNatt (counsel), 
have been elected officers and directors of the Newark companies, which 
have a combined capital and surplus of almost $2,000,000. 


Maryland Insurance Co.—Comparative Balance Sheet.— 





Asseals— July 1°30. Jan. 1 '30. TAabiltttes— July 1°30. Jan. 1°30. 
Bonds and stocks.$2,648,129 $2,669,348| Unearned prem’ms $463,617 $474,357 
Prems. in course of Losses in process of 

collections - . . - - 175,962 479| adjustment... 95,878 42,465 
Int. & divs. accr’d 29,450 28,559 | All other claims. . . 45,000 56,500 
Cb aeiGeceknas 136,331 181,116/ Res. for conting - - 25,000 25,000 

Res. for mkt. flue- 

tuation in secur. 75,000 75,000 
Cash capital. --.-.- 1,000,000 1,000,000 
Net surplus_...--. 1,285,377 1,306,179 





Tot. ae side) .$2,989,872 $2,879,501 
—V. 130, p. 634. 


Michigan Steel Corp.— Work Starts on New Units.— 

Deliveries have been made and erection started on the 4 gas producer 
units which are being installed at corporation's plant at Ecorse, Mich., in 
connection with the expansion program now under way. 

The fas producer units displace the stoker fired eauipment formerly 
used. In addition to effecting operating savings, they produce a gas which 
results in a finer surface on the steel sheets, which are used principally for 
automobile bodies. 

The prpaewen © expansion program, which is scheduled for completion 
by = all, will increase the capacity of the plant by approximately 
30% .—V. 131, p. 486. 


Middle States Petroleum Co.—New Director.— 
Matthew C. Brush, President of the American International Corp 


has been elected a director, filling the vacancy caused by the death of 
James E. Sague.—V. 131, p. 486. 


(I1.) Miller & Sons, Inc.—Earnings.— 
Four Months Ended April 30— 


1930. 1929. 
GOD sce vn web cdsddtebbdbnn uc ncueeseenccacsa $5,001,825 $4,490,769 
PO ad oe ddew ie iibeons phn oe in csconee 292 733 275,097 


In addition to its manufacture of high grade shoes at its Long Island 
City plant, and medium priced shoes at its Haverhill, Mass., plant the 
company also manufactures hosiery and handbags and purses which are 
distributed through its own stores, dealers, agencies and department stores. 

The company is now distributing its products through 32 wholly owned 
stores, and through approximately 200 exclusive agencies in the United 
States, Bermuda, Canada, Cuba and Hawaii, and through distributors in 
England, France and Germany. The company’s program of expansion is 
continuing, new stores having recently been opened in Richmond, St. 
Louis and Akron. The company is now planning to open a store in Syracuse, 
and de ments in large retail stores in Atlanta and Kansas City. During 
1929 the company assumed control over stores and departments in 13 
cities.—V. 130, p. 4431. 


Minneapolis-Moline Power Implement Co.—Earnings. 

The directors have declared the regular quarterly dividend $1.62!4 on 
the preferred stock, payable Aug. 15 to holders of record Aug. 2. 

Net earnings for the first half of 1930 exceeded the preferred dividend 
requirements of $650,000 for the full year, President W. C. MacFarlane, 
states.—V. 130, p. 3728. 


Missouri-Kansas Pipe Line Co.—Rights Again Extended.— 

The company has extended the time in which rights to subscribe for class B 
voting trust certificates may be exercised to Aug. 25 from July 25. Previ- 
ously the extension had been grentes to July 25 from June 25. 

Delivery of natural gas by this company at Cannelton, Ind., through its 
subsidiary, the Indiana-Kentucky atural Gas Corp., has just been 
started, it was stated on July 22. At the same time, the Missouri-Kansas 
company began supplying gas to the city of Franklin, Ky., near the Ten- 
nessee border. Natural gas will be furnished in the near future to four other 
Indiana communities in the Cannelton region. These are Tell City, Grand- 
view, Troy and Rockport. Cloverport, Hawesville and Whitesville in 
Kentucky are to be served from this same new line as rapidly as pipe crews 
complete their work. Other Kentucky towns scheduled by the Missouri- 
Kansas company for natural gas service before the end of the year are: 
Madisonville, Bowling Green, Utica, Munfordville, Russellville, Green- 
ville and Hopkinsville. 


Regular Quarterly Stock Dividend — 
The directors have declared a regular cuarterly dividend of 24%% in 
common stock on the common stock payable Aug. 20 to holders of record 


Aug. 2. A like amount was paid on this issue on Feb. 15 and on May 15 
ast.—V. 131, p. 283. 


Mohawk Investment Corp.— Semi-Annual Report.— 
The liquidating value of the shares of this corporation on June 30 1930 
after all expenses and reserve for taxes, stood at $58.50 as against a similar 
value of $60.54 on Dec. 31 1929 














Paid-In No. of Shs. Net Wort’ 
& Surplus. Net Worth. Outstanding. per Share. 
Tg, $3,079,351 $4,058,098 *53 ,996 *$75.15 
June 30 Ee 4,651,792 4,524,246 77 343 58.50 
* Adjusted for 100% stock dividend. 
Income Account for 6 Months Ending June 30. 1029 
Dividends & interest received_.__...__________- $97,209 $42,429 
SS Se Ae ee 5,547 2,546 
MIEDG Rech neveulee cagasnneseeeetcecce- = 27,912 10,652 
Na a Pe 63.750 29 ,231 
TUE oc i bcc cag bcadacccocec cc +03 ,030 wiesrt 
Pree ities ie $13,279 $16,393 
Comparative Balance Sheet. 
Asseis— June 30°30 Dec. 31'29. Liabilities— June 30°30. Dec. 31°29. 
Ce Se $789,817 $25,747] Accts. pay. & accr. 
Account receivable expenses....... $11,598 $16,139 
from brokers. - - 8,887 1,117,450] Res. for Fed. & 
Accrued dividends freer - State taxes_____ 87,588 131,627 
Sec. (at cost) ..... 04,605,489 4,425,309] Res.fordivs...._.  ______ 38,774 
Common stock. _x/4,651,792{ 2,908,150 
Paid-in surplus_ __ \ 1,779,319 
Earned surplus... 654,522 694,497 
NR aoe $5,405,500 $5,568,507! Total...__.__- $5,405,500 $5,568,507 
a Market value $3,823,420. x Represented by 77,343 no par shares. 


President Paul C. Cabot says in part: 

“For the six months ended June 30 1930 there was a net loss from the 
sale of securities of $73,265 as against a net gain for the corresponding 

iod of 1929 of $198,856, and as ageine’ a net loss for the quarter ended 

arch 31 1930 of $128,044. Since - 31 1929 the liquidating value per 
share has decreased from $60.54 to $58.50 or approximately 3.4%. 

“Although stock prices have declined considerably and may be now at 
or near their low point, we believe that it is a prudent and conservative 
policy to retain on hand a certain amount of cash to be employed in the 
pure of common stocks at a time when the business situation has 
Sivan more. iran signs of improvement than are now apparent.”—V. 130, 
D. ’ . 


Monighan Manufacturing Corp.—£arnings.— 

6 Months Ended June 30— 1930. 1929. 
Net profit after charges and taxes_____________- $114,310 $25,067 
Earns. per share on 40,000 shares, class A stock __ 1.65 $0.62 

Balance sheet as of June 30 1930, shows current assets of $966,457 and 
current liabilities of $130,686, com ed with $950,512 and $228,453, 
respectively, on Dec. 31 1929.—V. 131, p. 283. 





Monroe Stores, Inc.—Receivership.— 
This company, o chain of department stores throughout New 
England, was p in the hands of George B. Monroe, President, as eq 
receiver, by Judge James A. Lowellin the Federal Court at Boston July 22. 
Slack trade in recent weeks was given as the reason for the condition of 
the company Aggregate liabilities 
$111,000; with assets, $594,000. 
Monsanto Chemical Works.—Farnings.— 
Ended 


were estimated by the petitioners at 


6 Mos. End. 





——Quarter 
Period— Mar.31°30. June 30°30. June 30 '30. 
Net profit after charges & Fed. taxes $329,227 $293,170 $622,397 
Earnings per share on 410,307 shares 
common stock (no par)_________- $0.80 $0.71 $1.51 


In view of the fact that the company acquired several new properties - 
in the last half of 1929 no strictly comparative figures for the second quarter 
are available.—V. 131, p. 124. 


Motor Products Corp.—£arnings.— 








Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross profits ---------- $631,684 $1,108,110 $1,106,393 $2,377,556 
Other income----_-..---- 646 28 326 45,257 50,742 

Total income --- ~~ --- $656,330 $1,136,436 $1,151,650 $2,428,298 
RM Sa e 122,578 133 316 242 348 270,539 
Depreciation - - -------- 108 ,532 94,163 217 ,064 188 ,327 
Fed. & Canadian taxes __ 55,000 112,000 90 ,000 240,000 

Net income -.-----_-- $370,220 $796 956 $602,238 $1,729,431 
Shs. com. stk. outstand- 

ee 4D PE) pb eascecas 197 366 195 457 197 .366 195.457 
Earnings per share -_-___ $1.8 $3.98 $3.05 $8.55 


—V. 130, p. 2981. 


Motor Wheel Corp.—Larnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross $649,719 $1,771,773 $1,491.404 $3,275,866 
281,77 440 396 570,957 4 





Exp. fed. tax, etc......- 777 844,681 
I de see, dice 00-4 i Scum $367,942 $1,331,377 $920,447 $2,431,185 
Other income. .....--..- 62,656 79,928 148,510 151,949 





Total income____.__- $430,598 $1,411,305 $1,068,957 $2,583,134 
44'427 80:110 88,351 150,136 








ES = ¥ 
Ee Es ne enews $386,171 $1,331,195 $980,606 $2,432,998 
7S per 608 ,775 343,750 1,218,672 687 ,500 
IE, 654.5% amehe def$222,604 sur$987 .445 def$238 ,066sur$1 ,745498 
Com. shs. outst. (no par) 850,000 687 .500 850 ,000 687 500 
Earn. per share__-_-_-_-_-- $0.45 $1.94 $1.15 


—V. 130, p. 4065, 3177. 


Murray Ohio Manufacturing Co.—Annual Meeting.— 


At the annual meeting held earlier this month, the directors were reelected. 
one panual faooting date was changed to the last Thursday in February .— 
: 7h ; 


National Dairy Products Corp.—Acquisition.— 
The corporation has acquired the Chapman Dairy Co. of Kansas City, 
Mo.—V. 131, p. 283. 


National Distillers Products Corp.—arnings.— 





6 Months Ended June 30— 1930. 1929. _ 1928. 
I to ds Ge tne cnhw ainlig x$531,.377 $490 425 $275,869 
EEE EE a ge ee 58,377 110,859 117,735 
SESE ae Pe ag 58,621 96,959 
Subsidiaries preferred dividends - - - _ - ee «ss kee: 4 ole 

Profit before Federal taxes__-_--__ $243 921 $320,945 $61,175 


x After depreciation.—V. 130, p. 3178, 2596. 


National Electric Products Corp.—Acquisition.— 

The Inca Manufacturing Corp. at Fort Wayne, Ind., makers of magnet 
wire, was acquired earlier this year by the National Electric Products Corp. 
of Pittsburgh and New York. The Inca company will be conducted as a 
division of the National corporation. 

The other plants of the National corporation are the National Metal 
Molding division at Pittsburgh and Economy, Pa.; the American Copper 
abel a te _ the British American Tube division at Bayway, N. J. 
—V. 126, p. 6 


National Tile Co.—Earnings.— 


6 Months Ended June 30— 
Net earnings after depreciation and Federal taxes - 
Reems. por sh. on 120,000 shs. com. stk. (no par)--- 
—V. 130, p. 2785. 


New Albany (Ind.) Veneering Co.—Sale.— 

President E. Vernon Knight, has announced the sale of the company’s 

lant at New Albany, Ind., to the United Plywood Corp. of el., which a 
os urchased the Breece Manufacture Co. and the United Veneer Co. both 
of Portsmouth, Ohio, and the Gausebeard Plywood Co. of Memphis, 
Tenn. The United Plywood Sales Co. has been formed to conduct all sales 
and purchases of the subsidiaries. E. V. Knight, President of the New 
Albany company will become Chairman of the Board of the United com- 
pany.—V. 115, p. 2912. 


New England Creamery Products Co.—Earnings.— 

6 Mos. End. June 30— 1930. 1929. 
RRS 2s, « Sa Se pe ee ey $1,319,500 $1,286,490 
Net profits after deprec. but before Fed taxes -- -- 50.620 loss11,800 
—V. 129, p. 2870. 

New Process Gear Co., Inc.—Sale of Interest Held by 
Durant Motors, Inc.—See latter company above.—V. 119, 
p. 1851. 


Niagara Fire Insurance Co.—Balance Sheet.— 
July 1°30. Jan. 1°30. July 1°30. Jan. 1°30. 
Assets— Liabtlittes— 


$ $ $ a 
Bonds and stocks. 24,955,420 24,301,616| Unearned prems_-_10,497,620 11,143,493 
Lns.on bds.&mtge. 159,250 342,250) Losses in process of 


1930. 1929. 
$99 642 $282 .006 
$0.83 $2.35 





Prems. in course of adjustment ___. 1,248,651 1,531,798 
collection. ....-. 1,707,392 1,733,477) Allotherclaims... 531,900 491,800 
Int. & divs.acer.. 229,841 241,382; Res.forcont.&divs 250,000 450,000 
eee 597,328 1,364,625) Res. for mkt. fluc- 
| tuationin secur. 750,000 750,000 
| Cash capital... 5,000,000 5,000,000 
Tot. (each side) .27,649,233 27,983.349 Net surplus---.---. 9,371,061 8,616,259 
—V. 130, p. 636. 


Northwestern Investment & Holding Corp. Ltd.— 
Preferred Stock Offered —Pemberton & Son Vancouver, Ltd., 
Vancouver, B. C., are offering $850,000 6% convertible 
preference shares, series A at 99 and int. 


Preference shares are preferred as to assets and dividends. Cumulative 
preferential divs. at the rate of 6% per annum accrue from July 1 1930, and 
will be payable quarterly on Nov. 1, &c., the first installment (for four 
months) being payable on Nov. 11930. Divs. payable by check in Canadian 
funds at at any branch of the Canadian Bank of Commerce in Canada 
(Yukon Territory excepted). Red. all or part on any div. date on 60 days’ 
notice at $110 per share plus div. Shares are preferred as to assets in the 
case of voluntary liquidation up to $110 per share plus divs., and in the 
case of involuntary liquidation up to $100 per share plus divs. Registrar 
and transfer agent: ndon & Western ts Co., Ltd., Vancouver, 


daa Dividends are free from Provincial income tax under existing legis- 
ation. 

Warrants.—Each preference share of the present offering carries non- 
detachable purchase warrants entitling the holder to purchase at any time 
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up to Jan. 1 1938, two shares of class “‘A’’ common at a price at $25 per 
per share, plus divs., for each $100 preference share held. 
le.—Convertible at the option of the holder at any time prior to 
Jan. 1 1938, into class ‘‘A"’ common shares of the company at the rate of 
four class ‘‘A’’ shares of no par value for each $100 par value preference 
share. In the event of the preference shares of the present offering being 
called for redemption, the conversion privil may be exercised the 
th day prior to the date set 


holder at any time up to and including the 1 
for their redemption. 

Com .—Incorp. under the laws of the Province of British Columbia 
with powers including, among others, the right to buy, hold, sell and 
deal in all classes of securities, to acquire and controll 
in financial and other undertakings, to in tings and 
syndicates, and generally to engage in such financial undertakings as the 

of directors may from time to time consider advisable. 
It will be the policy of the company to distribute its investments and 
ms Over a broad range of activities, both Canadian and . 
e assets of the company will consist mainly of cash and securi' . Its 
earnings will be derived from interest and reenue on its investments, as 
well as revenues derived from other sources. 
Authorized. Out aeOs r 


Capitalization— 
6% preference shares ($100 par)_____..--...--- a$2,000 ,000 ° 

Class 000 shs, eecece 
50,000 shs. ¢15,000 shs. 


“‘A’’ common shares - par) 
Class ‘‘B’’ common shares (no par) : 

a Issuable in series. b Of the authorized amount of class ‘‘A’’ common 
shares 51,000 shares have been reserved for the conversion of the present 
issue of Preference shares and for the share purchase warrants at to 
the preference shares. c Pemberton & Son Vancover Ltd., have acquired 
the entire amount of issued class ‘‘B’’ shares, for which they are paying, in 
cash, a total of $150,000, or $10 per share. 

Organization Ex e.—Pemberton & Son Vancouver Ltd., have entered 
into a contract with the company haps | they undertake that the total 
expense of incorporation and expense of tributing the preference shares 
to be ntly outstanding, including the discount on the nt offering 
of erence shares, will not exceed a total of 4% of the paid in capital. 

a ement.—The management of the company will be under the direc- 
tion of Pemberton & Son Vancouver Ltd. who have entered into a contract 
with the company under which the total nse of operation and manage- 
ment will not at any time exceed of 1% of the paid in capital and surplus. 
The board of directors will consist of the officers and directors of Pemberton 
& ay  aactattenl Limited. Directors will serve without remuneration of 
any kind. 


(The) Noxzema Chemical Co., Baltimore.—Special 
Dividend .— 
The directors have declared a special mid-summer dividend of *%, 
— July 24 to holders of record July 19. 
e company reported an increase of 35% in sales for the first six months 
of this year.—V. 129, p. 1602. 


(Charles F.) Noyes Co., Inc.—Erztra Dividend.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 45 cents per share on the out- 
standing 120,000 shares of no par value common stock, payable Aug. 1 to 
holders of record July 21. An extra distribution of 5 c.nts per share was 
made on Feb. 1 last. 

Treasurer M.S. Keene reports a big up-swing in the company’s summer 
business. ‘‘Our business is exceptionally ened." he stated. ‘‘May and 
June 1930, the first two months of our fiscal year, and usually dull months, 

uced a unit business this year of $37,487,960, as compared with $22,- 
02,500 for the corresponding months of the previous year, and net profit 
for the permet was nearly twice greater. We have more good business pend- 
ing dy e o> aa time than at any similar period for the past five years.’’— 

. + Dd. ° 


Ohio Leather Co.—Earnings.— 


_6 Mos. Ended June 30.— 1929. 1928. 
Net profit after chgs. & Fed. taxes___ x$58,935 »%«$156,309 
Earns. per shr. on 48,657 shs. com stk. 

| iit SES EAE IRR ih. ft $2.83 $0.28 $2.09 

x Before Federal taxes.—V. 130, p. 4432, 1294. 

Ohio Oil Co.—Dividend Action Deferred.— 

The directors will not take action on the coming quarterly dividend on 
the common stock until after the special stockholders’ meeting scheduled 
for Aug. 14 at which time the common stock will be changed from $25 par 
to no par. If the change is approved by the stockholders, they will receive 
two shares of new no par stock for each share of old, and the next dividend 
will be paid on the new stock. Holders of the old stock who have not 
exchanged their stock at the time of the dividend will receive payment of 
the - dend on the basis of the new stock which they will be entitled on 
exchange. 

Since the proposed action has not yet been approved, no date has been 
set for the exchange, but officials are urging that in order to facilitate the 
Payment of their dividend the stockholders deposit stock as soon as the 
date is announced.—V. 131, p. 284, 125. 


Oil Shares, Inc.—Earnings.— 


o 


1930. 
$189,335 





Siz Months Ended June 30— 1930. 1929. 
Interest, dividends and realized profits________--- $271,718 $844,746 
Administrative and general expenses__________--_- 36,220 44,3 
Service, trustee trans. agent, registrar & oth. fees__ 40,131 57 ,743 
Reserve against contingent service fees_._......--.  ------ 0,000 
re rr ee menannenwe: | Gemtinee 65,000 
Re ee. ewan nemns ee ere 
ee. pe chaonwehkeanee pi eS ees eae 

i wa cewameemacnee $170,337 $617,689 


—V. 130, p. 2597, 2405. 


Oil Well Supply Co.—Proposed Sale.— 
Pres. Benjamin F. Harris on July 22 announced that an option to expire 
Aug. 25 has been granted to the United States Steel Corp. to purchase the 
ess of the Oil Weill apery Co. The stockholders will vote in the 
near future on approving this action.—V. 130, p. 2406. 


Pacific Western Oil Corp.—Zarnings.— 


6 Months Ended June 30— 1930. 1929. 
CE thy se da cbedwiwsabatccee $4,511,687 $3,759,263 
, expenses, Federal tax, &c_.--.----------- 4 646 1, ; 
Abandoned well, leases, &c.........------------ 195 
yrs yt ts 


Depreciation, depletion and abandonments 


Interes' 

Net profit $1,222,681 $1,065,155 
Earns. per sh. on 1,000,000 shs. com. stk. (no par) _ $1.22 $1.07 

As of June 30 1930 current assets amounted to $2,850,240, against current 
liabilities of $737,148, a ratio of 3.9 to 1. Cash on hand and with banks 
amounted to $1,716,957. On June 30 1929, the current ratio was 2.7 to 1. 
current assets totaling $1,811,258 and current liabilities $668,312. Through 
operation of the s fund, the outstanding amount of 64% % debentures, 
due 1943, was redu to $14,813,500 on June 30 1930 from $15,325,000 
on the same date in 1929. 

Production of crude and natural gasoline by the company, subject to 
royalties for the six months to June 30 amounted to 3,608,175 barrels, a 
a average of 19,935, compared with 3,029,197 barrels, averaging 
16,736 daily, for the corresponding period of last year. Production has been 
curtailed in all fields in which the company operates, chiefly the Elwood 
area in California, in accordance with the general conservation program, 
W.C. McDuffie, President, states. 


New Well.— 


The company has brought in its well, No. 92-5, in the Elwood Field near 
Santa Barbara, Calif., from a depth of 3,474 feet, flowing at the rate of 
4,000 barre s of 37 gravity oil and 6,000,000 cubic feet of gas a day. This is 
one of the world’s record deep-sea drilling projects, the well be.n¢ drilled 
more than 1,100 feet from shore. Another well is being drilled more than 

y farther out and the company expects eventually to drill wells 
to the end of its Elwood lease 4,000 feet out into the ocean. 

The company now has five producers at Elwood, four in the ocean, and 
one on shore, with two others under way. 
agreement, 





uction at Elwood is being curtailed 47%. The new well, 


however, will flow full for a five-day test period before being pinched 
back. The company's 
the new well, was 18, 


tentia | production at Elwood, before bringing in 
barrels per day.—V. 130, p. 2599. 





Under the oil conservation , 


| 





Packard Motor Car Co.—July Shipments, &c.— 

So far in July the o> shipments have maintained the pace set in 
June, according to H. . Peters, Vice-President in charge of distribution. 
June retail deliveries of 4,300 cars established a record for that month 
and also exceeded any month so far this year. 

The company has around 70,000 stockholders. On the last dividend 

aa a 15 this year—Packard stockholders totaled 62,917, 
.> i” 98 on May 12 1929, an increase of 53,119, or 542%.— 


Offer gether Petroleum on ne os" akes 
er for Minority Stock of Lago Oi Transport Corp.— 

eS of Gromors of +f. Pan American canpany and the see Oil & 
Transport Corp. have approved an agreement of 
which, when completed, will 
company of all of the assets 
the liabilities of Lago 


com 
V.i1 


m and consolidation 
result in the acquisition by the Pan American 
and the assumption by that company of all of 
corporation. The Pan American company now owns 
more than 97 % of the outstanding stock of Lago corporation, and a majority 
of the directors and officers of the Pan American company are also directors 
and officers of the Lago corporation. 

Under the agreement of merger and consolidation, holders of stock of the 

© corporation will be entitled to receive one-half of one share of class B 

common stock of the Pan American company for each share of common 
stock of the Lago corporation. Non-voting, non-dividend bearing scri 
will be issued in eo of any fractional interests. The merger and conso! 
dation will not ‘ect the authorized capitalization of the Pan American 
company. Its stockholders will retain their present certificates, and no 
exchange or deposit is necessary. 

The capitalization of the Pan American company as at June 30, 1930, after 
giving effect to the completion of the merger and consolidation, will consist 
of: 


Common stock par $50 per share $49,997 889 
Common, class B stock, par $50 per share__..__._......------ 120,813,127 
Pan American lst lien marine equip. 7% conv. 

a SS eee ee eee 261,500 
Pan American 10-yr. 6 4 conv.s. f. gold bonds due Nov. 11934- 5,889,000 
Mortgages payable miscell. mortgages of subsidiary companies -- 207,740 

Stockholders’ meetings of the two companies have been Called to be held 
on a 18 to approve the agreement of merger and consolidation.—V. 131, 


P. 

Parker Rust Proof Co.—Earnings.— 

The oumpeny reports for 6 months ended June 30 1930, net fit of 
$311,098 after charges and Federal taxes, equivalent after dividend re- 
quirements on 7% preferred stock to $3.43 a share on 88,843, no-par shares 
of common stock.—V. 130, p. 3370, 814. 


Penick & Ford, Ltd., Inc. (& Subs.).—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 1930—6 .Mos.—1929. 


Gross fit & income 
from all companies... $1,157,320 $1,106,546 $2,561,603 $2,686,123 


Selling, admin. & general 





expenses _.....---... x617 ,012 547,568 x«2,238,284 1,336,090 
Depreciation --..-.--_- 155,703 183 ,428 322,287 349,713 
Interest charges on fund- 

CTs kone ne ncukan,: oes Ta. womb 50,003 

Prof. bef. Fed.inc.tax $384,605 $356,152 $1,001,032 $950,317 


x Includes premium paid on preferred stock purchased for retirement 
amounting to $64,140 for June quarter and $103,701 for the six months.— 
V. 130, p. 3730, 3179. 


Pennsylvania Illuminating Corp.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 12%c. a 

ore os — a A stock, payable Sept. 2 to holders of record Aug. 20.— 
. 130, p. ’ 


Peoples Drug Stores, Inc.—Earnings.— 

Net profit for the six months ended June 30 1930, was $231,478 after 
charges, and taxes, equivalent after dividend requirements on 6% % pref. 
oe. yt ay a share on 127,360 no par shares of common stock.—V. 

. ; 


Pierce-Arrow Motor Car Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 
Sales less rents & allow__ $6,553,592 $11,269,586 $12,511,848 
Cost of sales, incl. selling, 

adver. & admin. exps 


Mos.—1929. 
$16,776,108 





& all cost of mfg., &c_ x5,945,699 9,940,024 11,394,026 15,105,182 
Reserve for depreciation 59,834 69,964 119,667 130,202 
Net profit on sales_.. $548,059 $1,259,598 $998,155 $1,540,714 
Int., disct. on purch., &c. 30,132 94,269 61,969 170,315 
ee “ee aa ee a: + Shenee 77,586 




















Total profits___-_.-- $578,191 $1,357,857 $1,060,124 $1,888,616 
Int. on Ghose, &c.- 8,914 69,214 29,446 151,441 

Net profits for period. $569,277 $1,288,643 $1,030,678 $1,737,175 
Div. paid pref. stock--_-. 112,500 120,000 225,000 120,000 

Balance tosurplus_._. $456,777 $1,168,643 $805,678 $1,617,175 
DE SOO. Bl asene.. .-aniwus..-:. anende 3,306,513 1,092,901 

NE 0 ND Og aetna $4,112,191 $2,710,076 

x Depreciation of body dies, jigs, &c. 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— x Liabtlittes— s $ 
3S 973,125 2,869,052| Current abilities. 978,622 3,268,655 
Sight drafts outst -_ 366,168 781,316) 20-yr. 8% sinking 
Investments-- - - - 81,887 622,268 fund gold debs.. = ------ 2,589,200 
Notes &accts.rec. 619,168 1,062,857| Purch. money ob- 
Inventories_ ----- 4,188,800 4,998,389 ligations _-_---- 340,000 352,000 
Deferred charges-. 112,009 66,466 |6% cum. pref. stk. 7,500,000 8, ,000 
Plants & properties 7,017,028 6,946,957 oo 4 monk ene hr aovaae 

- tock... ’ ’ 

ih. 1 1| Surplus... 4,112,191 2,710,076 

RE ime eo oenes 13,358,188 17,347,306 TEE cntetecke 13,358,188 17,347,306 





—V. 130, p. 3180, 2984. 


Pilot Radio & Tube Corp.—Sales Gain.— 

Consolidated sales for the first six months were $855,817, compared 
with $713,485 for the corresponding period in 1929, an increase of 20%. 
These figures do not include salex of the Detroit Radio Products Corp. 
which is being merged into the Allan Electrical & Manufacturing Corp. 

President Isidore Goldberg said; ‘‘With increased facilities at the new 
Lawrence plants, we will be in a better position to take care of unfilled 
orders. he development of a complete line under Radio Corp. of America 
patents is wel! under way.’’—V. 130, p. 4622 


Pond Creek Pocahontas Co.—Earnings.— 
Tonnage of Coal Produced. 





Month— Jan. Feb. ar. Apr. May. June. Total. 
Nn Sian taeaw 66,216 61,906 57,299 56,666 85,708 104,013 431,80. 
ee 71,415 65,074 63,962 66,993 79,399 72,768 419,611 
nc ep arel 45,452 60,179 69,397 60,687 59,501 5,581 370,797 
IE ses ia sted 67,994 66,683 72,370 65,052 73,104 75,363 420,566 

Earnings Siz Months Ended June 30. 
1930. 1929. 192 1927. 
700. cates. _o 4 

sub. co. from coa 
— ronenas oon... $152,107 $148,184 $205,353 $200,173 

dmin. en. exp. incl. 

sundry taxes ee ae 20,386 21,10¢ 25,042 17,101 
Ins. & chee. on pond Sope. 

nt. on ban e- 

weiss edoprec) “TAS, BSR | «NH 
Res.for deplet. eprec. ‘ J ° ° 
Res. for Fed. inc. tax... } { 2,701 7,215 7.374 

TOC UNOID. bo62-acuce $21,835 $15,180 $49,838 $47 .246 


rofit 
—Vv. 130, p. 3180, 2786. 
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Pines Winterfront Co.—Orders on Hand.— 

The company now has dealer orders on hand for more than 67 ,000 detach- 
able wi onts, President J. F. Raleigh announced on July 24. This rep- 
resents a substantial increase over dealer orders to date last year, and in- 
cludes a substantial booking of orders for the new vertical type detachable 
shutter for Ford cars, production on which was started this week. 

The company also makes built-in automatic radiator shutters for 25 

‘acturers of automobiles in the United States.—V. 130, p. 4257. 


Prairie Pipe Line Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 
Net — after charges 

ONE CEBU. 2 06 en new eo $5,328,250 
Earns. sh. on 4,050,- 


1930—6 Mos.—1929. 
$5,575,000 $10,550,250 $10,975,000 





000 shs. com. ( $25 $1.31 $1.38 $2.60 $2.71 
—V. 130, p. 4067, 3558. 

Procter & Gamble Co.—Earnings.— 

Year End. June 30— 1930. 1929. PAS v1927. 

Sen adameiesil $203 365610 $202213,831 $179622,844 $162135,183 

Disct., allow.& ret.goods 11,013,019 8,917,110 7, 574 5,687 ,238 
Cost of goods sold___--.- 33,868,305 137,501,610 124,994,477 110,048,068 
Expenses excl. of deprec. 31,932,678 31,794,515 27,833,661 24,752,041 
Depreciation. ......-.--. 2.515.450 2,371,813 1,982,151 1,732,069 

Profit from oper __-_-- $24,036,157 $21,628,752 $17,614,980 $19,915,767 
Other income.......-. 1,485,533 530,740 2,148,141 1,521,650 








Ameren $25,521.690 
Interest...... 483.750 


$22,159,492 $19,763,121 $21,437.41; 
ad i: il el is 719,571 2,500 
Expense in connection 











eo. aes Se oeee wmode 982,306 270,053 
Exp. in connection with 
Ls . cciewe >. oosace 17,420 986 610 
M eS. sskwak aogweere 34,474 570 
eae”. learetintn 35,872 
co Se ee. ee 419,821 
Federal income tax __--- 2,827,622 2,522,308 2,430,015 3,717,016 
eae cae,  pemmcel i. mnminne 1,000,000 
Adj. of prior yrs. tax res - et; ness "swan... koa 
PO eee $22,450,601 $19,148,934 $15,579,335 $15,004,975 
Previous surplus ___..-- 58,854,920 43,040,374 38,908.119 35,300,786 
Total surplus_....--- $81,305,521 $62.189,308 $54,487,454 $50,305,761 
Pref. divs. (company) - - 808,250 612,464 508,011 771,960 
Pref. divs. subs. co.’s__- 3,250 3,250 
Common divs. (cash)... 12,114,295 5,819 10,622,433 


9,998,870 10,93 
Goodwill writ. down to $1 2,883,054 


Bal. at close of period x$68 382,976 $48,694,920 $43,040,374 $38,908,119 


x Of which $48,764,026 is earned surplus and $19,618,950 paidin surplus. 
y Figures taken from company’s statement made to N. Y. Stock Exchange. 


Balance Sheet June 30. 











1930. 1929. 1930. 1929. 

Assets— $ $ Liailities— $ 8 
Real est ., bldgs., Common stock. 25,640,009 25,000,000 

mach., plant & ° Pref. stocks.__. 14,815,000 14,815,000 

equipment .__. 67,700,169 57,783,482| 20-year 444% 
Good-will, pats., gold debs_... 10,700,009 10,800,000 

licenses, &c-_-. 1 1| Accts. pay., &c. 6,452,495 6,499,431 
Mdse. & mater’! 45,922,757 44,954,716! Deprec., repairs, 
Debt & notes rec 14,451,720 13,188,242 insur., &c., re- 
Other invest’ts. 10,566,723 2,629,349 a EE _. 29,838,083 27,428,796 
Loans against se- Surplus & undi- 

ourities...... 10,870,243 7,690,573 vided profits. 68,332,975 48,694,929 
EET 5,835,003 6,633,307 
Defer. charges _ - 531,939 348,476 | Tot. (each side) 155,878,554 133,238,147 
—V. 131, p. 285. 

Purity Bakeries Corp. (& Subs.).—Earnings.— 

Period— —12 Weeks End.— —28 Weeks End.— 

July 12 ’30. July 15 ’29. July 12 ’30. July 15 ’29. 

Net profit after int., 

deprec. & Fed. taxes._- $1,166,745 $1,410,886 $2,415,289 $2,783,238 
Shs. com. stk. outstand. 

SS "eee eee 805,060 805,111 805 ,060 805,111 
Earnings per share----- $1.45 $1.75 $3.00 $3.45 


—V 130, p. 4067, 3895. 


Railroad Shares Corp.—Earnings.— 
Preliminary figures issued July 21 indicate that the corporation will 
show as of July 12 a surplus of over 1% times the amount of $106,261 
pea out for the June 16 dividend and also a liquidating value of about 
4é Rory the present market value of the common stock.—V. 130, p. 


Reliance International Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Interest and cash dividends received__.._______________---_. $405,590 
xpenses (including management fee)_....__.__.____________- 87,4 
a ws in vs wh e's ei wineline w 318,148 

Prot OF Gales Of Seruritdes (net)... .. - . ec ccccn cece nnee eter 


$701,014 
412,500 


ae coh el et as oc cue ocone $288,511 

x Before provision for 1930 Federal and state taxes. 

The report contains a list of securities owned June 30 1930.—V. 130, 
Pp. 3895. 2407. 

Reliance Management Corp.—Earnings.— 


Earnings for 6 Months Ended Ju 30. 
Interest and cash dividends received ne 30 1930 
Management fee 


Total income 


I enn ener nte in sath n5~- - 
EE SSD SESS DE SHAS SSO ne oR a ee, 

uals on cnlen of aocbliles Gust) 222222222777 27777-77--7-" 3393-314 
ESS SRE | apie Pt Rey ee i 

Interest on debentures. —2222222272227222277722272772772- 9381-98 
eee pen y$256 063 


—— Lid share go220, 310 shares ‘capital stock_____ pentk ds ; 

x Includes over . of non-recurrin 

the formation of Reliance Internationa] Sern. Sean S een ee 
y Before provision for Federal and State Rises: 
A complete list of company's investments is included in the report. 


Comparative Balance Sheet. 








June 30 '30. Dec. 31°29. June 30 *30. D. , 
Assets— $ $ Liabilities — 3 : he - 
um Gant men $38,338 $708,763) Accts. pay. & accr. 
ue from foreign exp.incl. Fed .tax $5,464 59,264 
7 banks. -- 9,731 11.209 Acer. int. on deben. 104/167 104'167 
5 ’ eben. due 1954 
Acer. int. receiv. 2.967 2'218|Cap. stk.(220,210 ee. er 
Investm't at cost.a10,613,709 9,750,021 shs.) & paid-in 
Ces o wieteKe 5,064, 
ee a... 10,672,746 10,478,316! Earned surplus... i108 704 500 a6 


a Market value $7,984,233. 330,000 shares of Reliance International 
Corp. class B common stock are included at 
in computing mariet values.—V. 130, p. 1666. cost of $1.06 per share 


Richfield Oil Co. of Calif.— Acquires Hiawath } 

. - a al ” ns of 
1 J paw my By, this compony: of ee H pveths Oil Co., a On Eo. 19 
servi and a 55,000-gallon bu 
- + en Plant on Hiawatha Boulevard, 


| time at 101% and divs. 





CHRONICLE [Vor. 131. 
The Richfield company has leased from McLusky & O'Connor, present 
owners, the 200, built by 


lion storage plant in Plum 8t., Syracuse, 
the Onondaga Oil Co.—V. 131, p. 285 
Ross Gear & Tool Co.—£arnings.— 


Period End. June 30— 1930—3 Mos.—1929. 
Net profit after charges 


1930—6 Mos.—1929. 


eee eee $167,551 $190,805 $256 948 $436 ,336 
Earnings per share on 
50,000 shares 
stock (no par)-_------ $1.11 $1.27 $1.71 $2.90 


—V. 130, p. 3559. 


Saranac Pulp & Paper Co., Inc., Plattsburg, N. Y.— 
Registrar.— 


The Central Hanover Bank & Trust Co. has been appointed registrar 
for 25,000 shares of the common stock. 


Savage Arms Corp.—Acquisition.— 

The company has acquired for cash and stock the assets of the Davis- 
Warner Arms Co., which has an output of 15,000 to 20,000 shot guns 
annually. There is a possibility that in the future these guns may be 
made at the Stevens plant of the Savage corporation.—V. 131, p. 126. 


Seaboard Utilities Shares Corp.—FEarnings.— 
The corporation reports total net gain from interest, dividends and realized 
fits from March 20 1929, to July 7 1930, of $1,274,395, exclusive of 
123,217 market value of stcck dividends received but not sold. § lus 
and reserves on July 7, amounted to $425,043, after deducting July divi- 
dend requirements amounting to $200,000.—V. 130, p. 4434, 4258. 


Seagrave Corp.—Earnings.— 











Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
OE See $535,254 $637 ,857 $787.642 $1,086,240 
Costs & expenses ------- 471,993 548,496 777 ,803 952,526 

Operating profit__--- $63 ,261 $89 361 $9,839 $133,714 
Other income. --.-.-.-.---- ,944 12,522 24,919 23 ,038 

Total income. -......-. $76,205 $101,883 $34,758 $156,752 
Federal taxes, &c_.---- x4,769 20,227 x4 ,769 28,151 

YF as $71,436 $81,656 $29,989 $128,601 
Shares of com. stock out- 

standing (no par)-_--- 122,700 118,445 122,700 118,445 
Earns. per share on com — 4 vi $0.78 


$0.4 $0.54 Nil 
x Does not include Federal Taxes.—V. 130, p. 3559, 2985. 


Sears, Roebuck & Co.— Mail Order Stores Increase.— 

The company has completed plans for launchinz its first group of retail 
stores in the metropolitan district and will open four retail units specializ- 
ing in automotive and accessory supplies within the next few weeks, accord- 
ing to an announcement made on July 23. ‘The company plans to increase 
the number of stores as fast as conditions warrant, it was said. 

J. M. Barker, Vice-President in charge of the Eastern district, announced 
that one of the stores wil! be located at 1,615 Bedford Ave., Brooklyn, 
Others will be opened at 376-378 Main St., New Rochelle, N. Y.* 165 
side Ave., Jamaica, L. I., and 159 Gramatan Ave., Mt. Vernon, N. Y. 
In addition to automotive supplies, the stores will carry radios, batteries, 
electrical appliances, paints, washing machines, hardware and sporting 
goods, Mr. Barker said.—V. 131, p. 489. 


N.Y. 
Hill- 


Seasoned Securities, Inc.— New Directors.— 

Seasoned Securities, Inc., creators and distributors of the first fixed 
and general management type trust, Seasoned Securities Trust Shares, 
has announced the election of the following additional directors to its board: 

Duncan Dunscombe, partner of Dunscombe & Co., members of N. Y. 
Stock Exchange, associate members N. Y. Curb Exchange; Charles F. 
Guild, partner of Herrick, Berg & Co., members of N. Y. Steck Exchange, 
associate members of N. Y. Curb Exchange; Walter H. Nash, partner of 
Eastman, Dillon & Co., members of N. Y. Stock Exchange, members 
Philadelphia, Chicago and Pittsburgh Stock Exchanges and N. Y. Curb 
Exchange, and Samuel C. Disbrow, of Eastman, Dillon & Co. 

Announcement by Seasoned Securities, Inc., of a unique plan of dia- 
tribution of these trust shares through reputable investment banking 
houses, is reported to have met with particular interest from security 
dealers throughout the country.—V. 131, p. 285. 


(W. A.) Shaeffer Pen Co.—50c. Extra Dividend.— 

The directcrs have declared an extra dividend of 50c. a share in addition 
to the regular semi-annual dividend of $1 per share (recently declared), 
both payable Sept. 15 to holders of record Aug. 25. An extra of 50c. a 
nye Se” ee March 15 and Sept. 15 1929 and on March 15 1930. 
—vV. ss 6 


Sharon Steel Hoop Co.—Earnings.— 


6 Mos. Ended June 30— 
Net oper. profit for the period after deducting 
charges for maintenance and repairs to plant - - - - 


1930. 1929. 
$782,599 $1,761,208 





Prov. for depreciation & renewals__...__-------- 589,155 507,791 
Interest and discount on bonds-____--....-------- 159,174 177,865 
ee 8 ON ES eee eee 4,141 131,001 

ee akaenar eee « $30,129 $944,550 
—V. 131, p. 127. 


Shippers’ Car Line Corp.—Equip. Trusts Offered.— 
Freeman & Co. and Stroud & Co., Inc., are offering at prices 
to yield from 4.25 to 5.30% according to maturity $630,000 
5% equipment trust gold certificates, series F, due $21,000 
each Feb. 1 and Aug. 1, from Feb. 1 1931 to Aug. 1 1945. 


Principal and _ dividends unconditionally guaranteed by endorsement by 
the Shippers’ Car Line Corp. Irving Trust Co., New York, trustee. 
Dated Aug. 1 1930. Denom. $1,000. Red. as a whole or in part at any 
Prin. and dividends be payable without deduction 
of normal Federal income tax not in excess of 2% perannum. The agree- 
ment provides for refunding the Penna. 4-mills tax upon application. Cer- 
tificates and dividend warrants (F. & A.) payable at the office of the trustee. 

These certificates are to be secured through deposit with the trustee of 
title to 412 new all-steel tank cars valued at $787,785, or more than 125% of 
the total face value of the certificates to be issued. 

Corporation is controlled through entire ownership of the Class B stock, 
by the American Car & Foundry Co. It represents the acquisition by the 
American Car & Foundry interests in 1926 of the Shippers’ Car Line, Inc. 
organized in 1918. ’ 

e activities of the Shippers’ Car Line Corp. erjoy a wide diversification 
and permit of an unusual stability of operation. ‘The corporation is one of 
the leading lessors of tank cars in the United States owning ard operating 
a fleet of 2,212 steel tank cars having a present depreciated value of more 
than $2,924,978. Its leasing business is d = years of satisfactory 
service to hundreds of shippers of licuid commodities, including such cus- 
tomers as Texas Corp., Fleischman Transportation Co., Tidewater Oil Co., 
Consolidated Rendering Co., United Gas Improvement Co., Sun Oil Co., 
and many equally well known concerns. The corporation also operates an 
extensive business in tank car repairs and replacements for the American 
Car & Foundry Co.and for others. This repair and replacement business 
is carried on at Milton, Pa., and also at East St. Louis, Ill., through the 
Acme Tank Car Corp., a majority of the common stock of which is owned 
by the Shippers’ Car Line Corp. 

Consolidated net earnings for the fiscal year ended Dec. 31 1929 applicable 
to interest on all car trust certificates before taxes, depreciation and re- 
serves amounted to $570,912, or over 634 times such requirements. 

The combined current assets of Shippers’ Car Line Corp. and subsidiaries 
as of Dec. 31 1929 were $1,008,901 against combined current liabilities of 
$368,414. The corporation has no funded debt other than 5% and 54% 


car trust certificates issued against tank cars. 

Since its organization corporation has paid without interruption 7% 
dividends on its 17,000 outstanding pref. shares, and in addition is now pay- 
ing dividends at the rate of $2 per share per annum on 35,000 outstanding 
class A shares.—V. 128, p. 1071. 
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Sinclair Consolidated Oil Corp.—New Director.— 
Alvin Untermyer has been elected a director.—V. 131, p. 489. 


Sinclair Crude Oil Purchasing Co.—Full Control 
Acquired by Standard Oil Co. of Ind.—See latter company 
below.—V. 130, p. 3732. 


Sinclair Pipe Line Co.— Full Control Acquired by Standard 
Oil Co. of Ind.—See latter company below.—V. 130, p. 
3897, 2409. 


Southwest Dairy Products Co.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasing the author- 
zed no-par stock from 750,000 shares to 1,000,000 shares.—V. 130, p. 2986. 


Southwestern Engineering Corp.—Defers Pref. Div.— 
The directors have voted to defer the quarterly dividend of 2% due July 1 
on the 8% cumul. pref. stock, par $25.—V. 130, p. 3372. 


Spear & Co.—Earnings.— 

6 Mos. Ended June 30— 1930. 1929. 
Ae ihn tene dita hee ee ae a dete $6,971,932 $6,720,415 
Net profit after all deductions & Federal taxes____. 302 .965 359,122 


Earnings per share on 225,000 shares com. stock - -_ $0.75 
—V. 130, p. 3897. 

Standard American Corp.—Nation-wide Distributing 
Syndicate .— 


A nation-wide chain of security dealers and banks—numbering more 
than 300—has been formed for the distribution of Standard American 
Trust Shares—an investment trust of the fixed type, the distribution of 
which is sponsored by The National Republic Co., investment affiliate of 
The National Bank of the Republic of Chicago, and Lawrence Stern & 
Co., investment bankers. 

A very large proportion of the distributors who have joined this group— 
according to John Newey, executive Vice-President of the Standard Ameri- 
can Corp.—are banks and bank security companies. This fact, he said, 
may be regarded as ‘‘significant of the tendency of banks to look more 
favorably than formerly upon common stock investment, and of the cur- 
= ot toward the distribution of securities of all types through bank 

annels.”’ 

The formation of Standard American Trust Shares with a portfolio of 
25 leading standard stocks listed on the New York Stock Exchanzte was 
announced in May, and the establishment of complete national distribu- 
tion for a new investment vehicle of this type in 60 days establishes a 
record, according to the claims of its sponsors. 

Among the larger investment {1st tutions in the Standard American 
Trust Shares chain of distributors—in addition to The National Republic 
Co. and Lawrence Stern & Co.—are Stein Bros. & Boyce of Ba!timore, 
Washington, LouisviJe and other cities; Kalman & Co. of Minneapolis 
and St. Paul; Schwabacher & Co. of San Francisco and Los Anzeles, and 
other Pacific Coast cities; Bosworth, Chanute, Loughridge & Co. and Inter- 
national Co. of Denver; American Exchange Trust Co., Little Rock, Ark.; 
First National Co., Tulsa, Okla.; Piney Megone Bank of Kansas City; 
Woolfolk, Waters & Co. of New Orleans; W. W. Armstrong Co. and Wood- 
ruff Securities Co., in Northern Illinois; Morris F. Fox & Co., of Milwau- 
kee, and many others of similar importance.—V. 130, p. 3373. 


Standard Oil Co. (of Ind.).—Ratifies Deal with Sinclair. 

The board of directors July 18 approved the contract with 
the Sinclair Consolidated Oil Corp. to acquire that company’s 
one-half interest in the Sinclair Crude Oil Purchasing Co. 
and the Sinclair Pipe Line Co. for a cash consideration of 
$72,500,000. This will give the Indiana company ‘full 
ownership. 

In announcing the directors’ action, Edward G. Seubert, 
President, said the purchase would be made from the cash 
resources of the company. If the plans made could be 
carried out, transfer of full control of the purchased com- 
omg would take place about Sept. 10. Their names would 

changed to indicate their relationship to the Indiana 
company. Mr. Seubert further said. 


In taking over Sinclair’s interest in these two companies, the Indiana 
company acquires gross assets with a book value of approximately $152,- 
000,000 as of May 31. These include current assets of $110,500,000, made 
up of 36,000,000 barrels of crude oil, working supplies, accounts receivable 
and about $10,500,000 of cash in bank. 

The orginal investment of the Standard of Indiana in the companies plus 
the cash consideration in the present transaction will bring our totai outlay 
to about $118,700,000. We, of course, assume the other half of the total 
bonded indebtedness of $53,000,000. 

The outstanding advantage of the purchase to the Standard of Indiana 
is that it will give us full control of pipe line facilities from Houston, Tex., 
through the mid-continent to our refineries at Kansas City and Whiting, 
and from Kansas City, to our large refinery at Casper, Wyo., and the Salt 
Creek oil fields, together with a strong reserve of crude oil. This will round 
out the company’s integration, putting it in a position of independence as 

regards crude reserve and transportation of oil to refineries and markets. 
he gross revenue of the Sinclair Pipe Line Co. alone for 1929 was approxi- 
mately $23,600,000. After deducting operating costs, general a nistra- 
tive expenses, depreciation, interest, discounts and Federal taxes the net 
income was $9,400,000. This represents about 8% on the investment of 
the Standard of Indiana in the i 6 without taking into consideration 
returns from the Sinclair Crude Oil Purchasing Corp.—V. 131, p 490 


Standard Oil Co. of New Jersey (Del.).—To Sell Tires.— 
company, operating subsidiary of Standard Oil Co. (New Jersey) 

has under consideration the sale of automobile tires at its various service 
stations, located in New Jersey, Virginia, West Virginia, Maryland, Lis- 
trict of Columbia, North Carolina and South Carolina. If a favorable 
decision is reached on the proposition, tires may also be sold by the Standard 
Oil Co. of Pennsylvania, another subsidiary of the Standard Oil Co. (New 


Jersey). 

The Colonial Beacon Oil Co., also controlled by the Jersey company, is 
already marketing the tires at its stations, located in New York and New 
England. The tires are purchased by the company from the Atlas Supply 
Sy _~: of ya § City., and are sold under the brand name of Atle.” 
—Vv.  * 8. 


Standard Oil Co. (of Pennsylvania).—Acquires Retail 
Marketing Facilities of Waverly Oil Works Co.—See latter 
company below.—V. 131, p. 490. 


(John B.) Stetson Co., Philadelphia.— Will Manufac- 
ture Hats for Women.— 

The company will begin the production of tailored town, travel and sports 
hats for women next month, states President George V. MacKinnon. 
Newly designed equipment is being installed which will make it possible 
to meet the everchanging modes in women’s hat styles. Felt, Panama, 
straw, silk, or whatever materials will be in vogue, will be used. 

Entrance into the women’s tailored hat field places the company in the 
manufacture of every popular and formal type of headwear worn by men 
and women.—V. 130, p. 638, 304. 


Stewart-Warner Corp.—Stock Placed on a $2 Annual 
Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share, 
Payable Aug. 15 to holders of record Aug. 5. In the previous quarter the 
company paid a dividend of 25 cents per share and prior to that time 
quarterly payments were 8&7 % cents. 

The prelimin: report for the six months ended June 30 1930, showed 
net profit of $1,528,863 after depreciation and Federal taxes, equivalent to 
$1.17 a share (par $10) on 1,298,919 shares of capital stock. This compares 
with $4,528,372 or $3.70 a share on 1,224,000 shares in the first half of 1929. 
Net profit for the quarter ended June 30 amounted to $872,852 after 


above charges, equal to 67 cents a share on 1,298,919 shares, comparing 
with $656,011 or 50 cents a share on 1,298,919 shares in the preceding 
quarter and $2,474,148 or $2,02 a share on 1,224,000 shares in the June 
quarter of the previous year.—V. 130, p. 3733, 2987. 


(H. O.) Stone & Co., Chicago.—Rescinds Stock Div.— 
The directors have voted to rescind the 2 5% stock dividend which was 
to have been paid July 1 on the common st -The special dividend of 5 % 
in stock, declared earlier this year on the common shares, is payable July Tt 
+ Dietribe fo fagice. = h and 5 made April 
utions o c. in cash and 5% in stock were e 1 on 
the above issue.—V 450. p. 4437. ‘< es 


(Nathan) Strauss, Inc.—Gross Sales.— 


1930—June—1929. Increase. 1930-6 Mos.-—1929. Increase. 
meet he 5 soe) 245 $84,226 |$4,556,980 $3,632,578 $924,402 


AS. W.) Straus Investing Corp.— Semi-Annual Statement. 
he ome pg in a letter to stockholders says: Evidence of steady progress. 
is contained in the earnings report for June which shows a net income avail- 
able for preferred dividends, Federal income tax and management fee of 
$124,241. This is the largest income for any month this year and compares 
with an average for the first five months of the year of $109,168. it in- 
fades & spacial item of $10,000 but similar items are likely to occur from 
me me. 

For the first 6 months of 1930, the total net income available for pret. 
stock divs., Federal income tax and management fee was $670,080. This is 
2.23 times the pref. div. for the period. educting pref. div. of $300,000 
pa for Federal income tax of $73,102 and management fee of $59,396, 

eaves a net available for common stock of $237,582. This latter is at the 
rate of over 79c. per share per year. 

The following table of net income available for preferred dividends, 
Federal income tax and management fee illustrates the growth in earning 
power of the company since its organization in Feb. 1929: 
1929—First six months (February through July)_......_....--.-- $391,069 











1929—Last six months (July through December) _____._...-.--- 608 ,825 
1930—First six months (January through June)_________._..--- 670,080 
—V.131, p. 491. 

Stromberg Electric Co.—Earnings.— 

6 Months Ended June 30— 930. 1929. 
PER ORIN Sci ecbddedcbewsctadaseds $128,553 $228 ,982 
CN NS i i da ei niaes ached be 8,283 13 ,643 
Miscellaneous deductions. ...............-.-... 19,628 31,227 
Provisions for Federal income tax__---....-----. 12,950 22,900 

PE un cibinned a apiladuseis one dbene $104,258 $188 498 
Earns. per share on 50,000 shares common stock - -- $1.34 $3.02 
—V. 130, p. 4437. 

Sun Investing Co., Inc.—Earnings.— 

Earnings rd Period from Jan. 1 to June 30 1930. 

Interest on bonds, cal] loans, &c.....-.....--.._...--------- $40,898 
SI MP i. on ct Emad stench ns sbubawibaeaueawels 115,248 
Profits from arbitrage transactions_-..............------.--- 46,029 

CEES: Nae nN a Eee emer. eee -o) $202,175 
Administrative and statistical services _ . 12, 
Other general expenses. ___._...-.---- 17,725 
Amortization of organization expense._...........-..-----..-- 42,232 

PR REET Be AREAS cee met op eR pe gM oR? 4 earns Ra $129,718 
POCRITEE MUON GEIR wriccencnnc sé dacanccntsnscdededeots 127,500 
DE CB OE ind vnc cnctenndcnncéénscdhbaubans 93 ,000 

DN os cle lati dm eneaenidamim meee $90,783 
I i i ead abn wlan eee ede 305,529 
Adjustment of Federal income tax reserve.........---.-.----- Cr3 ,2 

eS ee Pn od ccinenansmeamencin mm seiink $218,018 


The report contains a list of securities owned June 30 1930.—V. 130, 
3898, 1844. 


Sunray Oil Corp.—New President.— 
Clarence H. Wright of Tulsa has been elected President, succeeding Crosby 
Gaige of New York, who had been temporary President since the resigna- 
tion last April of C. C. Hami!ton.—V. 130, p. 4260. 


Super Maid Corp.—Reduces Dividend.— 

The directors have declared a dividend of 25 cents per share, payable 
Aug. 1 to holders of record July 28 (see last week's ‘‘Chronicle,’’ page 491). 
The following statement was issued after the meeting: 

“In dec g the reduced dividend, the directors felt it to be in the best 

interest of the stockholders to conserve cash resources and maintain the 
company ina strong financial position. At the end of June, current assets 
of Sppeonineny $2,750,000 were over 4 times current liabilities, leaving 
wor mg cons of more than $2,000,000. 
‘Business of the corporation for the first six months of 1930, in line with 
general conditions, has shown a falling off as compared to the record year 
of 1929. The final half of the year, however, is generally considerably 
better than the first half, and with the anticipated improvement in general 
business conditions during the last half, the management is quite hopeful 
that results for the full year will be satisfactory.’’ 

In the previous quarter, the company paid 75c. quarterly in cash and 1% 
extra in stock.—V. 131, p. 491. 


(The) Symington Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929 








x After expenses_-_----- $66,852 $53 ,608 $217,659 $112,701 
Other iosemne nh es wed eae 44,299 33 ,864 58,950 43,341 
- Net re = 300 000 $111,151 $87 ,472 $276,609 $156,042 
arns. sh. on : 
shs. an stk. (no par) $0.55 $0.44 $1.38 $0.78 


x After deducting depreciation, selling and general expenses, provisions 
for reserves and for State and Federal taxes.—V. 130, p. 2988, 1479. 


Telautograph Corp.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
$241.68 $4 





—_ eee ha see 303 144 $53 $306 933 50'767 
‘xpenses, deprec., &c_- : 95: 235 90, 
Voueral tanec, &0.-..... 16,844 14130 27,375 27,133 
Net profit. ......... $86,808 $82 ,604 $172,008 $158,544 
Shares com. stock out- 
standing (no par) ---- 228,760 192,000 228,760 192.000 
Earnings per share _ - - - - $0.38 $0.37 $0.75 $0.69 


—V. 130, p. 4625. 3563. 


Texas Gulf Sulphur Co.—FEarnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net earnings ---------- $3,648,345 $3,571,270 $7,452,046 57.481 Bee 





Dividends paid-------- 2,540,000 2,540,000 5,080,000 5,080 
Balance, surplus - ---_- $1,108,345 $1,031,270 $2,372,046 $2,371,530 
_ —- = eve ‘ 23,760,607 17,672,613 23,760,607 17,672,613 
ares of capital stoc 
outstanding (no par) 2,540,000 2,540,000 2,540,000 2,540,000 
Earns. per sh. on cap. stk $1.43 $1.41 $2.93 $2.93 


During the second quarter of 1930 the company increased its reserves 
for depreciation, &c., and for Federal taxes (accrued), &c., by $239,538 
making the total $12,905,044 as of wne 30 1930. All assets subject to 
depreciation in connection with operations at Gulf, Texas, are now entirely 
offset in these reserve accounts.—V. 130, p. 2988, 1298. 


Thompson Products, Inc.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after int. 








s deprec. & Fed. faxes $196,856 $383,098 $399,036 $760,771 
arns per sn. on >, 
com. stk. (no par) $0.73 $1.43 $1.47 $2.83 


shs. 
—V. 130, p. 4625, 4260. 
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Consolidated balance sheet shows the corporation to be in an excellent 


financial condition. Inventories have been reduced $500,000 since the first 
of the year, while the ratio of quick assets to liabilities is from 
2.3 to 1 in December, to 5.2 to 1. The statement also shows there are no 


bank loans. 

Accordi to Frederick C. Crawford, 1st Vice-President and General 
Manager, distinct signs of improvement are in evidence for August. July 
has marked a low point for the year, and the corporassos'e Plante are now 
operating at about 50% capacity.—V. 130, p. 4625, 4260. 


Tide Water Oil Co.— Acquires Pitisford Oil Co.— 

The company has recently purchased the Pitteford Oil Co., operating a 
bulk plant and three service stations and having about 225 dealer and com- 
merical accounts, it was announced. is company distributes Tide 
—, in Pittsford, N. Y., and ourrounding territory.—V. 130, 
Pp. . 

Timken-Detroit Axle Co.—0Oil Burner Sales Higher.— 

Oil burner sales of the Timken-Detroit Co., a subsidiary, in the first half 
of 1930 were 53% greater than in the corresponding period of last year. 
‘So far this month sales are 62% ahead of the same period in July last year,”’ 
Vice-President Haldeman Finnie said. ‘‘Sales increased steadily during 
the s months and in June Philadelphia and Boston reported the largest 
month's ess on record.’’—V. 130, p. 1669. 


Transamerica Corp.—Dividend Reduction Recommended 


—Financial, Commercial and Industrial Holdings.— 

Asserting confidence in the corporation's capacity and em- 
pheeeens the large eventual worth of the banking and other investment 

Idings now being accumulated, the management stresses the importance, 
for the immediate present, of limiting the amount of resources disbursed 
as dividends. ‘It would be lacking in ordinary business prudence,’’ the 
report states, ‘‘to ignore the fact that current market conditions and the 
generally prevailing economic situation make it unreasonable to expect 
the corporation for the immediate future, to duplicate the considerable 
earnings realized during the past several years from the purchase and sale 
of securities. pos o the management will recommend to the directors 
that the October quarterly dividend 25 cents a share, instead of 40 cents 
quarterly paid heretofore. The corporation anticipates that the earnings 
of its banks and affiliated institutions and of its other controlled companies 
will increase and yield a larger return. The management is also satisfied 
that the corporation is better equip to take advantage of opportunities 
under more favorable conditions for profits derived from ticipations 
in syndicates, mergers and other security transactions, and stockholders 
may be assured that additional dividends in stock or cash will be as liberal 
to stockholders as earnings warrant. 

‘The rate of 40 cents a share will be adhered to in the dividend disburse- 
ment to be madeon July 25. Atthesame time the corporation will distribute 
the extra stock dividend of 3% declared in March. This latter follow 
similar extra stock dividends of 1% in January, 1930, 1% in October, 1929, 
and 150% in September, 1929. In declaring the latest extra of 3% in stock, 
it was announced some time ago that the policy of the corporation hereafter 
would be to declare extra stock dividends in round amounts as the directors 
deemed advisable instead of quarterly as — 

See also ‘‘Chronicle”’ of July 19, page 393. 


Listed on New York Stock Exchange. 


The New York Stock Exchange has authorized the listing of 24,140,500 
shares of capital stock ($25 par), which are issued and outstanding; with 
authority to add 708,289 shares upon official notice of issuance as a stock 
dividend making a total number of 24,848,789 shares. Included in the 
shares outstanding are 530,862 shares which are held in the treasury of the 
corporation and which will not be issued out of the treasury except with 
the approval of the Committee on Stock List. 

Organization and Capitali.aiion.—The corporation was organized Oct. 11 
1928, with an authorized capitalization of 10,000,000 shares ($25) all of 
one class. By amendment to its Certificate of Inc ation filed Feb. 11 
1929, its authorized capivalization was increased to its present amount of 
50,000,000 shares. 

The corporation is a holding company engaged chi in the mpl cone 4 
of financial institutions. Through stock ownership, ectly or throug 
subsidiaries, it controls well established banks and their auxiliary organiza- 
tions. In addition, through other subsidiary companies, it has investments 
in some of the leading railroad. and industrial enterprises in America. 

Corporation's Principal Holdings of Banks.—-The corporation directly or 
through subsidiaries owns 59.35% of the capital stock of the Ba of 
America, N.A. The investment affiliate of the Bank of America N.A. is 
Bancamerica-Blair Corp., which represents a merger of the international 
banking house of Blair & Co., Inc. with the former investment subsidiary 
of the Bank of America N. A. in New York. Every share of stock of the 
Bank of America N. A. carries with it an appurtenant receipt for one share 
of stock of Bancamerica-Blair Corp. 

The corporation directly or through subsidiaries owns 99.66% of the 
capital stock of Bank of ee! National Trust & Savings Association, which 
was founded in 1904. Affiliated with Bank of Italy National Trust & 
Savings Association is National Bankitaly Co., which was originally formed 
to offer to the stockholders of the bank a means of participating in financial 
enterprises outside of regular banking operations. To-day National Bank- 
italy Co. acts as a holding company and as investment iliate of Bank of 
Italy National Trust & Savings tion. Every share of stock of 
Bank of Italy National Trust & Savings Association carries with it an 
= receipt for one share of the stock of National Bankitaly Co. 

he corporation directly or through subsidiaries owns 98.03% of the 
capital stock of the Bank of America of California. Each share of stock of 
Bank of America of California carries with it an appurtenant receipt for 
& of one share of stock of Corporation of America. Jorporation of America 
controls America Investment Co., an investment affiliate. 

The corporation directly or through subsidiaries has recently acquired 
more than 50% of the stock of the First National Bank of Portland, Ore. 
Security Savings & Trust Co., the stock of which is owned pro rata by the 
stockholders of the bank, conducts a trust department. 

‘Lhe corporavion through a subsid.ary controls 57.02% of the capital stock 
of Banca d’America e d'Italia (an Italian corporation) which operates 29 
branches serving the principal centres of Italy. Associatd with Banca 
d’America e d'Italia and under the same management is an investment 
affiliate, Ameritalia Corp., of whose stock 69.79% is owned by a subsidiary 
of the corporation. 

Corporation's Principal Holdings in Other Companies Offering Varied 
Financial Service.—The corporation owns 100% of the capital stock of 
Bankitaly Mortgage Co., whose business consists of acquiring first mort- 
gaces on improved urban income-producing real estate (including homes) in 

alifornia. The company has outstanding $22,000,000 bonds guaranteed 
by National Bankitaly Co. and secured collaterally by mortgages owned. 

The corporation owns 100% (excepting directors’ qualifying shares) of 
the capital stock of the California Joint Stock Land Bank of San Francisco, 
which operates in the States of California and Oregon, restricting its loans 
to certain counties in which agricultural production is considered stable. 
As of Dec. 31 1929, it had outstanding $14,963,000 funded debt. 

The corporation directly or through subsidiaris owns 100% of the capital 
stock of Pacific National Fire Insurance Co. (California). This company, 
chartered in 1911, began business in 1915. It is engaged in writing fire 
and automobile insurance and during its existence has developed an efficient 
agency organization in California. 

The corporation directly or through subsidiaries has acquired, since the 
beginning of the year, 100% (except outstanding shares for corporate 
purposes) of Occidental Life Insurance Co. (California), incorporated in 

. This company writes both participating and non-participating life 
insurance, as well as accidental and health insurance. his company is 
one of the largest in its line on the Pacific Coast and on Dec. 31 1929,had 
in force insurance egating over $150,000,000. 

The corporation ly or through subsidiaries owns about 30% of the 
copttel, scock of Intercoast Trading Co. (Nevada), which is a dealer in 
securities. 

The corporation directly or through subsidiaries owns 100% of the capital 
stock of Bankitaly Co. of America, which operates as a vehatae plea geen 
i permanent investments of the corporation, holding chiefly bank and 
nsurance s 3 

The corporation owns 100% of the capital etock of Bankitaly Agricultural 
Credit Corp. (California). ‘This corporation, organized in 1928, is en- 
gaged in advancing money to farmers for agricultural purposes, including 
loans on livestock. 

The corporation owns 100% of the capital stock of Inter-Continental 
oC . (formerly Commercial Holding Co.), a Nevada corporation, which 
trades in a ’eepores in syndicate underwriting, and the like.— 
V. 130, p. 4437, 4260. 
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Transcontinental Oil Co.—Earnings.— 
Period End. June30— 1930—3 Mos.— ‘ — " 
Net profit, Hs 3 Mos.—1929 1930—6 Mos.—1929 
deprec., dry holes, &c 
taxes 


but bef. Fed. .-- $1,188,748 : 362, 715, 
_ ye bet. Fes. & $1,188,271 $2,362,617 $1,715,822 


June sales totaled approximately $220,000 as compared with $22,000 for 
June 1929. followed the corporation's entrance into 
set manufact field. It had manufactured radio parts for 
several years company is now nom and shipping tad dis- 


The company plans 


are actual sales and pw co’ ite. 
uction gradually, attaining a capaci 
of 1,500 sets a day by November. wey ” 
The corporation plans to man 


ufacture and ship $5,000,000 worth of radio 
during the current fiscal year wile ends March 31 and during 


recei sets 
this expects to sell an addi 
this pero total to $5,700,000. tional $700,000 worth of radio parts 


In addition to the receiving set the trade name of “Clarion,” 
Transformer man urers a complete line of radio and power transformers 


= most of the other parts which enter into the making of a radio receiving 
set. 


The entire capitalization of the compan 

es. Of this number 18,833 shares were 

offering of stock purchase rights to 
Calendar Years— 


consists of 75,333 common 
ued on July 11, pursuant to 
stockholders. 


Net sales $1318 873 $408 761 $134.410 
Net profit after charges and taxes... 201/251 79°357 18.366 
Earns. per sh. on 55,000 shs.,outstg. on 

ee: 51. 1GMD. «+ amantheheabies $3.65 $1.59 $.33 


Giving effect to recent financing, the balance sheet as of Dec. 31 1929, 
shows current assets of $916,757 and current liabilities of $120,116. Current 
assets as of that date consited of cash $498,953 accounts receivable $135,501, 
notes receivable $62,272 and inventories $220,031. 
carried as accounts payable $118,450, notes payable $613 and accrued ex- 
penses $1,053. Surplus was carried at $184,956. 

June production of radio sets by this corporation totaled 3.600, making 
total number of sets produced as of June 30 over 7,000. President Ross 
Siragusa announced. These figures are for the two models now being 

oduced. The new combination radio and phonograph model, of which 

r. Siragusa said the corporation will sell about 10,000 this year, will be 
ready for the trade on Aug. 15. It is planned to step up present production 
of 300 sets a day to 400 sets a day by Aug. 3.—V. 130, p. 4626. 


Trico Products Corp.—Earnings.— 


Period End. June 30— 1930—3 Mos 1929. 
Net income after charges 


Current liabilities were 


1930—6 Mos.—1929. 


ee $584,106 $642,747 $1,158,780 $1,249,427 
Shs. com. stock outst’g__ 374,991 337 ,500 74,991 337 ,500 
Earns. per share_______ $1.56 $3.08 $3.70 


John R. Oishei in a memorandum to stockholders says: 

Earnings for the first half year, ending June 30 1930, are within 7% % of 
the earnings of the same in 1929, which period recorded the highest 
peak of production in the mortor car industry. Compared with the more 
normal pero of 1928's first six months, the present earnings show an in- 
crease 0 47% ‘Yo- 

The present entire dividend requirement of $2.50 per share for the year 
1930 has been earned in six months with an excess of over 20%. 

Working capital has been more than doubled within a period of two years, 
producing an excellent financia] position. 

The favorable earnings of the year to date reflect the enlargement of the 
field of sales within the period despite the temporary drop off in automotive 
production generally. 

Greater effort will be made to deal with the large replacement parts 
market which has been growing yearly with the increasing number of cars 
factory og oe 

The new Visionall is now standard equipment on Cadillac and LaSalle 
care, —_ 7 Auburn and Jordan models, and the closed cars manufactured 

y Packard. 

Sales have been started with railway companies for equipment of electric 
lines with air pressure devices. 

Plans are under way to increase the field of operations by additional 
patented parts closely allied with the products now manufactured and of 
Possible scope equal to that of the present lines. The products have passed 
thru the experimental stage.—V. 130, p. 3184, 2603. 


Trunz Pork Stores.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 


1930—6 Mos.—1929. 
oe profit after all chrgs. 


DOD bint 0 kind gest $47,711 $75,716 $110,838 2168 ,593 
Earns. per shr. on 100,- 
000 shs. com. stk (no 

EP Satictnie 6 bins Spiele $0.48 $0.76 $1.11 $1.69 


The balance sheet as of June 30 1930 showed current assets of $432,590 
against current liabilities of $114,462 


Sales for the 6 months ended June 30 1930 were $2,575,136.—V. 130, 
p. 2989, 1130. 


Underwood Elliott Fisher Co.—Economies Effected.— 

Operating economies and savings effected by this company will play a 
large part in sustaining its 1930 earnings, President Philip D. Wagoner 
states in announcing the acquisition by the company of a block of impor- 
tant typewriter patents. Savings equivalent to 20 cents per share on the 
outstanding stock will result from this purchase, based on the output of 
the last full calendar year. 

“In addition,’”” Mr. Wagoner stated, ‘‘earnings for the first half year 
reflected only in part improvements in operating efficiency since Jan. 1 
which have now reached a point equivalent to over $1 a share on the out- 
standing stock compared with Jan. 1.""—V. 131, p. 491. 


Union Carbide & Carbon Corp. (& Subs.).—Earnings. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Earns. after provision for 
$8,602,073 $9,767,463 $17,357,238 $19,413,963 


income & other taxes_ 
Int. on funded debt and 





divs. on pf. stk.of subs 321,999 307 ,451 630,439 617,203 
Deprec. & other charges 
(estimated) __...___- 1,973,271 2,135,714 3,947,213 4,268,516 
Balance__________.. $6,306,802 $7,324,298 $12,779,586 $14,528,243 
hares com. stock out- 
standing (no par)___. 9,000,743 8,306,108 9,000,743 8,306,108 
Earnings per share-_--__ $0.70 $0.88 $1.42 $1.75 
—V. 130, p. 4261, 2989. 


Union Investment Co.—Resumes Pref. Dividends.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the $3 cumul. conv. pee. stock, no par value, payable Aug. 1 to holders of 
record July 25. A like amount was paid on July 1 and Oct. 1 1929; none 
since.—V. 129, p. 2405. 


Union Oil Associates.—1% Stock Div.—Correction.— 

The directors have declared an extra stock dividend of 1% in addition 
to the regular quarterly dividend of 50c. per share, both payable Aug. 9 
to holders of record July 17. Like amounts were paid in Nov. 1929 and 
in May last. In Feb. 1930 a dividend of 48c. per share (not 50c. as previ- 
ously stated) was paid.— V. 131, p. 287. 


United Aircraft & Transport Corp.—Acquires Control 
of Varney Air Lines, Inc.— 
Having acquired a majority of the stock of the Varney corporation in 


exchange for shares of United Aircraft common stock, the United Aircraft 
op geesen offers to acquire all or any of the remaining outstanding shares 


of Varney Air Lines, Inc. on the same basis of exchange, namely, at the 
rate of one share of common stock of the United Aircraft tion for 
every two shares of Varney Air Lines, Inc. so exchanged. his offer is 


good until Aug. 15 1930. 


Stockholders of Varney Air Lines, Inc. who desire to avail themselves of 
this offer should send their certificates to Wells Fargo Bank & Union Trust 
Co., 4 Montgomery St., San Francisco, Calif., and they will thereupon 
receive, in exchange therefor, such number of shares of United common 
stock as they may be entitled to on the basis of exchange above set forth. 
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In case any such exchange should involve a fraction of a share of United 
common stock, a scrip certificate will be issued for such fraction, which 
scrip certificate may be combined with other similar scrip certificates so as 
to oo one or more whole shares of common stock, and, as so combined, 
may exchanged on or before July 15 1931, for the number of whole 


represented thereby. 
The United Aircraft & Tranaport Cc . is a holding company, controlling 
through stock ownership several of the leading aircraft and aircraft engine 
-and lier man urers in the United States, as well as the lines of 
the Air Transport and the National Air Transport, which together 
comprise the only transcontinental air line in this country under a single 
Management, connect’ at San Francisco with the Pacific Air ° 
also controlled by the United Aircraft & Transport Corp. Varney Air 
Lines connect with the Boeing Air Transport line at Salt Lake City, and 
from that point carry the air mail via Boise, Idaho, to Pasco, Wash., with 
connections to Spokane and Seattle, Wash., and Portland, Ore. Due to 
the territory served by the Varney Air Lines, the Boeing Air port 
-and the Pacific Air Transport, the merger of the Varney Air Lines into the 
United Aircraft & Transport Corp. system appears to be a thoroughly 
sound and logical development. Upon the completion of this transaction, 
the United Aircraft & Transport Corp. will control by far the largest air 
transport system operating on this continent. 

Walter T. Varney and Louis H. Mueller, President of Varney Air Lines, 
e. together owning substantially more than 50% of the outstanding stock 


e Varney company, have already exchanged their shares for shares of 
‘comm — on the United corporation on the above basis, it is announced. 
—vV. SH . 


United Cigar Stores Co. of America.—Ezecutives to 


Receive Stock ad Lieu of Cash Salaries.— ere 
The compan en into an agreement for the purpose of pro 
itself and its subsidiaries with competent executive management for a pom oe | 
of five years ending Aug. 19 1934 which provides that in lieu of cash salaries 
and in full compensation for the services of the managers who are also the 
principal executives of the company, the company (a) shall cause to be 
delivered upon the order of the managers without further payment, 60,000 
‘shares of its common stock on or about Aug. 19 in each year from Aug. 19 
1930 to Aug. 19 1934 incl., and (b) grants to the managers options until 
Aug. 31 1934 to purchase at $5 per share, shares of its common stock to the 
extent of 100,000 share on or after Jan. 1 1931, an additional 100,000 shares 
Font er Jan. 1 1932 and an additional 100,000 shares on and after 
The company has also entered into agreements with certain others of its 
executives viding that as part compensation for their services, the com- 
pany (a) will deliver upon their order, an aggregate of 6,000 shares of its 
common stock on Nov. 1 in each year from Nov. 1 1930 to Nov. 1 1934 incl. 
and (b) grants to such executives options until Nov.1 1934 to purchase at 
per share, shares of its common stock to the extent of 6,000 es on or 
after Nov. 1 1930 an additional 6,000 shares on or after Nov. 1 1931, an 
additional 6,000 shares on or after Nov. 1 1932, an additional 6,000 shares on 
= 77. 1 1933 and an additional 6,000 shares on Nov. 1 1934.—V. 130, 


United Piece Dye Works.—Earnings.— 


Siz Months Ended June 30— 1930. 1929. 
Net profit before Federal taxes__..........--.--- $2,172,676 $2,198,035 
Net profit after taxes__........._..--.....---.. 1,911,164 1 


:933 ,029 
Earns per share on 900,000 shs. com. stk. (no par) _ $1.88 
—V. 130. p. 4071, 150. 


United Plywood Corp. (Del.).—Acquisitions.— 
See New Albany Veneering Co. above. 


United Screw Bolt Corp. (O.).—Organized.— 
See Cleveland Wrought Products Co. above. 


United Securities Trust Associates.— Dividend No. 2.— 

The trustees have declared a regular quarterly dividend (No. 2) of 30c. 
@ share, ere Aug. 15 to holders of record one. 1. An initial quarterly 
distribution of like amount was made on May 15 last. 

The liquidating value on June 30 was $44.44 a share and is somewhat 
thigher at the present time, it is stated.—V. 131, p. 129. 


U. S. Distributing Corp. (& Subs.).—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net profit after charges 
and Federal taxes_._.. $108,756 $217,171 $228 645 $538 ,867 


—V. 130, p. 4071, 3564. 


United States Fire Insurance Co.—Dividends.— 

The directors have declared a quarterly dividend of 6% on the capital 
stock, payable Aug. 1 to holders of record July 24 1930. A quarterly divi- 
dend of 6% on the capital stock, payable Nov. 1 to holders of record Oct. 22 
1930 was also declared.—V. 128, p. 4175. 


U. S. Hoffman Machinery Co.—Consolidated Balance 
Sheet June 30.— 


Assels— 1930. 1929. TAabilittes— 1930. 1929. 
Property & plant.y$946,186 $1,170,390 | Capital stock - - .-x$4,632,181 $4,632,182 
Patents.......-<- Z1,490,968 1,714,974) Accts. & Fed. taxes 
Goodwill... -- 1 1 payable, &c_._.. 315,087 356,142 
Gc eouneood 452,707 244,133 | Deposits_....-.-- 7,341 13,345 
Install. accts. rec.a2,539,432 2,895,891 | Reserves......-- 68,015 113,556 





Accts.receivable.. 742,200 790,618 | Surplus......-.-- 2,585,062 3,046,720 
Inventories -. __-- 1,196,798 1,161,798 | 
Dep. on lease, &c_ 1,544 } : 
Investments- - - - - 133,918 15,317 | 
Prep. &def.chgs.. 103,932 166,857: Total (each side) $7,607,686 $8,161,946 


Represented by 222,203 shares of no par value. y Less depreciation 
of $373,761. z After deducting reserve. a Includes installment accounts 
receivable secured by chattel mortgages or equivalent liens. 

Our usual comparative income account for the 3 and 6 months ended 
June 30 1930 was published in V. 131, p. 492. 


U. S. Industrial Alcohol Co.—Earnings.— 








6 Months Ended June 30— 1929. 1928. 
oo Ee eee eee $1,182,253 $2,528,196 $1,840,023 
yt RR a aaa . 600 ,865 489,905 
|. . ieee hee tale ‘ 231,280 162,014 

I aa ae ta $552,485 $1,696,051 $1,188,104 
es caae, . saaee eeu 270,385 

ES Ae eat TN AS ee $552,485 $1,696,051 $917,719 
Shares com. stk. outstand. (no par) -- 373 ,846 320,000 240,000 
Earnings per share_______________-- $1.47 $3.82 


—V. 130, p. 3565, 2989. 


United States Leather Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net prof.aft. deprec. &c. $19,859 x$1,125,765 $196,187 x$1,969,439 
ns. per sh. on 145,- 
957 shs. 7% prior pref. $0.13 Nil $1.34 Nil 
x Loss after inventory adjustments.—V. 130, p. 3184. 


United States Pipe & Foundry Co.—Earnings.— 
Earnings for 6 Mos. Ended June 30 1930— 

Total earnings after deducting cost of operating, maint. of plants 
expenses of sales & genera! offices, prov. for taxes (incl. Fed. 
inensne taxes) & doubéful acc®. . < . - oc nc wc cco ccsecncwciccucs $1,632,173 

Is 6 a Baa ao no woe edinksacdsbarcce sc dune 302,415 


$1,934,588 
40 


ED 2A alee er tse, te toe Ss sbi ds. coe ey RetiSs 
Earns per shr. on 600,000 shs. com. stk. (par $20)_--__.._____- 
—V. 130, p. 4071, 2019. 

United States Realty & Improvement Co.—Earnings.— 

6 Months Ended June 30— 193 1929. 


$1,525,932 
$1.76 


0. 
Net earnings after interest, deprec. & Fed. taxes___ $3,396,719 $3,834,976 


Current assets on June 30 amounted to $17,880,097, of which $13,951,000 
got wa by cash in banks and on call, while current liabilities were 

Unfinished business of its subsidiary, George A. Fuller Co. on June 30 
amounted to $32,000,000. 


New Chairman.— 
Richard Gordon Babbage 


a former President of the company, has been 
elected Chairman to succeed lack. 


the late Harry 8. Black. Mr. Babbage was 


Mr. Black's mal attorney and long associated with him. 
Joseph D. Tooker, another close ate of Mr. Black, has been elected 


a ‘ 

No other changes in the executive direction of the company have been 
made as a result of Mr. Black’s death. The directors, besi Mr. ae 
and Mr. Tooker, are: Edward J. 


Berwind, Harry Bronner 


, George A. 
Fuller, A. L. Humes, Charles E. Mitchell, Henry 8. Pritchett, Percy A. 
Rockefeller, W. E. Reis, L. R. Crandall, John D. Ryan and Joseph E. 


idener. 
The usual dividend of $1.25 a share has been declared by the directors, 
Payable Sept. 15 to holders of record Aug. 15. 
ontracts of the George A. Fuller Co., totaling $5,000,000, were approved 
on July 24.—V. 130, p. 2989. 


United States Rubber Co.— Mechanical Goods Depart- 
ment to Be Concentrated at Passaic, N. J.— 


As an additional step in its move to concentrate its production in a few 
actories, the comnay is well along on the consolidation of ite division for 
the manufacture of mechanical at its plant at Passaic, N. J. Manu- 
facturing heretofore carried on in the plants at Chicago, Cleveland and 
Chelsea, Mass., is now in process of transfer to Passaic. e offices of the 
mechanical goods department, which have been located for many years at 
1790 Broadway, N. Y. City, will be moved to Passaic, on Aug. 1. A 
modern steel and concrete factory building has been erected at Passaic to 
earn additional manufacturing space. The Passaic plant will be the 
argest in the world devoted to the manufacture of mechanical rubber goods. 

Other steps in the company's concentration program thus far have been 
the consolidation of the manufacturing and sales activities of the tire de- 
partment at Detroit, of the miscellaneous products department at_Provi- 
ar R.I., and of the clothing department at Cambridge, Mass.—V. 131, 


United States Steel Corp.—Sub Co. Acquisition.— 

The purchase of the Washington Coal & Coke Co. by the H. O. Frick 
Coke Co., a subsidiary, has been confirmed, at a consideration said to have 
been about $3,000,000. The sale included 1,500 acres of coal and 2,000 
acres of virgin land, in addition to about 600 houses and 800 beehive ceke 
ovens. 


May Acquire Business of Oil Well Supply Co.—See latter 
company above.—V. 131, p. 288. 


Vancouver Lumber Co., Ltd.— Sale &c— “a 

e sale of the properties and holdings of the company has been ered 
to meet first mortgage debenture claims aggregating $1,250,000. The sale 
will take place Nov. 15. L. C. Thomas, Mana of company been 
appcimed permanent receiver. Montreal Trust Co. and Calvin Fentress, 
of Chicago, are trustees on the debenture bonds.—V. 114, Dp. 2836. 


Vick Financial Corp.—Initial Dividend.— 

The directors have declared an initial ny dividend of 10c. per 
share, payable Aug. 15 to holders of record Aug. 5. 

The common stock had a book value as of June 30, taking investments at 
cost, of $10.46 a share; with investments at market value it was $9.26 a 
share. As of July 22 1930 the asset value was $9.65. a 

In a letter to the stockholders, President H. 8. Richardson says; ““On 
Apri! 11 1930 the book value of our stock, with investments valued at 
closing prices on that date, was $10.65 per share, an increase of 9% from 
$9.68 per share on Dec. 31 1929. With substantial additions to our t- 
folio of common stocks since April, we are now in a much better position 
to benefit from an upward trend in security prices than we were at the 
end of last year. At this time positive indications of an early recovery in 
security values are lacking, but that such recovery wili eventually take 
place is, I believe, a foregone conclusion.”’ pr 

Commenting on the dividend declaration, Mr. Richardson said; ‘‘In 
placing the stock cn a dividend basis, the directors gave consideration to 
the fact that interest and dividends at current rates on the investments of 
the corporation, after proper provision for expenses and taxes, are in excess 
of 4% per annum on the outstanding shares of common stock (par $10). 
The directors believe that the stockholders are entitled to receive income 
of this character orn the corporation, and it is their intention to pay 
regular quarterly divide out of such earnings, at rates to be determined 
by the amount of available income, after proper provision for expenses, 
taxes and contingencies.”—V. 130, p. 2991. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 











ie aie os hadnt cae $340,595 $491,468 $845,495 $1,160,101 
ie = + npaee nin 375,022 511,682 887,106 1,143,782 
Operating loss______- 4,427 $20,214 $41,611 sur$16,319 
Other iscome apie ax aca We $4315 23,816 77,875 83,319 
Total income --_---__- 12,491 $3,602 $36,264 $99,638 
Interest, etc..-__..__-- +3 257 64,614 146,483 127,601 
ORR OR Ae Selb $68,766 $61,012 $110,219 $27 ,963 


Vortex Cup Co.—Earnings.— 


The company reports net profits for the first 9 months of the fiscal year, 
from Sept. 30 1929 to June 30 1930 of $492,284, equivalent to $3.35 per 
share on the common stock, after allowing for the Class A dividend. 

While no exact comparison is available for the same od of the previous 
fiscal year, since the company was privately owned during this period, 
P. T. Potts, Pres., states that these figures will represent an increase of 
approximately 15% over the same period of the previous year. Due to 
the seasonal] nature of the company’s business a Jarge portion of the year’s 
earnings occur during the sunmmer months 


Mr. Potts believes that net profits for the fiscal year, which will end 
Sept. 30 1930 will be well in excess of earnings for last year.—V . 131, p. 130. 

Ward Baking Corp.—Earnings.— 

15 Weeks Ended 27 Weeks Ended | 

Period— July 5'30. July 6’29. July 5'30. July 6'29. 
Net profit after int., 

deprec. & Fed.taxes_._ $709,823 $1,207,164 $948,548 $1,795,108 
Shs.class A stk.outst'd’g 86,275 86,275 86,275 86,275 
Earns. per share__~-_-_--_- $1.20 $2.9 $4.63 
Shs.class B stk.outst'd'g 500,000 500,000 500,000 500,000 
Earns. per share-_-_-_-_-_-_- Nil $0.62 Nil $0.47 


—V.13 


Warner Company.—FEarnings.— 

The company, for the 6 months ending June 30 1930, reports total operat- 
ing income of $740,394 after allowing for depreciation charges. After pro- 
vision for Federal taxes and yment of dividends on the company _- 
ferred stock, the balance of $343,154 was equal to $1.47 per share on 234,- 
048 shares of no par value common stock outstanding. The company started 
business in its present consolidated form on April 8 1929, representing a 
merger of the C les Warner Co. and the Van Sciver Corp. 

May and June sales of this year were under those of last year, but the 
trend was upward and indicates a smaller decline in June than in the earlier 
month. The May e was $1,257,564, or 13.2% under that month last 
year, while the June figure of $1,220,887 represents a decline of only 2.6% 
An additional amount of $526,500 of the company’s underlying obligations 
were retired d the past month, following retirement of $1,366,620 of 
such obligations in the first year of the company’s operation, making a total 
of $1,893,120.—-V. 130, p. 4626, 4262. 


Warner-Quinlan Co.—Sub. Co. Acquisition.— _ 
A half interest in all properties of the Landreth Production Co. in the 





Hobbs field, Lea County, New Mexico, approximating 2,415 acres, has 
sold to the Texas-Unity Oil Co., an operating subsidiary of the Warner- 
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yy - Co., for a reported price of $1,250,000, half cash and half oil. 
bout half of the acreage is within the proven or potential limits of the Hobbs 
pool. In addition, there is a royalty interest in 17 tracts leased to other 
ae totaling about 822 full royalty acres.—V. 130, p. 4262, 3907, 


Watab Paper Co. (Del.), Chicago.— New Trustee.— 

The City Bank Farmers Trust Co. has been elected trustee of an issue 
of 1st mtge. wn ty’ 674% s. f. gold bonds, dated July 1 1922, to succeed 
the National City Ba of New York, effective July 31 1930. 


Waverly Oil Works Co., Pittsburgh, Pa.—To Continue 


To Do Business as a Refiner of Motor Oils—Sells Retail 
Marketing Facilities.— 


While the Standard Oil Co. of Pennsylvania is merely taking over the 
retail marketing facilities of the Waverly Oil Works Co., the latter compan 
will continue to do business as a refiner of motor oils which they will sell 
through jobbers in territories other than the territories where they were 
formerly marketing through retail outlets. 

It is the expectation of the Pittsburgh branch of the Standard Oil Co. of 
Pennsylvania that they will have approximately 100 service stations in 
Western Pennsylvania by 1931. At the present time, it has around 50 
service stations in Pittsburgh proper.—V. 131, p. 493. 


Westchester Fire Insurance Co.—Frtra Dividend.— 
The directors have declared an extra dividend of 15c. per share in 
addition to the regular quarterly dividend of 50c. per share, both Davetie 
Aug. 1 to holders of record July 21. Like amounts were paid on Feb. 1 
last.—V. 130, p. 819. 
Western Auto Supply Co.— Sales.— 
aaah, 1028. ecrease.| 1 Mos—1929. 


19% 930—6 
$1,27 9 $1,466,668 $193 ,329 | $6,369,838 $6,624,315 
—V. 130, Dp. 4438. 


Westinghouse Electric & Mfg. Co.—Earnings.— 
Period End. June 30— _ 1930—3 Mos.—1929. 0—6 Mos.—1929. 


Decrease. 
$254,477 
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Orders received ___...-- $48,187,963 $61,332,517 $95,338,159$121,184,546 
i ie 47,978,102 54,247,541 93,022,036 99,927,790 
Profit after deprec. ,taxes 

and reserves___...__- 3,811,869 7,500,806 8,359,612 13,382,864 
Interest charges_-_--_- ~~~ 1,125 1,125 2,250 251,483 

(of $3,810,744 $7,499,681 $8,357,362 $13,131,381 

ref. com. shs. out- 


standing (par $50) -__- 
Earns. per share__..__- 
—V.131, p. 288. 


(J. G.) White & Co.—Split-up—Shares Increased .— 

The stockholders on July 21 pereves a proposal to split the common stock 
five for one, with the possibility that the company ~— issue addition2] 
common stock to both common and pref. stockholders with the purpose of 
retiring outstanding pref. stock. 


The Guararty Trust Co. of New York has been appointed transfer agent 
for this common stock, and the Chemical Bank & Trust Co. will continue 
as heretofore to act as registrar. See also V. 130, p. 4626. 


Wil-low Cafeterias, Inc.— Earnings .— 
Month oi June— 1930. 192 
Ve ET Ackce cen ckbetardnabces-s-- $310,473 $297 


9. 
549 
Net profit after amortization, depreciation & taxes_ 17,12 loss9 ,622 
—V. 130, p. 3907, 3737. 


Willys-Overland Co.— Sales Gain.— 


During the first four months of this year the company has material 
strengthened its tion in the comm 1 car field compared with the 
same period of 1929, as revealed by official registration figures, according 


to Ward Mohun, manager of industrial sales. With the truck industry as 
a whole showing 


a loss of approximately 9% up to June 1, as compared 
with the same months of last year, octet 


2,666,315 2,666,315 2,666,315 2,666,315 
$1.70 $2.81 $3.13 $14.92 


a net gain of approximately 35%. Figures covering export shipments also 
show Will verland in third position. Mr. Mohun also states that 
Willys-Overland dealers ry the country have reported truck sales 
as their business during the past months as 


ying an important part 
well as at the present Fi anohg The increased volume thus obtained has 
enabled them to conduct their business on a more profitable basis. With 
a ua] improvement in all lines of industry under way at the present time, 
illys-Overland executive look to the truck division to play an even more 
important part in their sales activities. 
ales of Willys-Knight Great Sixes during the past 60 - 
according to George M. Graham, Vice-President in charge of sales, that 
the resumption of buying on the part of the public is on a vigorous basis 
and returning rapidly to a normal status. Shipment of Willys-Knight 
Great Sixes the highest iyo car built by the Toledo manufacturer, have 
during the first half of the current month almost equalled the total factory 
deliveries to its distributors and dealers for the month of May. Shipments 
since the 15th and orders on hand for the balance of this month will see 
the May output doubled. June shipments which showed a gain of approxi- 
mately 25% over May will in turn be increased well over 50% d ng the 
resent month. Indicative, also, that the present purchasers of Willys- 
ht Great Sixes are buying cars as much for pleasure pur as for 
business use is borne out in the fact that roadsters and toupee cars con- 


seeute approximately one-quarter of the current output of this model. 


. Graham also points out that this pick-up in sales of the Willys-Knight 
Great Six has not been accelerated by any price reduction but is a natural 


upward turn in demand for one of the company’s current models.—V. 
130, p. 2791. 


Windsor Hotel of Sault Ste. Marie, Ltd.—Bonds Of- 
fered—H. R. Bain & Co., Ltd., Toronto, are offering 
$325,000 614% Ist (closed) mtge. 20-year sinking fund gold 
bonds at 100 and int. 


Dated June 1 1930; due June 1 1950. Principal and interest (J. & D.) 
payable at par at any branch of Royal Bank of Canada in Canada or at 
cipal ame | of Royal Bank of Canada in N. Y. City. Denom. $1,000 
and $500 c*. ed. in full or part on any interest date upon 60 days’ notice 
at 105 and interest on or before June 1 1935, and thereafter up to and 
incl. June 1 1941, the rede notion price shall decrease % of 1 % per annum, 
and thereafter until er redsmption price shall be 102% of par, and in 
each case accrued interest shall b2 payable. Trustee, The Ganada Perma- 


nent Trust Co., Toronto. Legal investment for life insurance companies 
under the Insurance Act, 1917, Canada. 


indicate, 


Capitalization— Authorized. Tssued. 
6 ® first closed mortgage 20-year sinking 
CE WSs. on crs Dawdddacascck $325,000 $325,000 
7% cumulative preference shares_________ 225, 200,000 
Common shares (no par value)__________ 2,000 shs. 1,875 shs. 
Company.—Has been incorporated under the laws of the 


Province of 
Ontario to acquire the property and building known as ‘The New Windsor 


Hotel,”’ and additional lands immediately adjoining, to alter and renovate 
the existing building and to erect on the adjoining lands a new hotel building. 

Securilty.—Bonds will be secured by a trust deed in favor of the trustee, 
constitut: a first and specific mortgage and charge upon the lands, 
buildings and furnishings and a first floating charge on the assets, present 
and future, of the company, except those specifically mortgaged. 

Earnings.—Earnings and operating expenses for the first full year of 
operation, allowing for 30% vacancies, are estimated as follows: 
CRE POUR rs. Ss cbdeceeneneda 
Operating expenses, taxes, insurance, &c___.__.._.__._.___._____- 

Net profit available for bond interest, depreciation, &c________ $79,891 

As against maximum annual interest requirements of $21,125 on the 
amount of first mortgage bonds to be presently outstanding, at 3.78 times 
such interest. 

Sinking Fund.—Trust deed will provide for a sinking fund of $10,914 
per annum, plus an amount equal to the semi-annual interest on the bonds 
redeemed through the sinking fund. Payments for the sinking fund 
are to made semi-annually, and will commence June 1 1932. It is 


estimated that the sinking fund thus provided will be sufficient to retire 
the entire issue by maturity. 





Worthington Pump & Machinery Corp.—Earnings.— 
6 Mos. Ended June 30— 5 








1930. 1929. 
Net profit after charges, deprec. & Fed. taxes_. $1,052,732 $1,099,428 
Shares common stock outstanding ........._..._- 126,92 129,921 
Pe NE EING,. oc. cicradchecccncruwdbnemediadcé $4.57 
Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assels— $ s Ltabilities— $ $s 
xProp., pl’t & eq. 9,006,706 9,250,650| Capital stock. ..v20,951,000 20,951,000 
Foreign securities. 2,803,586 2,803,586) Accts. pay., &c_.. 391,288 455,853 
|” iD PSRs 4,770,378 995,751 | Federal tax reserve 190,517 224,669 
Call loans & Gov- Miscell. reserves.. 138,519 133,186 

ernment securs. 2,150,183 4,650,183) Pref. divs. pay... 505,399 ------ 
Pref. stk. in treas. 403,720 # ...... General reserves... 978,573 964,215 
Miscell. securities. 435.677 210,192| Insurance reserve. ------ 47,358 
Accts. & notes rec. 3,514,079 3,410,454|Conting. reserve... 123,228 122,729 
Inventories- - ---- 5,662,734 6,649,070| Special reserve... 573,120 762,360 
Current accounts | Profit and loss sur- 

affil.companies. 532,839 | | ~~ 5,701,103 5,028,025 
Misc. curr’t assets 56.080 64,008 
Deferred charges-- 216,765 102,805 

Pb as aan man 29,552,747 28,689,395 NS cx th cn dv civ dea 29,552,747 28,689,395 





x After depreciation. y Represented by $5,592,833 class A 7% 
stock, $10,321,671 class B 6% pref. stock and 
—V. 130, p. 3907, 3566. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
po 3 . aes $16,233,998 $15,749,460 $26,963,994 $28,671,459 
lot 3 545) Not 6 884 


pref. 
$12,992,149 common stock. 








Net operating profits...) N H ¢ ’ 
Selling & admin.exps._} Stated 2:561,006 Stated 4,844,520 
Depreciation-..._.--- } 294 ,043 583 ,807 
Net profit... -...-- $1,176,023 $688,496 $1,135,522 $623 ,557 
Prof. Yellow Mfg. Acc - 155,996 112,311 302,341 236,102 
Consol. net profit.-- $1,332,019 $800,807 $1,437,863 $859,659 


Paul W. Seiler, President, says: ‘‘The marked improvement in earnings 
during the second quarter over the first quarter reflects in large measure 
the influence of orders received during the first quarter. Production on 
these orders was well under way by the end of the first quarter, but actual 
deliveries were not made until the second period.’’—V. 130, p. 3738, 2791. 








CURRENT NOTICES. 


—Hamershlag, Borg & Co., members New York Stock Exchange, 39 
Broadway, N. Y., have published a 24 page booklet, covering 18 salient 
facts, describing the business, properties expansion, earnings, &c. of General 
Refractories Co. In addition to the 18 special paragraphs and a condensed 
balance sheet showing the condition of the company as of March 31 1930, 
several graph charts show the quarterly earnings, dividend and surplus 
records since 1922 and the monthly price range from January 1929 to June 
1930, inclusive. In one of the special paragraphs they state (probably 
for the first time publicly) that General Refractories Co. recently acquired 
a substantial interest in the Northwest Magnesite Co. who manufacture 
and sell, under the trade name ‘‘Thermax,”’ a fireproof insulating board 
which has had wide use in Europe for a number of years.’’ Copies of this 
review will be furnished upon request. 


—F. B. Keech & Co., members of the New York Stock Exchange, an- 
nounce they have been appointed correspondents in the United States for 
de Saint-Phalle & Ce., also members of the New York Stock Exchange. 
Simultaneously F. B. Keech & Co. announce they have appointed Messrs. 
de Saint-Phalle & Co. their correspondents in Europe. In addition to 
their New York office, F. B. Keech & Co. maintains offices in Chicago, 
Philadelphia, Washington and Providence. de Saint-Phalle & Co. main- 
tains offices in New York and Paris. 


—tThe firm of Volk & Co. has been organized with offices at 150 Broad- 
way, New York, to conduct a general investment business. Nicholas 
Volk is head of the firm, and associated with him are H. W. Conley, for- 
merly with J. F. Park Jr. & Co.; Robert W. Pattison, formerly with Roose- 
velt & Son, Paul C. Holter, formerly with the Chase National Bank, and 
Victor See, formerly with Cowan & Co. 


—Wood, Low & Co., New York, have prepared a circular on Missouri 
Pacific RR. Co. with particular reference to the cumulative convertib‘e $5 
preferred stock. Woodbury Williams, formerly connected with Estabrook 
Co. and the First National Old Colony Corp. has been elected a Vice- 
President of Brooklyn Commerce Co. 


—Martin & Co., Inc., investment bankers announce the election of 
Malcolm G. Douglas as Vice-President and Treasurer and the election of 
8S. Powel Griffitts as Secretary. Mr. Douglas was formerly Secretary and 
Treasurer of the company and Mr. Griffitts is in charge of the statistical 
department. Carl N. Martin is President and J. Shipley Dixon is Vice- 
President. 

—James N. Slee, member of the New York Stock Exchange, has been 
admitted as general partner of the firm of Charles D. Robbins & Co. In 
addition to its Stock Exchange membership, the firm holds membership 


in the New York Curb Exchange, Chicago Stock Exchange and Chicago 
Board of Trade. 


—Don A. Nasby and Blaine W. Culver, both formerly connected with 
Leib, Keyston & Co., have become associated with the Los Angeles office 
of Schwabacher & Co., members of the New York Stock Exchange. 


—White, Warren & Co., Inc., 149 Broadway, New York, announce that 
Arnold B. Shear, formerly with Shear & Co., is now assoc:ated with them 
in charge of their railroad bond department. 


—The Elmer J. Kennedy Co. of Los Angeles has prepared and is dis- 
tributing a booklet giving the 1930 census figures for California cities and 
counties, and other pertinent information. 

—Charles A. Price, formerly Manager of the cotton department of 
Orvis Brothers & Co., has become connected with Fenner & Beane as an 
executive in their cotton department. 


—A descriptive list of seasoned railroad bonds outstanding 15 years or 
more selling at prices to yield 6% and over, has been prepared by F. J. 
Lisman & Co., New York. 


—Jackson Bros., Boesel & Co., New York, have prepared a list of 45 
dividend paying stocks listed on the New York Stock Exchange, selling be- 
low $50 per share. 


—Palmer & Co.’s Boston office, which is under the management of Griffin 
8S. Fallon, H. Turner Slocum and William M. Wadden Jr., has been moved 
to 75 Federal St. 

—Hemphill, Noyes & Co., announce that Irving Sumergrade has been 
appointed manager of the stock department of their Cleveland office. 

—Samuel Ungerleider & Co. wiil open a branch office in the Grand 
Union Hotel, Saratoga Springs, N. Y., on or about July 28. 

—Prince & Whitely, New York, are distributing an analysis of Chesa- 
p2ake Corporation. 


—Potter & Co., 5 Nassau St., N. Y., have issued a special circular on 
American Can Co. 
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Jersey City, N. J., July 16, 1930. 
To the Stockholders: 

Your Corporation was organized early in September 1929 
and its fiscal period ends May 31st. Therefore, this, the 
first report of the directors to the stockholders, covers a 
period of only slightly more than eight months. Hereafter 
the regular reports, beginning with that for the period ending 
May 31, 1931, will cover a full twelve months’ period. 

Accompanying this report you will find a balance sheet 
of this Corporation and a consolidated balance sheet of this 
Corporation and its subsidiary, South American Railways 
Company, both as of May 31, 1930; together with a state- 
ment of income and profit and loss of this Corporation for 
the eight and one-half months’ period ended May 31, 1930; 
all as prepared and certified by Messrs. Haskins & Sells, 
auditors for the Corporation. No statement of the income 
and profit and loss of South American Railways Company 
is presented at this time, since it was not organized until 
December, 1929. : 

INVESTMENT POLICY. 

When this Corporation was formed it was for the an- 
nounced purpose of investing in public utility securities— 
both domestic and foreign—and this has been carried out 
both through the purchase of securities for cash and through 
the exchange of stock and warrants of this Corporation for 
stocks of other corporations. Exchange offers have been 
made from time to time for the common stocks of Southern 
California Edison Company, Ltd., Pacific Gas & Electric 
Company, Pacific Lighting Corp., Portland Electric Power 
Company, National Fuel Gas Company and Indiana 
Consumers Gas & By-Products Company. In all, 304,772 
shares of Common Stock of this Corporation and certain 
warrants were issued in connection with exchange offers, 
all of which have been terminated. The basis of the issuance 
of our stock under these exchange offers was the prevailing 


market price at the time the offer was made, and assets 
aggregating $10,883,244 were acquired through these 
exchanges. 

In the case of Portland Electric Power Company and 
Indiana Consumers Gas & By-Products Company, the 
exchange offers resulted in the acquisition of control of 
those corporations by our Corporation. In the other cases 
simply a minority interest was acquired. 

The holdings of Portland Electric Power Company stock 
have been disposed of to Central Public Service System 
and as a result of the transaction your Corporation is one 
of the two largest holders of voting stock of Central Public 
Service Company, having in excess of 25% of its total voting 
stock, as well as being the largest holder of the non-voting 
ev participating stock of Central Public Service Corpor- 
ation. 

The holdings of stock of Federal Light & Traction Com- 
pany, which, combined with that of the Cities Service 

mpany interests, represented control of Federal Light 
& Traction Company, were sold to Cities Service Company 
for cash. 

SOUTH AMERICAN RAILWAYS COMPANY. 


On December 31, 1929, South American Railways Com- 
pany was organized for the purpose, among other things, 
of ing out certain plans of your Directors with respect 
to the Buenos Aires Central Railroad & Terminal Company 
in Argentina. Your Corporation owns 220,000 shares of its 
Common Stock (88% of the total) and 20,000 shares of its 
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Cumulative Preferred Stock out of total issues of 250,002 
shares and 50,000 shares, respectively. In February, 1930, 
South American Railways Company marketed through 
Harris, Forbes & Company $12,000,000 6% Gold Notes due 
April 15, 1933. These Notes were guaranteed as to principal 
and interest by your Corporation and provision was made 
whereby the Notes may be converted into the Common 
Stock of your Corporation with warrants at the approximate 
rates of $28.50 per share before April 15, 1931; $33.30 
Pog April 15, 1932, and $40 before maturity on April 15, 

Regular cumulative dividends are to be paid on the 
Preferred Stock of South American Railways Company 
held by your Corporation. No dividend has been declared 
or paid on the Common Stock which is currently earning, 
after allowance for expenses and Federal Income Tax, at 
the rate of approximately 75 cents per share per annum. 

The assets of South American Railways Company include 
$14,500,000 8% Notes of Buenos Aires Central Railroad & 
Terminal Company, as well as an option extending to 
April 16, 1935 on approximately one-half of the fully par- 
ticipating stock of that Company. 

The Board of Directors of South American Railways 
Company includes many of the officers and directors of 
your Corporation and your Corporation is represented on 
the Board of Buenos Aires Central Railroad & Terminal 
Company. 

HOLDINGS, 

The principal holdings of your Corporation are in the 

following corporations: 


Domestic 


Associated Gas and Electric System 
Associated Gas & Electric Company 
Eastern Utilities Investing Corporation 
General Gas and Electric Corporation 
Central Public Service System 
Central Public Service Company 
Central Public Service Corporation 
Indiana Consumers Gas & By-Products Company 
International Paper & Power Company 


Foreign 


Union Electrique Rurale (France) 

oe. Grand Ducale d’Electricite du Luxembourg (Luxem 
ourg) 

South American Railways Company (Argentina) 


In addition to the foregoing we have contracted jointly 
with the Deutsche Bank und Disconto-Gesellschaft (Ger- 
many) for the acquisition of securities convertible into 
a half interest in the voting stock of Westphalia United 
Electric Corporation, one of the major electric light and 

ower companies of Germany. The ownership of the other 
half of the voting stock of this company is divided among the 
various municipalities served by its system and among 
certain other governmental subdivisions. 

Although we have, in a few instances, acquired controlling 
interests in public utility companies, it is not the present 
policy of the management to make such acquisitions for 
permanent investment. Control of utility companies will 
be acquired only in such cases as the management sees an 
opportunity (1) to readjust the capital structure so as 
to increase the earning power of the equity stock and there- 
fore its value, whereupon it will be turned over to one of 
the groups in which we already have an important interest 
or to other groups in which we do not have an important 
interest, in exchange for such an interest, or (2) to finance 
during a development period sound enterprises which cannot 
be Serene res financed in their own name during that 
period. 
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The primary objective of the management will continue, 
for the present at least, to be the acquisition of large minority 
interests in various public utility companies where the 
management of our Corporation is represented on the 
Board of Directors and where our holdings, together with 
those of our associates who are in charge of the management, 
represent control of the company. 

short, it is the policy of your management only to 
invest our capital in enterprises where there is an oppor- 
tunity for the realization of special profits for your r- 
poration through the efforts of the management in addition 
to bree normal profits accruing through the investment of 
capital. 

n addition to the holdings of this Corporation which 
have been mentioned above and in addition to its miscel- 
laneous investments, important positions have been acquired 
in the stocks of certain other companies, the details of 
which cannot be disclosed at this time as so doing would 
interfere with the augmenting of our positions. 

While quoted markets do not necessarily reflect the value 
of concentrated holdings of securities, such as are held by 
your Corporation, Messrs. Haskins & Sells, in their audit 
as of May 31, 1930, state ‘“The value of marketable securities 
at market quotations, as of the end of May, was in excess 
of the book value, which represents cost.” 


CAPITALIZATION. 


Your Corporation has no funded debt, no bank loans and 
no prefe stock and you will note that the accompanyi 
balance sheet shows more than $11,000,000 of cash an 
receivables. As of May 31, 1930, the Corporation had out- 
standing 3,539,209 shares of stock consisting of 3,039,209 
shares of Common Stock and 500,000 shares of Class A 
Stock. There are no preferences or priorities with respect to 
assets or earnings as between the two classes of stock. 

The Common Stock is listed on the Boston Stock Exchange 
and has been admitted to trading privileges on the New 
York Curb Market. It is widely distributed in the United 
States as well as in foreign centers. There are at present 
approximately 23,000 registered stockholders and of this 
total approximately 19,000 hold 100 shares or less. 


EARNINGS. 


As shown by the eng a bon | certified statements, the 

ss income for the eight and one-half months ended 

ay 31, 1930, was $3,435,603. After deducting all expenses 
and providing for Federal Income Tax, net income, which 
was carried to surplus, was $2,939,955. In addition to this 
cash income, stock dividends were received during the period 
which had a total market value (computed as of the date 
the stock, with respect to which the stock dividend was 
declared, sold ex-dividend) of $594,710. All stock dividends 
received are taken on the books at no value. 

The cash income for the eight and one-half months 
period covered by this report is equivalent to 8714 cents per 
share on the average number of shares outstanding (3,359,- 
604) during the period. If dividends received in stock were 
included as income the per share earnings as above would 
be $1.05 per share. This is at the annual rate of approxi- 
mately $1.24 per share and $1.48 per share respectively. 





€ cash income of the Corporation,. 
based on its holdings at May 31, 1930, is in excess of $1,500,- 
000. In addition, stock dividends are regularly being paid 
on certain of the holdings. In considering the annually 
recurring cash income, emphasis must be placed on the 

and important holdings of stocks of utility systems in this: 
country which, while non-dividend paying at present, will 
participate in the increasin Me ge of such systems in the 
future. The Corporation’s fe value of such non-dividend 
paying assets is approximately $19,000,000 and these assets- 
represent earnings potentialities of magnitude. 

GENERAL. 

During the initial period covered by this report the 
ment of the Corporation, of necessity, gave eonialderable- 
time and energy to the organization of personnel, accounting 
systems, etc. These problems were aggravated by the many 
chan and readjustments in money and security markets 
in this country and throughout the world during the period.. 
The management wishes to take this opportunity of acknow- 
ledging the co-operation which it has received during this. 
initial period. 


The annual rec 


By order of the Board of Directors, 
F. 8S. BURROUGHS, President. 
Letterhead of 
HASKINS & SELLS 
New York, N. Y., June 21, 1930. 


The Public Utility Holding Corporation of America, 

One Exchange Place, 

Jersey City, N. J. 
Dear Sirs: 

We have audited the books and accounts of The Public 
Utility Holding Corporation of America for the period from 
the date of its incorporation, September 5, 1929, to May 31, 
1930, and of its subsidiary, South American Railways 
Company, for the period from the date of its incorporation, 
December 31, 1929, to May 31, 1930. We found the records 
to be well and accurately kept; and, 

WE HEREBY CERTIFY that in our opinion the accom- 

anying Balance Sheet and Statement of Income and 
Profit and Loss of The Public Utility Holding Corporation of 
America correctly set forth, respectively, the financial 
condition of the Corporation at May 31, 1930, and the 
result of its operations for the period from the commence- 
ment of operations, September 16, 1929, to May 31, 1930; and 

WE FURTHER CERTIFY that in our opinion the 
accompanying Consolidated Balance Sheet correctly sets 
forth the consolidated financial condition of The Public 
Utility Holding Corporation of America and South American 
Railways Company at May 31, 1930. 

Yours truly, 


(Signed) HASKINS & SELLS. 








THE PUBLIC UTILITY HOLDING CORPORATION OF AMERICA. 


STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE PERIOD FROM THE COMMENCEMENT OF 
OPERATIONS SEPTEMBER 16, 1929, TO MAY 31, 1930. 


Gross Income 











PR ETE RS SESS OS Ae Rae RS a ee Tek Od bt Ce a $3,435,603 .44 
Ne ene nee de mivcdew anni adnan nndiinnmeiibendieektacrunn aes 182,231.88 
Net Income before Provision for Federal Income Tax____.________________-_____-__---------------- $3 253,371.56 
ee sd conwabacnpeunsanbuemeneenachue 313,416.09 
Net Income—Profit and Loss Surplus, May 31, 1080.............-..-.-_.__-_._---..--.-..-.------ $2,939,955.47 
THE PUBLIC UTILITY HOLDING CORPORATION OF AMERICA. 
(Incorporated in Delaware). 
BALANCE SHEET, MAY 31, 1930. 
ASSETS. 
Current Assets 
I SST RLS SA 0 SETS ae ARTE BEE RTs 2, a? $728,662.16 
SS RE SE Me IL SE a ae ea a aT 4,500,000.00 
NS SEES EEE NESTE TT 3,993,663 .85 
I SSRIS RRS NSS SRS oe Se AN 1,900 ,000.00 
STAT ST ie gh TOT SD Ng A eg TT RC 9,271.89 
EE NS OIE HOT IS LCE EE ea ERR NOE Lae 126,199.21 


Total current assets 
Investments (at cost): 

urities in general portfolio 

Securities of subsidiaries 


Syndicate Participation (contra) 
Furniture and Fixtures, 


Deferred Charges 


* Value of these securities at market quotations is in excess of book value. 
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LIABILITIES. 
Current Liabilities: 
Securities purchased—Not reedived - . ........-..------ oo een $891,089.26 
BER Nada thugaknbntsnedldccdieghnclabsccndbadvelesgackacacss adeannuanon 2,610.80 
BE ic wnvénwa inten dtatibawiontophe kannst dedicat tiittvbanatce debian 348,832.76 
ied Kiidonk éuakabock quits cbinunbitbdSweube sWabuwaSs Sownedbitenccbabl $1,242,532.82 
ld lila init nnd acne cenedasoekisibhinesedbedtinabwevbbesveusnasutwirwls 3,000,000.00 
Se IOUS ND FEMUR MUDUUETIIIID sow ioe oon oo coc cbecwwcsncc ene cccscccccuccacesepocecccascess 10,767.12 
Capital Stock (shares of no par value): 
Class A—Authorized, 5,000,000 shares; issued, 500,000 shares ________________---- ~~~ ~~ eee 5,000,000.00 
Common—Authorized 25,000,000 shares; issued 3,039,209 shares ________.___.- 2-2 eee 42,843 ,366.76 
reer. SL Ok eve Pk. ch lesen HeUdab aad nekdens dugcubbnebetebaatenccoadude 12,210,841 .69 
ode og mand adane rhea tebiekttnaenanenimandibanten ewes chwnnewaed 2,939,955.47 
Ed =a 0 ath eaadaadatamsnnibentess aeciinn tne t4#tueh Oke abd kee retne tis dae nieiloihmennicaida $67 ,247 463.86 








NOTES.—The Corporation has unconditionally guaranteed the pay- 
ment of principal and interest of $12,000,000 South American Railways 
Company 5% Convertible Gold Notes, dated April 15, 1930, due April 15, 
1933. 

There were also outstanding Optional Warrants entitling the holders to 
purchase a total of 1,099,393 shares as from time to time constituted of 
Class A Stock or (at the option of the holders) Common Stock of the 
Corporation, and stock purchase warrants (including those attached to the 
Common Stock) entitling the holders to purchase a total of 3,186,562 
shares of Common Stock as from time to time constituted, in each case at 
any time (without limit) at $30 per share and subject to the provisions 
of the warrants representing combinations and split-ups of stock and 
consolidation or dissolution of the Corporation. 

At the date stated options had been granted to the holders of $12,000,000 
South American Railways Company notes above mentioned, entitling 
holders to exchange each $1,000 principal amount of the notes at any time 





prior to April 15, 1931, for 35 shares of common stock, with warrants, of 
the Corporation at any time on or after April 15, 1931, and prior to April 15° 
1932, for 30 shares of common stock with warrants at any time on or after 
Aprii 15, 1932, and prior to April 15, 1933, for 25 shares of common stock 
with warrants. 

An agreement was entered into with the organizers at the time of or- 
ganization whereby they have received or will be entitled to receive from 
time to time an Optional Warrant entitling the holder to purchase at any 
time one share of either Class A or Common Stock at $30 per share, up 
to a maximum of 3,500,000 shares, upon the issuance for value of each two 
shares of Common Stock in excess of the 2,500,000 shares of Common 
Stock which were initially outstanding. This agreement is effective only 


‘ if the organizers, their directors and officers, and their associates own a 


minimum of 500,000 shares of Class A Stock and 1,000,000 shares of Com- 
mon Stock and does not apply to the first 3,550,000 shares of Common 
Stock issues upon exercise of warrants. 











THE PUBLIC UTILITY HOLDING CORPORATION OF AMERICA. 
(Incorporated in Delaware) 


AND SUBSIDIARY, 


SOUTH AMERICAN RAILWAYS COMPANY 
(Incorporated in Delaware). 


CONSOLIDATED BALANCE SHEET, MAY 31, 1930. 


ASSETS. 


Current Assets: 
Cash 


I EP TY ER 


Investments (at cost): 


Securities in general portfolio. -...-.......---.--_--- 
Securities of subsidiary, not consolidated __-.......__-_- 


Syndicate Participation (contra). -.......--.------------- 
Furniture and Fixtures, Less Reserve-_---.....----------- 
a Sin an ee peenabiniaie wieieibiie 


I a i di ls aie sin Suieaen aie 
Securities sold—Not delivered_..._........---------- 
eS Cv adnseddadaeneame 
Sundry accounts receivable --_......-...------------- 
Accrued income receivable -_____-------------------- 


ee we wm em em mem wm ee we eee eee mee rere 


ee ee eee ee eee 


* Value of these securities at market quotations is in excess of book value. 


$900,985.69 
4,500 ,000.00 
3,993 663.85 
1,500,000.00 
9,271.89 
541,565.88 









$11,445,487.31 


atceduseddant¢edudsn dees *$64 259,692.56 


2,040,750.00 
$66,300 442.56 
3,000,00.000 
2,876.31 
563,316.64 








$81 312,122.82 








LIABILITIES. 
Current Liabilities: 

re anasmndnboastecanecsooascecraseanemos $891,089.26 

ee ee et au nibelbed unaedeceotecusaneaninan’ 42,983.89 

ee See eo an held Doreen annmnen eatin tiinn = 90,000.00 

Accrued avideade ene 0k nT WI, ac) Gil iho can claw maine onemtoummmane 26,250.00 

i eee, ta eee og Je aeeGes akewe bud ecencncemaaaccvesnsoemmunena 357,239.71 

SE SSE CON MCOP ALE SAT ABATE ELEY sh Lee PD aE POE RA: |e I i A Bethe $1 ,407 562.86 
arndosts Oe Te Ne nad Abiedibmanele .---- 3,000,000.00 
ded Debt of Subsidiary (Guaranteed by Holding Corporation) 6% Convertible Gold Notes, Due April 15, 

I i 8S a ad See er eee een wb wan dn eitideun anda eaemenanal 12,000 ,000.00 
Unearned Discount on Note Receivable and Investment notes_________..-..---------------------------- 372,832.18 
Minority Interest in Capital Stock and Surplus of Subsidiaries: 

iN SE a aig Ld ed, SG 0 kw ens es bo asc se Men epee oe teteartmeniaeioons 1,498,500. 

ERTS Toe Me oN SBR eae ROP fhse ny ot Sat Soca ayn Ar AA yal oka vente MnCl genpe Riper 1,500. 

ii oi eet oo be a ial ine ii ee ee eh ciem inmate miatn wae oeneine 4,507.65 
Capital Stock (shares of no par value): mi 

Class A—Authorized, 5,000,000 shares; issued and outstanding, 500,000 shares -____._...-.----------- 5,000,000. 

Common—Authorized, 25,000,000 shares; issued and outstanding, 3,039,209 shares _______._--------- 42,843 366.76 
IIIc eg Met ai. Sa ee St hap onehepecntpeanenantint 12,210,841.69 


Profit and 





~—— we we wm ew we em ee ee FEB 


Pere 


2,973 ,011.68 





$81 312,122.82 


Reference is made to the notes at the foot of the preceding corporate balance sheet of The Public Utility Holding Cor- 


poration of America. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 








PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





—=—=— 





COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
ditorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, July 25 1930. 
COFFEE on the spot was in moderate demand with 
Santos 4s, 13% to 13%c.; Rio 7s, 7% to 7%e.; Victoria 
7-88, 7 to 7\%4c. Maracaibo fair to good Cucuta, 13% to 
14\%c.; prime to choice, 1434 to 15%4e.; washed, 15 to 
15%ec. Colombian, Ocana, 1334 to 14%e.; bucaramanga, 





COCOA ended to-day 2 to 5 points higher with sales of 
334 lots. Final prices are 4 to 8 points higher than a week 
ago. 

SUGAR receipts at Cuban ports for the week were 22,968 
tons, against 25,846 in the same week last year; exports 
75,045 tons against 76,524 in same week last year (stock con- 
sumption deducted) 1,497,074, against 1,124,154 last year. 


| Grinding has ended. Of the exports 20,958 went to Atlantic 


ports, 3,705 to Interior United States; 7,480 to Savannah; 
40,537 to Europe; 2,365 to Australia. Receipts at United 


natural, 1334 to 14%e.; washed, 164% to 17e¢.; Honda, | States Atlantic ports for the week were 32,176 tons, against 


16% to 17¢.; Tolima, Giradot, Manzales, 164% to 16%c.; 


21,968 tons in the previous week and 58,913 in thesame 


Medellin, 1814 to 184c.; Mexican natural washed, 1714 to week last year; melting 74,498 tons, against 70,756 in the 


18%c. Surinam, 11% to 12c. 


29¢.; Mandhelling, 25 to 35¢.; Genuine Java, 26 to 27c.; | 


Robusta washed, 12% to 13c.; natural, 9 to 94c.; Mocha, 
20% to 2l1c.; Harrar, 17 to 17%c.; Abyssinian, 14% to 
15%4c.; Guatemala, prime, 16% to 17¢.; good, 154% to 15%e.; 
Bourbon, 13% to 14c. On the 21st inst. there was a fair 
supply of cost and freight offers from Santos with prices 
oaknnana or a little lower. For prompt shipment, they 
included Bourbon 2-3s at 13% to 13%c.; 3s at 12 to 13 \%e.; 
3-4s at 11.30 to 12%4c.; 3-5s at 11 to 12%e.; 4-5s at 11% to 
12\ce.; 5s at 10.90 to 11.65c.; 5-6s at 10%c.; 6s at 934 to 
10.95¢.; 6-7s at 734 to 8.10¢.; part Bourbon 3-4s at 12.10 to 
12.20c.; 3-5s at 1144c.; Peaberry 3s at 12c.; 4-5s at 11.15c.; 
Santos rain-damaged 5-6s at 10 to 10.40c.; 7-8s at 7% to 
8.70c.; Bourbon 3s for Sept.-Dec. shipment equal were 
offered at il14%e. Only one offer for prompt shipment from 
Rio was reported. It consisted of 7s at 7.30c. and 7-8s at 
7.15¢. or unchanged from Friday’s quotation. No prompt 
shipment Victorias were offered, but Aug.-Oct. shipment 
equal 6.35c. for 7-8s. 

On the 22d inst. cost and freight offers were a little lower 
in some instances but mostly unchanged. They included 
for prompt shipment Santos Bourbon 2-3s at 134% to 13e.; 
38 at 13 to 13%c.; %s at 11.30 to 1234x.; 3-5s at 11% to 
12.60c.; 4-5s at 1134 to 12.05c.; 5s at 10.90 to 11.60c.; 
5-6s at 104% to 11.65c.; 6s at 934 to 10.95c.; 6-7s at 9.70c.; 
Ks at 734 to 834{c.; Peaberry 4-5s at 11.15c.; Santos rain- 
damaged 5-6s at 10.40c.; 7s at 9144 to 94c.; Ks at 7Tie.; 
Rio 7s were here at 7.20c.; 74s at 7.05c.; 8s at 7.10¢. Prompt 
shipment offers of Victorias were scarce; %s for August- 


October equal were here at 6.35¢. and August-September | 


shipment at 6.60c. Bourbon 4-5s for August-September 
were offered at 1ll44c. and 5-6s for August-October at 
1034¢. Rio 7-8s were quoted at 6.95c. for August-December 
shipment. To-day the cost and freight offers from Brazil 
were unchanged to 25 points lower. Prompt shipment, 
Santos Bourbon 2-3s at 12.95 to 13%4c.; 3s at 11.40 to 13¢.; 
%s at 12 to 1234c.; 3-5s at 10.90 to 1214c.; 45s at 11 to 
11.80c.; 5s at 10 to 11.20c.; 5-6s at 10 to 1034c¢.; 6s at 9.15 
to 10c.; 6-7s at 9.45¢e.; 4%s at 7.40 to 7.85¢. No prompt 
shipment offers reported from Rio or Victoria; Victoria 
¥%s for prompt shipment were here on the 24th at 6c. 

ter the spot demand increased and desirable grades were 
very scarce and quite firm. Santos 4s were 13 to 13%c.; 
Rio 7s 734¢e. Mild searce and firm. Futures on the 21st 
inst. advanced 20 to 33 points with Brazilian markets 
firm, contracts here scarce and nervous shorts covering. 
Brazil and Europe bought. The trading was not heavy, 
but if anybody wanted to buy they had to pay. The posi- 
tion seemed to be oversold. It was the old story. The 
sales were 22,000 bags of Santos and 15,000 Rio. 

Futures on the 22nd inst. ended unchanged to 15 points 
lower for Santos and 6 to 17 off on Rio. The sales were 
15,000 Santos and 20,000 Rio. Brazil bought but the cables 
were rather lower than due. Local operators, the trade and 
Europe sold. Brazilian term markets were unchanged. Rio 
exchange was 1-64d. lower. On the 23rd inst. Brazil and 
European interests supported the market. Trade houses 
both bought and sold. Local traders sold on the lower 
European markets. On the 24th futures ended 3 points 
lower to 1 point higher on Santos and 6 points off to 1 point 
higher on Rio. To-day early Brazil and Europe bought. The 
trade sold. To-day prices closed 12 to 22 points lower on 
Rio with sales of 26,000 bags and 10 to 21 off on Santos with 
sales of 24,000 bags. Final prices are 5 to 16 points lower on 
Rio for the week and 17 to 23 lower on Santos. To-day 
a Comtelburo Ltd. cable to the New York Coffee & Sugar 
Exchange says: ‘“‘Rio regulating warehouse stocks June 30— 
1,621,000 bags; latter includes 723,000 bags in interior ware- 
houses, stations and wagons.” The total on May 31, was 
2,498,000 bags. 


ror? coffee prices closed as follows: 


ELAS ork ED ea eS ae ee ES ET)” eee Y 
BSepteniber.. 6.53|March_-.-.-...... 8:0 | ay - 
ones coffee prices closed as follows: 

OT nig saith tliat eas ‘tnt cx ecember....... wg 1” ON a ne . 
September... --- #11.43|March...____._- 985 = aa 
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East India Ankola, 23 to | previous week and 67,288 in the same week last year; 


importers stocks 161,162, against 174,462 in previous week 
and 394,042 last year. MRefiners stocks 178,229, against 
210,251 in previous week and 268,538 last year; total stocks 
339,391 tons, against 381,713 in previous week and 662,580 
in same week last year. Havana advices stated that 36,792 
bags were destroyed by fire at Central Chaparra. In futures 
on the 21st inst. there was a break to a new low of 1.17e. for 
Sept. Later there wasa rally. Small wonder. The ending was 
at a net decline of 1 to 2 points after an early drop of 2 to 4 
points, the latter on Sept. As against 1.17c. the historic 
low this year the last previous low is 1.56/4c. in 1902. 
That was deemed something almost surpassing belief. Yet 
this year has something worse to tell. The sales on the 21st 
inst. were 39,700 tons. The rally was due to speculative 
covering and alsc to the buying in of hedges against sales of 
the actual sugar. The sales included 1,000 tons Cuba ex- 
store, at 3.26c. delivered and 19,500 bags of Cuba prompt 
shipment to an opertaor at 1.14c. f.0.b. Cuba, equal to 
about 1.24¢e. ¢c.&f. New York. London was quiet. Nov. was 
quoted at 6s. 144d. without business. Sellers of Aug. offered 
at 6s. and Sept. at 6s. 34d. 

Futures on the 22nd inst. advanced 2 to 3 points in a 
market that seemed to be sold out. Certainly the technical 
position was better. Cuban interests bought September 
heavily. The total sales were 588 lots. Of spot sugar 
1,000 tons of yes go and 28,000 bags of Cuban sold at 
3.28¢. delivered. On the 19th inst. it turned out 4,100 tons 
of Porto Rico sold at 3.27c. Refined was still 4.70c. with 
resale 4.6214 to 4.65e. London cabled July 22nd that the 
market was quiet with sellers of centrifugals for July ship- 
ment at 5s. 934d. and buyers at 5s. 6d. On October ship- 
ment bids of 6s were solicited while November was offered 
at 6s. 14%d. There were it is said general rains on the 
Continent. Owing to the difficulty of obtaining advances 
from bankers, it is said in some quarters that the Cuban 
crop next year, may not exceed 4,000,000 tons. On the 
24th futures fell 2 to 3 points lower on steady liquidation 
partly by Europe. Much of the trading was in switching 
from near to distant months. 

A eargo of Cuban raw sugar for prompt shipment sold, it 
was said at 1.26c. ec. & f.; also 20,000 bags of Porto Rico for 
first half of August arrival at 3.25c. delivered. On the 24th 
inst. weak cables and Cuban selling told. London opened 
easy 34 to 1% off. Liverpool opened fairly steady 4d. 
lower. London cabled to-day early that parcels of Centri- 
fugals for August shipment sold at 5s 1014d. ¢. i. f., equiva- 
lent to 1.14e.f.0b. <A fair trade demand for British refined. 
To-day futures ended 1 point lower with sales of 26,100 tons. 
Final prices are 3 to 4 points lower than a week ago. To-day 
a Comtelburo cable to the New York Coffee & Sugar Ex- 
change furnishes the following official. Beet sugar statistics 
for Germany: stocks, July 1 1930, 749,000 tons; exports to 
European countries during June 1930, 37,500 tons; exports 
to elsewhere during June 1930, 700 tons. 

Prices were as follows: 


September._.1.17@ .--|January.---- LSOe@ ..~ | Mamicnstuss 1.44@ ... 
December - -.1.26@1.27 | March.-..-- LEE ona LO chwewnu 1.52@ ... 


LARD on the spot was firmer at 10.20 to 10.30c. for prime 
western. Refined continent, 1014c.; South America, 103%ce.; 
Brazil, 1134¢e. On the 19th futures were unchanged to 5 
points higher with grain and hogs firm. Futures on the 21st 
inst. ended 5 to 12 points lower with corn off 2c. or more 
and hogs down 10 to 15e. The total western receipts of hogs 
were 124,900 against 136,400 a year ago. Export clearances 
of lard were 3,635,000 lbs. against 10,239,000 Ibs. in the 
previous week. Liverpool lard was unchanged to 3d higher. 
Cash lard was rather weaker. On the spot prime western 
was firmer later at 10.25 to 10.35¢e. Futures on the 22nd 
inst. closed unchanged with 5 points higher with corn up 
sharply. This partially offset a decline in hogs of 15to 25c. 
On the 24th inst. prices closed unchanged to 5 points higher 
with hogs up 10 to 25e. and corn also higher. Liverpool was 
unchanged to 3d higher. To-day futures closed 5 points 


lower with little demand. Final prices are 3 to 8 points lower 
than a week ago. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery_....---- 9.70 9.65 9.67 9.67 9.70 9.62 

ber delivery_..- 9.77 9.65 9.70 9.70 9.72 9.67 

December delivery.--. 9.35 9.30 9.30 9.30 9.32 9.27 
March delivery ---- inhine peal — 


-<<-< -<--- -<--<- 


PORK sendy: Mess, $30.50; family, $33.50; fat back, 
$21.50 to $25. Ribs, 13.50c. Beef quiet: Mess, $22; packet, 
$19 to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 1834 to 194ce.; 
pickled bellies, 6 to 12 lIbs., 1834 to 2034c.; bellies, clear, 
dry salted, box, 18 to 20 Ibs., 1534c.; 14 to 16 lbs., 16%. 
Butter, lower grades to high scoring, 3014 to 3714c. Cheese, 
flats, 17% to 26c.; daisies, 1714 to 22c.; Eggs, medium to 
extra, 16 to 27\4c.; closely selected, 2714 to 2814c.; extra 
fancy whites, 1 to 2)4c. higher. 


OILS.—Linseed of late was a little more active and steady 
at 13.8c. to 14c. for raw oil in carlots, co-operage basis. 
Resale oil was available at around 13.8c. Cocoanut, Manila, 
Coast tanks, 57%¢.; spot, N. Y. tanks, 6144 to 6%¢c.; China 
wood, N. Y. drums, ecarlots, spot, 9 to 914¢c.; tanks, 814 
to 8l4c.; Pacific Coast tanks, July-Sept., 7¢e.; Oct.-Dec., 
8e.; Soya Bean, bbls, N. Y. tanks, Coast, 814 to 9e.; Domestic 
tank ears, f. 0. b. Middle Western mills, 8 to 8'4c.; Edible, 
olive 1.85 to 2c. Lard, prime, 13%c.; extra strained winter, 
N. Y., lle.; Cod, Newfoundland, 60ce. Turpentine, 38 to 


46ljc. Rosin, $5.60 to $8. Cottonseed oil prices closed as 
follows: 

Ola— New— 
ND on in 35 de ecepshtieeh cach aaa REET antic cwaenen as 7.70-7.80 
Pinicttacinckcsthesoues DEINE cAcdiiopecwnseane 7.89-7.94 


PETROLEUM.—Corning crude oil was reduced 25c. a 
barrel by the South Penn Purchasing Co. and the Pure Oil 
Co., announced a reduction of 10c. in the price of Michigan 
erude. The Standard Oil Co. of New Jersey, reduced bulk 
kerosene 4c. and is now quoting 634c. for water white in 
tank cars local refinery, the same price that many of the 
other companies have been quoting for some time. Kerosene 
has been quiet and easy. Gasoline is gradually becoming 
stronger. Resale gasoline offerings are being taken more 
freely and a steady improvement is looked for from now on. 
The curtailment of refinery and crude runs is making itself 
felt. Prices were firm at 8 to 10c., with large producers un- 
willing to sell below 9c. Domestic heating oils recently were 
rather easier Bunker oil, grade C was quoted at $1.15 at 
refineries. Diesel oil was $2, same basis. Pennsylvania 
lubricating oils were fairly steady with a fair demand. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 19th inst. New York declined 2 to 
20 points with London off. Liquidation was again notice- 
able. Stock exchange and cotton exchange houses were 
covering in new Dec. London fell 1-16d. to 5 5-16d. for 
spot and July. Singapore declined 1-16d. to 5 5-16d. for 
July. The ioe producing estates announced their ad- 
hesion to the Stevenson scheme, July new contract, 10.70c. 
here; Dec., 11.35 to 11.39¢.; March, 11.83 to 11.85¢e. Old 
contract July, 10.50c.; Dee., 11.20c.; March, 11.60c. 
On the 21st inst. prices were 3 points lower to 7 higher with 
sales of 360 tons. Shorts covered. The technical position 
seemed better. A new British scheme to bring about re- 
striction also tended to make selling the market more 
cautious. Singapore cabled that the Asiatic Planters’ 
Association had requested the government to enact periodical 
stoppage of tapping or the reimposition of the defunct 
Stevenson scheme in a modified form. This, however, was 
not to be enacted unless similar legislation was passed by 
the Dutch East Indies and Ceylon governments. In other 
words there was a string to it. Still covering steadied prices 
plainly enough. New contract ended with July, 10.72c.; 
Sept., 10.92c.; Dec., 11.35¢.; March, 11.80 to 11.85c.; 
May, 12.27 to 12.30c. Old contract July, 10.60c.; Sept. 
10.80c.; Dec., 11.20c.; Jan., 11.40¢.; March, 11.70c.; 
May, 12.10 to 12.20c. Outside prices: Plantation spot and 
July, 105 to 1034c.; Aug., 1034 to l1le.; spot first latex 
thick, 1034 to 1llc.; thin pale latex, 11144 to 11%c.; clean 
thin brown No. 2, 934 to 9%%c.; specky crepe, 914 to 9e.; 
rolled brown crepe, 84% to 8%c.; No. 2 amber, 10144 to 
10\%c.; Paras, upriver fine spot, 1544 to 134e.; coarse, 
6l4c.; acre, fine spot, 1314 to 1334¢.; Caucho Ball, upper, 
614c. The London stock increased last week 313 tons to 
81,814 tons. In Liverpool it decreased 100 tons to 28,126 
tons. London spot, 5 5-16d. On the 22d inst. prices ended 
13 to 32 points higher with sales of 362 tons. London ad- 
vanced 1-16 to 534d. for spot in July, and Singapore declined 
to 5 1-16d. for Aug. Shorts covered. Actual rubber was 
% to %ce. higher. A London dispatch said that the British 
growers had told the Dutch in effect that unless they are 
able to enlist the aid of their government in a restriction 
measure further negotiations are useless. The report lacked 
confirmation. New contracts July on the 22d inst. closed at 
10.92¢c.; Aug., 11.02c.; Sept., 11.12¢c.; March, 12.12e. Old 
contracts July, 10.80c.; Sept., lle.; Dec., 11.40 to 11.50e.; 
March, 11.90 to 12. Outside prices: Plantation spot in 
July, 11 to 11%e.; Aug., 10% to 11%e.; Sept., 11 toll ¥e.; 
Oct.-Dec., 1144 to 11%e.; Jan.-March, 1134 to 12c.; spot 
first latex thick, 111% to 11%%¢. On the 24th inst., there was 
covering on a cable from Amsterdam stating that at the 
meeting on July 17th the proposed restriction of production 





was favored by 112 producers representing 38,905 tons and 
disapproved by 21 producers representing 25,992 tons of 


which 18,000 are owned here. Later some hedge selling 
appeared. 





ces here ended 10 points lower to 10 points higher. 
Sept. was bought against sales of 1931 deliveries. The trade 
was a buyer. Akron reports were to the effect that the sales 
of tires were satisfactory and the plants kept up production 
at an unchanged rate. But there was no real snap in the 
market. Restriction may be abandoned. The sales of new 
contract were 430 tons and of old 120. Actual rubber was 
steady but the factory trade was still quiet. Sept. new 
contract closed at 10.90e. Dee. at 11.30c.; March at 11.80c. 
and May at 12.14c. closing barely steady. Old contracts 
ended on the 24th with July. 10.60 to 10.70c.; Sept. 10.70 
to 10.80ce.; Dee. 11.10 to 11.20¢.; March 11.60 to 11.70e.; 
May 12.60c. Spot and July outside 10% to 10%ce.; first 
latex thick 11 to 11%e.; thin pale latex 11% to 11%e. 
In London there was a decline of 1-16d. to 5 7-16d. for spot 
and July. In Singapore prices fell 1-16 to 5d. for August and 
5 1-16d. for Oct. to Dee. Amsterdam advices to the ex- 
change here stated: ‘‘As a result of the discussion at the 
Rubber Producers meeting on July 17. 112 producers repre- 
senting 38 905 tons declared themselves in favor of the 
proposals of the committee of Dutch Rubber Producers. 
21 producers, representing 25,992 tons including 11,800 tons 
belonging to American producers working up the product in 
their own factories, voted against the proposition. To-day 
futures closed 10 points lower to 10 higher on new contract 
with sales of 87 lots and 3 to 7 points off on old contract with 
sales of 11 lots. Final prices are unchanged to 20 points 
off for the week. London closed to-day after some recovery 
and net unchanged to 1-16d. lower, with spot and August 
534d.; Sept. 5 7-16d.; Oct.-Dec., 5 9-16d.; Jan.-March, 
5 13-16d., April-June, 6 to 61-16d. Dutch East India 
shipments for June were 19,321 tons, against 25,329 tons 
in May. Estimates showed London stocks unchanged with 
Liverpool stocks increased 250 tons. 


HIDES.—On the 19th inst. closed unchanged to 10 points 
net higher; 10,000 light native July cows sold at Chicago at 
1l%e. The closing was with August, 11.35c.; Sept., 11.85¢.; 
Oct., 12.05¢e.; Dee., 12.85¢.; March, 13.50ce.; May, 14.10c. 
On the 21st inst. early prices fell 10 to 35 points but the end- 
ing was firmer after a rally which left final prices unchanged 
to 5 points higher. The sales were 880,000 lbs. The closing 
was with September at 11.90 to 11.94c.; Dec., 12.85 to 
12.86¢.; May at 14.10 to 14.15¢e. Russia has been buying in 
Argentine. Of River Plate 43,000 steers sold at 13 1-16 
to 13 5-16e. City packer quiet but the inquiry was a little 
better. Country hides were steady with rather more 
inquiry. Common dry hides slightly more active. Cucutas, 
14%c.; Orinocos, 14¢c.; Central America and Savanilas, 
12\%4c.; Maracaibo, La Guayra and Ecuador, 13c.; Puerto 
Cabello, 12¢c.; Packer, native steers, 14c.; butt brands, 134c.; 
Colorados, 13c.; Chicago, July cows, 114%ce. New York 
City calfskins 5-7s, 1.50c.; 7-9s, 2.00c.; 9-12s, 2.75e. On 
the 22nd inst. prices fell 22 to 25 points with sales up to 
2,160,000 lbs. which suggested decided discouragement of 
the long interests and more aggressive short selling. Closing 
prices were with August, 11.15c.; Dec., 12.63¢c.; May, 13.85e. 

On the 23rd inst. prices declined 14 to 40 points, the latter 
on March, with sales of 1,440,000 pounds. Chicago and other 
outside markets sold 21,000 frigorifico steers, July, at 
13 5-16 to 13%e. last sale July at 13 3-16c.; 5 200 heavy 
Texas steers July 13%c. last sale May-June-July, 14c.; 
2,000 heavy native cows July 11%c. last sale June-July 
11 %c.; 7,200 heavy native steers July, 13%c. last sale 
June-July 13%c.; 4,700 butt branded steers July 13%c., 
last sale June-July, 134c.; 5,000 branded cows July, Ilc., 
last sale, June-July 11e.; 5 000 ex-light native steers July, 
12c., last sale May-June, 1234¢. The closing here was with 
August at 11.10¢c.; Sept., 11.45 to 11.52¢.; Dec., 12.49c.; 
March, 13.25¢.; May, 13.71 to 13.80c.; June, 13.90e. On 
the 24th inst. the downward course seemed the line of least 
resistance for prices. The closing was at a decline of 23 to 
25 points with sales reaching the imposing aggregate of 
2,760,000 and 6,000 July branded cows sold at 10M%e. a 
decline of 4c. At the exchange August ended at 10.90c.; 
Dec. at 12.26c.; May at 13.46 to 13.50ce. To-day futures 
ended unchanged to 26 points lower with sales of 44 lots. 
Final prices show a decline for the week on Dec. of 80 points. 


OCEAN FREIGHTS.—Grain and coal business late’ last 
week was good. Grain rates advanced. Oil rates fell. Later 
grain rates advanced and those on oil and coal again declined. 


CHARTERS included grain; 35,000 qrs. Montrea!, Sept. 1-20, to 
Antwerp-Kotterdam, 9%ec.: Bordeaux-Hamburg, 10%c.; 35.000 ars., 
Gulf, Sept. 1-20, to Genoa-Leghorn-Naples-Marseilles, 114%c.: 40,000 
ars. Guif to Antwerp-Rotterdam, 12c.; Bordeaux-Dunkirk range, 13c.; 
London Hull, 2s. 9d.; 30,900 qrs., Aug. 10-25, Gulf to Greece, 3s.; 38,000 
qrs., Aug. 8-25, Gulf to Antwerp-Rotterdam, ilc. and 114%c.; 34,000 qrs. 
Montreal to Mediterranean, Sept. 10-15, Antwerp-Rotterdam, 10c.; 
37,000 qrs. Galveston-New Orleans, July 28-Aug. 10, Antwerp-Rotterdam, 
le %c.; 35,000 ars. Gulf, Aug. 5-20, to Rotterdam, 12c.; Aug. 25-Sept. 10, 
Gulf to United Kingdom, 2s. 9d.; Antwerp-Rotterdam-Amsterdam, 12 4c.; 
Mediterranean, 15c. Tankers; Constanza, clean, Aus., to Hull, 13s. 6d.; 
Gulf, Sept.-Oct., eight trips clean to French Atlantic, 14s. 6d.; Gulf, 


Aug.-Sept., to French Atlantic, 14s.; clean oi!, Gulf to north of Hatteras, 
24c., Oct. and Nov., Gulf, clean, Aug. 17s. 6d., or California, 24s. 6d., to 
French Atlantic. Time, Hampton Roads, West Indies round, about 60c. 
Sugar: Cuba, July, to Leningrad, two ioadings, 15s. 104d, three loadings, 
16s. 4%d. Coal, Hampton Roads to Rosario, $3.30. Lumber, Aug., 
Gulf and Atlantic ports to Buenos Aires, $14.25. 


COAL.—Contracts declined. New business was slow. 


Smokeless was sold down to $3.65. A little business was done 
There was no increase in the sale of 


at $4 for mine run. 
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bituminous at New York, Philadelphia, Hampton Roads, 
Johnstown, Buffalo or Altoona. But a better trade has 
been done at Boston. Pittsburgh is benefitted by the high 
record Lake loadings. As a rule, however, is noticed in the 
primary movement and the final distribution. 


TOBACCO has remained quiet. Sumatra of the cheaper 
grades has met with a small trade in the sort suitable for a 
5 cent cigar. Connecticut and Wisconsin were quiet and 
steady. artford, Conn. to the U. 8S. Tobacco Journal. 
‘“‘While some estimates placed damage resulting from the 
hail and wind storm which swept through certain local 
tobacco growing areas last Friday night as high as from 
$300,000 to $350,000. The general belief here is that the 
loss is not much in excess of $125,000. Between 300 and 
400 hundred acres of shade tobacco were hit, with damage 
not running higher than about 15%.’’ Frankfort, Ky., 
Wired that half the crop had been damaged by prolonged 
drought. Washington, D. C. to the Journal: ‘The tobacco 
acreage has been increased from a revised total of 2,037,000 
acres harvested in 1929 to 2,140,500 acres planted in 1930, 
according to a survey just released by the Bureau of Agri- 
cultural Economics of the U. 8. Department of Fg yell 
Washington wired July 21: ‘‘Almost 1,000,000,000 more 
cigarettes were consumed last month than in June, 1929 

ile every other class of tobacco products lost ground it 
was disclosed in a report based on the sale of internal revenue 
stamps, made public. The cigarette consumption increased 
from 10,839,672,699 to 11,750,524,523 while cigar consump- 
tion fell from 556,746,375 to 519,699,166. A decrease was 
also shown in the large sizes of cigarettes. Snuff also lost 
or with sales totalling 2,872,584 lbs. as compared with 
,287,200 pounds in June of last year. Smoking tobacco 
almost held its own, the 1930 June figure of 28,066,893 
comparing with 29,065,627 lbs. in June 1929.”’ 


COPPER prices have become more stabilized. All pro- 
ducers quote lle. for domestic. Domestic business was 
reported rather quiet for a time, but sales for export have 
increased. On the 24th inst. they were 7,500 tons or the 
best foreign business since the record buying movement of 
May. Domestic sales for the week ended July 24 were 
62,400 tons the largest since the week ended May 14. In 
London on the 24th inst. spot standard advanced £1 6s. 
3d. to £48 15s.; futures up £1 3s. 9d. to £48 10s.; sales 50 
tons spot and 650 futures. Electrolytic unchanged at £50 
10s. bid, while the asking price was up 10s. to £52 10s. At 
the second London session that day spot standard dropped 
6s. 3d. and futures fell 3s. 9d. on sales of 250 tons of futures. 
To-day it was said that in two days the export sales had 
reached 31,500,000 Ibs. or 90,000,000 thus far in July. 
Domestic sales during the past week are said to have been 
very large. 


TIN was steady of late with sales of Straits tin on the 
24th inst. of 200 tons. Prompt Straits was quoted at 2934c. 
London at the first session on the 24th inst. was unchanged 
to 2s. 6d. lower while at the second session standard fell 
2s. 6d.; with sales for the day of 450 tons. The packs of 
canned foods generally this season will be large. The greatest 
curtailment thus far is in red salmon, the pack of which is 
but 35% of last year. Tin futures on the 24th inst. closed 
unchanged to 5 points higher with sales of 90 tons. Aug. 
closed at 29.65c.; Sept., 29.75 to 29.80c. and Oct. at 29.90c. 
Ninety-four tin producing companies operating in British 
territories and Siam have assented to the recommendation 
for a two months’ complete stoppage of production. Some 
of the rg eon intimated that they are actually closing 
down for three months or longer, owing to exceptional 
conditions. Some of the companies assenting to the shut- 
down, are unable to close down entirely and have applied 
or are applying to local committees concerned for special 
consideration. 


LEAD was in rather better demand and steady at 5.15c. 
for East St. Louis and 5.25e. New York. July and Sept. 
lead was most wanted. There was little or no call for August. 
Buyers of July usually wanted prompt shipment. This was 
taken to mean that stocks in the hands of consumers are small. 
London on the 24th inst. advanced 1s 3d. to £18 5s for spot 
and £18 3s 9d. for futures; sales 300 tons of spot and 150 of 
futures; at the second session 50 tons of futures sold but 
there were no changes in prices. 


ZINC was advanced $2 a ton to 4.50c. East St. Louis on 
the 24th inst. and sales were reported at that level. A rise 
of $2 is expected in the ore price in the tri-State district. 
Demand was better. In London on the 24th inst. prices 
were unchanged to £16 16s. 3d. for spot and £17 6s. 3d. for 
futures; sales 50 tons spot and 175 tons of futures. 


STEEL has been as a rule in only moderate demand at 
best and perhaps more generally a candid description would 
call trade in general as dull as ever. Which is saying a 
good deal. Detroit reports as to the automobile industry 
state that retail orders have more than caught up with the 
surplus and that output will have to be increased. Chicago 
reports a somewhat better demand for bars from auto makers 
and parts manufacturers. Chicago, wired the Times: “The 
steel industry is considered the leader, and mills in the 
Chicago district are operating at 60 to 65% of capacity, 
against around 38 to 45% during the Fourth of Jul weak. 
One steel specialist says a feature is the limited backlogs as 





a result of the placement of smaller tonnage of late. An 
improvement in structual steel buying, with several fair 
sized orders and a $12,000,000 pipe line to carry gas from 
Barnsdale, Okla. to Chicago and the East were the main 
features of last week.”’ It is said that business in rails is 
somewhat better. Some find the sentiment rather more 
hopeful, but it is admitted that the recent hot wave as usual 
cut down production. The auto industry has called for 
deliveries on the eve of the ending of the restriction of output. 
Steel bookings were larger, i. e. 37,000 tons exceeding, it is 
said, the weekly average for 1930 curious as that sounds in 
these times. 


PIG IRON was quiet under the influence of a sluggish 
trade in steel and of more or less depression at times in other 
metals. Moreover, if a buyer finds other commodities de- 
clining, he tries all the harder to get lower prices for iron. 
The mid-summer dulness is quite as pronounced as ever, 
and nobody seems to look for a marked change for the better 
for some time to come. Later in the week inquiry in Chi- 
cago was a little better, but no real activity was reported. 
At Boston 2,500 tons was sold last week. Iron is in the dull 
group of commodities, which is so long and significant. 


WOOL.—Boston wired: ‘‘The current lull in the wool market 
is apparently due to the fact that the manufacturing industry 
is now in the midst of the vacation and semi-annual inventory 
period, together with the fact that manufacturers due to 
recent rather liberal purchases have sufficient supplies to 
meet requirements during this quiet period. Prices, how- 
ever, are generally firm. The receipts of domestic wool at 
Boston for the week ended July 19 amounted to 12,384,800 
lbs. as compared with 18,797,712 lbs. for the previous week.”’ 

In London on July 18 offerings 6,250 bales. Speculators 
appeared to be in control at certain periods i the 
bidding. Various lots of New Zealand greasy crossbreds 
and Cape were covered. There were frequent withdrawals. 
Otherwise the sale was a good one. he home market 
and particularly the Continent wanted Puntas. Prices un- 
changed. Details: 


Sydney, 37 bales; greasy merinos, 10% to 184d. Queensland, 103 
bales; scoured merinos, 18 to 23%4d.; greasy, 13 to 14d. Victoria, 147 
bales; scoured merinos, 18% to2l1d. ew Zealand, 3,345 bales; scoured 
merinos, 18% to 26d. greasy crossbreds,12to21d. Other offerings included 
New Zealand greasy crossbreds, 6 to 12d., slipe 74% to 13 %d.; halfbred lam’ 
Puntas, 2,555 bales greasy merino, 6% to 10d 
to 124d., with 63 bales Capes withdrawn. 


In London on July 21 offerings 7,200 bales. Good buying 
especially of merinos by prominent Continental interests. 
Yorkshire bought mostly of greasy slipe crossbreds. Prices 
unchanged as compared with previous week. Details: 

Sydney, 1,070 bales; scoured merinos, 15 to 17d.; greasy, 11 to 17d. 
Quesastana., 782 bales; scoured merinos, 22 to 26d.; greasy, 84 to 14d. 

ictoria, 1,312 bales; scoured merinos, 174% to Z2d.; greasy, 14 to 19d. 
South Australia, 223 bales scoured merinos, 21% to 22d. est Australia, 
281 bales; scoured merinos, 16 to 20d.; greasy, 8% to . 
3,290 bales; scoured merinos, 20 to 24d.; greasy, 10 to 14d 
crossbreds, 12% to 21d.; —. % to 12d. Cape, 242 bales; scoured 
merinos, 19 to 20d.; greasy, 9 to 944d. New Zealand slipe ranged 7 to 
1414d., latter halfbred lambs. 


In London on July 22, offerings were 8,500 bales. Good 
buying the bulk by the Continent on the recent basis of 
prices. Holders for firm limits caused rather frequent with- 
drawals of both merino and crossbred selectings. Details: 


Sydney, 3,370 bales; scoured merinos, 11 to 23}4d.; greasy, 114% to 20d. 
Qpcensané, 397 bales; scoured merinos, 17 to 18}<d.; greasy, 11% to 13d. 

ictoria, 1,745 bales; scoured merinos, 1344 to 22d.; greasy, 9% to 16d. 
South Australia, 200 bales; scoured merinos, 11% to 23d.: greasy, 914 to 
10%d. Tasmania, 96 oeies: graney merinos, 17% to 19d. New Zealand, 
2,523 bales; scoured crossbr 11 to 21d.; greasy, 8 to 12d. The West 
Australian offering consisted of 171 bales of greasy merino lambs, which 
ranged from 7% to 8d. 


In London on July 23, the 4th series of colonial wool sales 
closed. Offerings comprised 7,500 bales making a total 
catalog for the series 105,000 bales. Estimated purchases 
total 83,000 bales. The Continent taking 51,000 bales, 
home 31,000 bales and America 1,000 bales. The 71,500 
bales carried forward includes 56,000 bales that were un- 
offered. Compared with May sales, best greasy merinos 
were par. Other greasy qualities including scoured combing 
and New Zealand greasy crossbreds were 10 to 15% lower. 


Cape greasy best wools ranged from par to 5% under May, inferior 
grades, 5 to 744% lower. Puntas greasy crossbreds ranged to 7%% 
lower. Sales at pence per pound were; Sydney, 366 bales; greasy merinos, 
12% to 20d. ictoria, 2,083 bales; greasy merinos, 9 to 164d. South 
Australia, 592 bales; scoured merinos, 22 to 23d.; greasy, 13 to 16d. West 
Australia, 537 bales; greasy merinos, 94 to 13%d. New Zealand, 1,595 
bales; scoured merinos, 19% to 204d.; greasy merinos. 12 4 to 14d.; scoured 
crossbreds, 1244 to £2d.; greasy, 9to 124d. Puntas, 2,322 bales; greasy 
crossbreds, 1% to 14d. Victoria, greasy comeback ranged from 8% to 
15%d. New Zealand slipe ranged from 6% to 14d., latter halfbred lambs. 


The next series will open Sept. 16. 
SILK closed 4 to 7 points lower to-day with sales of 


109 lots. Final prices show a decline for the week of 12 to 
14 points. 


-; Greasy crossbreds, 6% 





COTTON 
Friday Night, July 25 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
12,297 bales, against 13,098 bales last week and 10,899 bales 
the previous week, making the total receipts since Aug. 1 
1929 8,213,620 bales, against 9,043,127 bales for the same 
period of 1928-29, showing a decrease since Aug. 1 1929 of 
829,507 bales. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. __- 1,389 5,601 2,504 5,525 9,549 14,430 
Houston *___- 1,937 3,356 2,768 4,885 40,917 10,966 
New Orleans- 2,232 2,174 6,860 8,918 9,48 2,780 

ae 64 109 29 615 ,00 565 
Savannah -_-_- 396 842 878 10,825 18,392 2,955 
DI th.n: sétmest  ‘saitalal” aeamidl’ ocuaeel  niewen 63 
een aa 403 2,532 790 2,093 1,464 5,588 

on. - 7 109 28 245 38 464 
NW. aaa 455 364 304 830 2,271 6,213 
N’ DG. scent - ShewehE  wenenell? -~siseel ° seamen hemain 
All others. _ _- 5,414 522 4,346 1,666 2,101 1,096 
Total this wk. 12,297 15,609 18,771 35,602 35,602 45,020 
Since Aug. 1 - -'8,213,620'9,043 ,127'8 333,754! 12679958'9,672,792'9,193,119 























* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 34,495 bales of which 2,183 were to France, 8,011 to 
Germany, 1,550 to Italy, 18, 450 to Russia, 1,900 to Japan 
and China, and 2 ,401 to other destinations. In the corre- 
sponding week last year total exports were 58,235 bales. 

or the season to date aggregate exports have been 6 ,615,922 
bales, against 7,943,256 bales in the same period of ‘the pre- 
vious season. Below are the exports for the week. 




























































































Exported to— 
Week Ended 
July 25 1930. Great Ger- Janapeé 
Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 

Galveston. --_-_-- non 502} 1,146 850 aa haased 789| 3,287 
; 0 éueak) see 4.460 sped ae Peep 957| 6,798 
New Orleans- - -- vr 200; 2,283 700) 18,450} 1,900 655) 24,188 
Charleston - - - - - snee i 122 wee oes ones nane 122 
po eA deimateap “100 énve whan ait tok ere aaah 100 

7 ll wcoe) 2,183i 8,011 1,550} 18,450 1,900} 2,401) 34,495 
Total 1929__.-.- 3,539 587| 14,431 600) 27,191 8,730| 3,157) 58,235 
Total 1928-_-_--- 6.796: 9,278' 8.268! 5,895! 20,866! 12.146! 6.365! 69.604 

From | Exported to— 

Aug. 1 1929 to 
July 25 1930.| Great | Ger- Japan&| } 
Exports from— Britain. |France., many. | Italy. | Russia.|China.| Other. | Total. 
Galveston_..-| 197,738/271,173! 356,476'182,044 8,123/294, 840/284, 249)1 594,643 
Houston. ...- 226 ,220'348 506, 489,773 ~— poe 13° 521|370,473'229 06411 865,585 
Texas City__-| 26,737, 15,338; 35,552 3,151) 12,068; 95,379 
Corpus Christ® 102,221) 71,931, 55,544 36. a7 41,521 27,731 30,457) 365,922 
Beaumont - - - 3,332] 3,853 3.7211 1,014 -...| -...| 3,191) 15,111 
Lake Charles_ 363 318 4.977| 3.645) _..- ee 827; 10,130 
New Orleans.| 264,832) 86,689, 238,164)184,011| 66,556/210,927/108,1961,159,375 
Mobile. _--- 93,422} 8,287) 178,283) 9,090) --.-.-| 21,487) 6 810} 317,379 
Jacksonville - - 4. CC meee ecsal cose] conn] Sacel 291 
Pensacola. --- 5,694 _...} 26,159 200, --.-| 1,000 55| 33,108 
Savannah__.-| 150,152) 1,097, 210,115) 5,530; ---.-| 13,600) 5,936) 386,430 
Brunswick - .. 7,0 eS cons ooes oak aiken 7,094 
Charleston...| 59,139) 183, 67,230 420, ----| 40,405) 14,327; 181,704 
Wilmington -- 12,987 -=--| 12,271) 44,910) -.-- cena 000) 72,168 
Norfolk__..-- 54,685 Sn. SEORe tee! sees 600} 374 87,406 
New York... 4,019} 8,741) 25,203) 5,767) ----| 2,497) 9,528) 55,755 
Boston- - ---- 868 100 ee Bae 50} 5,014 6,414 
Baltimore...-| ------ 1,140; Sl” sah seed ‘ape ak 
Philadelphia_- - See 2 SER: ue EM a Ae 229 
Los Angeles.._| 44,041 6,264, 47,000 1,360, ----|157,616) 2,594) 258,875 
San Diego- -- SA Geel | éacses e---| ----] 3,000, -..-| 8,150 
San Francisco) 8,816 500; 3,500 200; ----| 51,486 528 65,030 
Geattle......| ------ ee o---| ----| 24,245) --..| 24,245 
Portland, Ore ------| --.-| ------ woe-| oon] 4,237 ----| 4,237 

- 1,267 ,973/824,220 1,786,276 666,269,128,721 1227245 715,218/6,615,922 
Total 1928-29)1,852,72 797,790 1,935,503 715,906 335,445 1511259 794,626)7 943,256 
Total 1927-—-28/1,430,744/898 618 2,159,917 694, 103 399,664 1058774/880,304/7 522.124 








NOTE.—E£zports to Canada.—It nas never been our practice to ee in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is a to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 





























Receipts at—_| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. | fay, that for the month of June the exports to the, Dominion the present seaaoa 
Galveston.....-| 26/98/8356) _351| 157/401! 1.389 | T8R'754 bales exported. as againat 252,063 bales for the eleven inonthe of 192690" 
Corpus Christi - - 450 1272 1,519 728 882 861 o-oee In addition to above exports, our telegrams to-night also 
a i 28 oe eed, eee ae eee 64 | give us the following amounts of cotton on shipboard, not 
Savannah... - - 51 “i68 89 rf 10 13 233 i cleared, at the ports named: 
cick seaal- snd . gumal.) somal. dismal, 455 On Shipboard Not Cleared for— 
New York. ----- 47 ‘ecient saad seca s tia vo July 25 at— | Great Ger- Other , Coast- Leaving 
Totals this week - 637! 2,897] 2,825! 1,762! 1,617! 2,559! 12,297 Britain.| France.| many. |\Foreign| wise. | Total. | Stock. 
, Galveston. -_-_-_- 1,100} 1,200} 1,000} 2,100 600} 6,000} 184,626 
total since Aug’ 11029 and the stocks tonight, compared | Ne%jcriesis--| 1.796) 10%6) 2730] 1.606) “"-| 7.208) 36.048 
‘with last year: Mobile. =>: “B06 2222] 2222] ~eso} 724) 1754) OO TBS 
nial we 1929-30. 1928-29. Stock. Other ports *.-| ~500| ~800| 1,000] 7.500 “500 10,000 768 'sa9 
Hiv"as” | pase Peesael wee EGAN 000. | sooo. | nosehtedg®?--| $988 2296) 4780] 1-908) y-tual 24-aral Fae me 
Galveston... _..-- 1,389|1,755,056| 5,601|2,796,937| 190,626| 87.727 ore 12.368] 8.376! _ 16371 S7:94al _3:a0al 70,9081 559:787 
Texas City_--_-- anil. See 27| 180,319 3,1 2,982 Z ni ; 
aon a a 1 937/38 Oa Aer 3.356 2.364.610 535.766 170,142 Speculation in cotton for future delivery has been a little 
Port Arthur, &e-- 5 533\1 088 1 sizilt 517-204 saxaeil 3B i88 pie active at declining prices in a fired market. The 
a... a ee pecle renee ccm iSdlpecrings eeling is that the crop is in the main doing well, and that 
— ad oreo saan, 410.300 Rees 289.7i0 bere 11,600 in any case there will be no scarcity with a carryover esti- 
Jacksonville... - . “55g me “545 381.468 104.385 91.758 mated at 6,000,000 bales and trade for the time, at any 
umes ----| -25al get ceed] crags] axasol 11-458} rate, dull. On the 19th inst. prices advanced 15 to 25 points, 
Lake Charies---} ---- 12:070 Foal 122888] ~eaae| "3888 vane to continued ptt id pet saree in the Mississippi 
a. -- 455| 161848 364| 233°493| 49'316| 27°179 y, and the Western belt, and further rains in the At- 
+t pers ae Se. “al wil ss si die Saree casei lantic States. Moreover, the forecast was for fair and, 
| --| ae: ae ee eee 
Philadelphia... .- 2 ‘753; '105| 5.186} 4,351 | if fair and thus desirable weather in the Atlantic region. 
ae 12.297|8.213.620! 15,609'9,043,12711.557.590| 640.832 It is supposed that the Atlantic States want dry weather 


for a time, and it is very certain that the Central and 
Western belts want tains. On the 21st inst. prices declined 
35 to 46 points, owing to rains in parts of the belt, lower 
cables than due, July liquidation, and a weaker technical 
position, 

On the 22nd inst. prices were irregular, with some rain 
here and there, and a forecast of general showers, causing 
some decline. The lower trend was partly due to the fact 
that the Liverpool cables were lower than due. Then came 
a rally of some 15 to 20 points, when it was found that the 
actual rain was small, the temperatures high, and the com- 
plaints of shedding increasing. This led to fears of a bullish 
weekly report, general covering, and a very small net 
advance for the day. On the 23rd inst. prices fell some 20 
to 30 points on rains and selling of some 30,000 new De- 
cember by Wall Street, uptown wire houses, and local 
interests. The weekly report was bullish, but had been 
largely discounted. The drought was not broken, but some 
view the very moderate rains as a start in that direction. 
Besides, the forecast was for at least cloudy condition in 


the belt generally, and for showers in Eastern Texas. The 
Central and Western belts need copious rains. They got 


nothing of the kind, nor was anything of the kind pre- 
dicted. Some thought the selling was to a considerable 
extent for short account. The weekly report said of Texas 
that the weather had been favorable for the completion of 
threshing. The advance of the plan and its condition was 
spotted, but averaged fair. The early cotton is holding its 
own well on heavy soils, but some deterioration is noted 
on light sales of Northern 2/3 and considerable shedding 
in dry sections, where also there are complaints of top 
blooming and of small bolls. Mississippi had been mostly 
dry, as heretofore, with occasional showers in the southern 
part. Progress of early planted cotton has been rather poor 
to fair, but late mostly poor. In Louisiana it was mostly 
dry in the northern section, with the regular but insuf- 
ficient rains in the south and crops generally show an 
adverse effect of dryness. Cotton continued to hold its 
condition fairly well, but it is spotted and averages poor 
to only fair; the plants are small, especially in the north, 
but they are blooming profusely, though some top bloom and 
shedding is reported. In Oklahoma it has been hot and 
dry, except for showers in the extreme northwest. All 
crops have been more or less injured by heat and severe 
drought. ‘The progress and condition of cotton is fair to 
good on bottom lands; but only poor to fair on uplands, 
In Arkansas cotton deteriorated in most of the hill country, 
though it was still fair to good on most lowlands. The crop 
is blooming fairly well. There was more shedding than last 
week. In Alabama the temperature was warm and scattered 
showers were helpful, but good rain is badly needed in most 
sections. The progress of cotton is mostly poor to fair, 
with deterioration in some localities, but there was good to 
excellent advance in others. The condition was mostly fair. 
The plants are small and blooming quite generally, with 
some complaints of blooming at the top and of shedding. 

On the 24th inst. prices dropped 20 to 30 points, owing 
to the fall of rains of 14%, to 3% inches in Mississippi, Ten- 
nessee, Arkansas, and Texas. The drought was not com- 
pletely broken, but some progress to that end was clearly 





made. ‘That fact caused general selling. It was done by 
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Wall Street, the West, and New England, including Boston, 
where is was reported a firm had made an assignment and 
had sold out long hedges. Local traders, the South, and the 
Southwest were sellers. The only buying was by the trade 
and the shorts. Spot markets were all lower, and the sales 
were small even at the decline. Maximum temperatures 
were 100 to 105 in most States, and though not high for 
this time of the year, they were not favorable for the plant 
in sections which had little or no rain. Still, most people 
think that the crop on the whole is doing very well. 
Besides, trade remains dull. Supplies are large, and a new 
crop will soon be moving freely to a market. Cotton goods 
were dull here and the trade of Manachester was not active. 

To-day prices advanced 10 to 20 points net after an 
early decline on reports of rains in the Central belt. Two 
things swung prices upward despite good rains in parts of 
Alabama, Mississippi, Tennessee, and Arkansas. They were 
a better technical position, and hot, dry weather in Texas 
and Oklahoma. It was 108 degrees in Oklahoma, and the 
plant is deteriorating there. As for Texas the weekly 
review of the Dallas “News” said all of northwest Texas and 
scattered areas are reported to be beginning to suffer 
from six weeks of excessive heat and drought. It added 
that in Texas as a whole everything will depend upon the 
extent of August deterioration, which is usually heavy. 
Some of the plants are only 6 to 8 inches high. Much of the 
State needs rain. Yet some fear that in parts of Texas rains 
now would cause shedding. Alabama had as high as 4% 
inches of rain to-day; Tennessee, 3144 inches; Mississippi, 
2%, and Arkansas, 2. Final prices show a decline for the 
week of 30 to 75 points, the latter on July. Spot cotton 
closed at 12.75¢c. for middling, or 65 points lower than a 
week ago. 























Staple Premiums . 
} 4 OF. A Differences between grades established 
for deliveries on for delivery on contract Julv 31 1930. 
July 31 1930. Figured from the July 24 1930 average 
“i516 J1-ineh &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
.28 69 Middling Fair......... Wie cectsvanntiens 1.01 on 
.28 69 Strict Good Middling... 86 
.28 .69 Good Middling.....-... 
.28 67 Strict Middling........ 
27 66 Dick: tienorowne 
24 53 Strict Low Middling..-.. 
.23 .50 Low Middling......... 
*Strict Good Ordinary~.-. 
*Good Ordinary........ do 
Good Middling......-. 
Strict Middling.......-. 
DOR dcneeosancdee 
Strict Low Middling.... 
Low Middling ~~. a 
.28 .67 Good Middling-... --Spotted .... 
.27 65 Strict Middling~..-. « © 
24 53 Middling......... - 
*Strict Low Middling.-- 
*Low Middling........ do J 
24 .50 Strict Good Middling..- Yellow ,;: eee .08 off do 
24 .50 Good Middling........ GS. Gt: wentane -55 do 
24 .50 Strict Middling........ a ae eee 1.05 do 
Pe ccrcnenonads ).- Gt wsheseus 1.68 do 
*Strict Low Middling--.. Ge 2; sennnee 2.40 do 
*Low Middling.......- a: AD .° seseniesantel 30 do 
.23 .50 Good Middling.....-.-.- Light Yellow Stained. : 30 off do 
*Strict Middling....... , do do 1.88 do 
a rae do do 2.55 do 
.23 .50 Good Middling........ Yellow Stained......-. 1.55 off do 
*Strict \tiddling....... oe. Ge -ehdalbae 2.40 do 
EIEO NNR us wo nn dn ahin nani Ge: .: Ge *ineonea do 
24 .53 Good Micdting.......e | ESE CS RIES 85 off do 
24 .50 Strict Micditing........ Oe citbuidentadbaws 1.20 do 
lees aa .68 do 
*Good Middling.....-- Blue Stained_........ 1.75 off do 
*Strict Middling....... oe Ge Saxe 2 50 do 
TRE. ccndesonkade ie: > Ge aneeeauen 3.28 do 





*Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
July 19 to July 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland----...--..-- 13.65 13.15 13.15 12.90 12.65 12.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 25 for each of the past 32 years have been as follows: 


1930. ----12.75c. |1922._.-.- 21.65c. |1914--.--13.25c. |1906----- 10.90c. 
1929. .-.- 18.80c. Ly) 12.25c.|1913....- 12.05c. |1905.-..- 11.40c. 
J a 21.10c.|1920....-. .20c. }1912---..13.00c. Poste. oo cwm 10.86c. 
1927. -.-+ 18.95c.}1919..---: 35.50c. }1911-----13.60c. | 1903--.--13.50c. 
1926----- 19.20c. |1918___..28.90c. |1910- ~~ -15.75c0.|1902_.... 9.00c. 
1925. ...-25.75¢./|1917-...-25.45c. }1909. . ...12.50c. io: ae 8.12c. 
1924....-35.25c. | 1916_--.-13.20c.}1908..... 11.706. 11900 pv ar oon 10.12c. 
1923... .. .23.96¢. 11915... .. 9.20c. |1907-----13.10c.|1899----- 6.12c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Mark et. Market 
Closed. Closed. Spot. ;Contr’ct) Total. 
Saturday... -_|Steady, 25 pts. adv_|Firm_-_____-- an ee cae eee re 
ieaay ... Quiet, 50 pts. dec_-- party sendy -. ease 8,000} 8,000 
Tuesday ...|Steady, unchanged - | Barely steady - - --.-| 2,300} 2,300 
Wednesday _| Quiet, 25 pts. dec_..|Easy_--...__- ----| 3,000) 3,000 
Thursday -_|Quiet, 25 pts. dec__-_|Steady__....-- ----| 2,600} 2,600 
Friday. -.-- Steady, 10 pts. adv_|Steady________ 200 lees 200 
Wee) WEEE i likcn ncn nd dcccemacelevcenowenscans 200} 15,900} 16,100 
(NSS OE, | nS i ee eee ee 158,1311946,2001 1,104,331 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























CHRONICLE [Vou. 131. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
July 19. July 21. July 22. July 23. July 24. July 25. 
“in 3.26-13.43 
nge../13. -43)12.95-13.26|12.74-12.97/12.69-12.88|12.45-12.65|12.32-12 
Closing -|13.43 ——/12.95 ——/12.94 ——/12.69 ——|12.46 ——|— soe 
Augusi— 
Range..|—_-_ —_—|-—_—_-_ ——|-———_ —— 
—* 13.45 ——/|13.00 ——/13.05 ——|12.80 ——|12.55 ——|12.65 —— 
Closing _|13.45 13.10 —h12.% nam 
ng .|13. —13. — 13.15 ——/12. — 12.65 —/12. —_ 
Oct. (old) m4 oa 
Range - -|13.46-13.58) 13 .22-13.45|13.13-13.32|12.99-13.27/|12.69-13.00]12.67-12.92 
oe’ 13.58 ——|13.22-13.24113.26-13.28]12.99-13.02|12.74-12.75|12.84 —— 
. (new 
Range - -|13.18-13.33)12.94-13.18/12.85-13.05|12.72-13.03|12.45-12.75|12.42-12.64 
Closing - |13.31-13.33)12.95-12.96|12.96-12.98]12.74-12.77|12.52 ——~-|12.57 —— 
Nor. (old) 
Raxge_..|— —/_ — | —- | ——_— | ———- + — ————_ 
Closing -|13.66 ——|13.30 ——/13.31 ——/13.09 ——/|12.86 ——|12.91 —— 
Nov. (new) 
Range -.-|— | ——- |__| ———- OC —|—-+ ‘+ 
Closing -|13.40 ——/13.03 ——|13.04 ——/|12.82 ——-|12.60 ——|12.44 —— 
Dec. (ald) 
Range - -|13.64-13.72|13.35-13.59|13.29-13.42|13.12-13.44/12.91-13.15|12.86-13.07 
to 12.74 ——/13.35 ——|13.37-13.38/13.15-13.17|12.91-12.92|12.98 ——— 
ec. (new) 
Range - -|13.39-13.50|13.12-13.36|13.03-13.21|12.86-13.20|12 64-12.89112.59-12.78 
4 oe 13.49-13.50|13.12-13.13|13.12-13.14/12.89-12.90|12.67-12.68|12.72-12.73 
an. (old) 
Range - -|13.68-13.72|13.36-13.62/|13.33-13.42/13.20-13.41|12.96-13.17|12.90-13.09 
Closing -|13.76 ——|13.40 ——1/13.42 13.20 ——/13.00 ——/13.04 —— 
Jan, (ncw) 
Range __|13. 4 13.56} 13.18-13.40/13.09-13.26|12.95-13.26/12.75-12.96]12. A te 88 
Closing _/13 —|13.19 ——|13.22 ——|12.97 ——|12.76 ——|12.81 —— 
Feb. (new) 
Rance -.|— =O ——- —— | OO > — oC — 
Closing -|13.64 ——/13.26 ——/13.30 ——/13.06 ——1/12.86 ——|12.91 —— 
Mar. (new) 
Range - .|13.65-13 .75|13.34-13.61|13.27-13.43|13.12-13.45|12.93-13.16|12.88-13.08 
Closing -|13.73-13.75|13.34-13.35|13.38-13.40)13.16 12.97-12.99|13.01 —— 
Apr. (new) 
Range -.|_— — — | —— |_| I ———- OO —Y————-> 
Closing .|13.82 ——|13.43 ——/13.47 ——|13.24 ——|13.06 ——|13.08 —— 
May (new) 
Range - .|13.85-13.91|13.53-13.75|13.45-13.61 | 13.30-13.61|13.14-13.32|13.05-13.22 
Closing -|13.91 ——-|13.53-13.54/13.56 ——/13.33 ———|13.15-13.16]13.16-13.17 
June (new) 
Range..|——- | ——- i f-> h———- O — OC —- 
Closing .'— —§ —|—-— —— —-O ' —- OO > — 




















Range of future prices at New York for week ending 
July o5 1930 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

July 1930..|12.32 July 25)13.43 July 19)12.32 July 25 1930!20.00 Sept. 3 1929 
BE Se lviasas weateibsinnhe wanes 12.75 June 18 1930)18.34 Nov. 22 1929 
A aa ee ee 12.75 June 18 1930/16.20 Apr. 2 1930 
Oct. 1930..)12.67 July 25)13.58 July 1912.67 July 25 1930/18.56 Nov. 20 1929 
Oct. (new)./12.42 July 25,13.33 July 19)12.42 July 25 1930/15.87 Apr. 41930 
BOY: I0GUs cliiesks saddbelstiused’ abana 12.97 June 18 1930|/17.78 Dec. 16 1929 
i | ee: Se 12.78 June 18 1930|14.90 Apr. 15 1930 
Dec. 1930_.|12.86 July 25)13.72 July 19/12.86 July 25 1930/18.06 Jan. 13 1930 
Dec. (new) .|12.59 July 25)13.50 July 19/12.59 July 25 1930\16.28 Apr. 4 1930 
Jan. 1931_.|12.90 July 25|13.72 July 19|12.90 July 25 1930/17.18 Feb. 1 1930 
Jan. (new).|12.70 July 25)13.56 July 19|12.70 July 25 1930|16.03 Apr. 4 1930 
oe a SE A ee 16.09 Feb. 201 930) 16.65 — 15 1930 
Mar. 1931__|12.88 July 25/13.75 July 19|12.88 July 25 1930'16.20 Apr. 1 1930 
re eRe Se 13.26 June 23 1930.13.34 June 18 1930 
May 1931_.\13.05 July 25113.91 July 19/13.05 June 18 1930' 15.00 June 2 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


















July 25— 1930. 1929. 1928. 1927. 
Stock at Liverpoo].......- bales. 684,000 738, 710,000 1,188,000 
DO Oe LOO ccannconesasnde. amit dene “Mabe —scnmaiae 
Stock at Manchester........... 115.000 78,000 63,000 126,000 

Total Great Britain. ......_--. 799,000 818,000 773,000 1,314,000 
Sr OF OE Kc ccudanesecs caleba senGee:. |.maceee sae 
Stock at Bremen............... 280,000 246,000 379,000 549,000 
_.. £. fF eee eee 164,000 143,000 194,000 213,000 
Stock at Rotterdam-........... 9,000 6,000 9, 1,000 
Stock at Barcelona............. 74,000 53,000 95, 104,000 
ee 6 Rc Cc cacuawacienen 21,000 33,000 39,000 4,000 
ee Ge GO. wc cncansenunsiie S606nk “meade. eee: male 
Pt C6 BU ncucccusecdned anecce.apaeed .. enilines =e 

Total Continental stocks__..-- 548,000 481,000 716,000 911,000 

Total European stocks-_------ 1,347 000 1,297,000 1,489,000 2,225,000 
Indian cotton afloat for Europe... 130,000 28,000 114,000 98,000 
American cotton afloat for Europe 123,000 174,000 2,000 240,000 
Egypt,Brazil,&c.,afloatforEurope 84,000 120,000 4, 127,000 
Stock in Alexandria, Egypt-..--- 482,000 223,000 229,000 19,000 
Stock in Bombay, India_.---.-- 1,031,000 1,035,000 1,182,00 21, 
Stock in U. 8. POV. occ en nne @1,557,590 @a540,832 a624,.709 a983,998 
Stock in U. S. interior towns... @579.770 a@224.790 a328.470 a374,492 
ee GRU SOSIET cc Satieeebes | panee oo Sexcak 3,931 515 

Total visible supply.-..--..-- 5,334,360 3,742,622 4,228,110 4,989,005 


Of the above, totals of American and other descriptions are as follows: 
American— 














III I ae 245,000 353,000 449,000 854,000 
Manchester stock. _........-..-- 44,000 47,000 46,000 111,000 
Continental stock .............. 432,000 401,000 658.000 853,000 
American afloat for Europe----- 123,000 174,000 162,000 240,000 
oe a ey ee ere a1,557,590 4a540,.832 a624,709 4a983,998 
U. 8. interior stocks. ........--- a579,770 4224,790 a328.470 4a394,492 
es O0EET oa cc econ beens OD pews 3,931 515 
ne) SN ese ceetema 2,981,360 1,740,622 2,272,110 3,417,005 
East Indian, Brazil, &c.— Daas 
pe OS Sea aaa 439,000 385,000 261,000 334,000 
SIN Ms en, pain. \ seaman... waese onal PTT 
Manchester stock...........-... 71,000 31,000 17,000 15,000 
Oontinental stock. ...........<- 116,000 80,000 58,000 58,000 
Indian afloat for Europe._------ 130,000 128,000 114,000 98,000 
Egypt, Brazil, &c., afloat-.----- 84,000 120,000 104,000 127,000 
Stock in Alexandria, Egypt...-- 482,000 223,000 220,000 319,000 
Stock in Bombay, India_.------1,031,000 1,035,000 1,182,000 — 621,000 
Total East India, &c_--------2,353,000 2,002,000 1,956,000 1,572,000 
Total American___........-~-2,981,360 1,740,622 2,272,110 3,417,005 
Total visible supply ---.------- 5,334 .360 3,742,622 4,228,110 4,989,005 
Middling upland, Liv. erpool_.... 7.47d 10.58d 11.73d. 10.05d. 
Middling uplands, New York --. 12.75c 18.70¢ 21.05c. 18.70¢ 
igypt, good Sakel, Liverpoolj.__.. 13.50d 18.05d. 20.95d. 7. 80d. 
Peruvian, rough good, Liverpool. --.---- 14.50d. 13.50d. ray 
Broach, fine, Liverpool --------- 5.10d. 8.80d. 9.90d 15d. 
Tinnevelly, good, Liverpool-_---- 6.50d. 9.95d. 10.85d 8. 55d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks 
* Estimated. 


Continental imports for past week have been 86,000 bales. 
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The above figures for 1930 show a decrease from last 
week of 156,085 bales, a gain of 1,591,738 over 1929, an 
increase of 1,106,250 bales over 1928, and a gain of 345,355 
bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 




















Week - Closing Quotations for Middling Cotton on— 
July 25. Saturday.; Monday.) Tuesday.) Wed’ day.;Thursd’y.) Friday. 
Galveston______ 13.10 12.80 12.80 12.60 12.35 12.40 
New Orleans ___|13.20 12.90 12.90 12.69 12.44 12.49 
Mobile. ______- 12.70 12.35 12.35 12.25 12.10 12.10 
javannah ______ 2.66 12.31 12.33 12.09 11.87 11.92 
Norfolk. ..____- 3.50 13.13 13.13 12.88 12.75 12.75 
Baltimore______ 13.35 13.45 13.05 13.15 12.90 12.80 
ugusta...___- 13.06 12.69 12.69 12.50 12.25 12.31 
Memphis --_-___-_ 12.55 12.20 12.20 12.00 11.75 11.80 
Houston. ______ 3.00 12.60 12.70 12.45 12.25 12.30 
Little Rock __ _|12.42 12.00 12.00 11.75 11.50 11.57 
eR aRaag RS .70 12.35 12.35 12.15 11.90 11.95 
Fort Worth. ___|____ 12.35 12.35 12.15 11.90 11.95 









































Movement to July 25 1930. Movement to July 26 1929. 

Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
ments.| July menis | July 

Week. | Season. | Week.| 25. | Week. | Season. Week.| 26. 

> r ‘ 
Ala., Birm’ham 315 112,737, 614 6,938] 169 56,162 114, 822 
Eufaula. ---- 101; 20,148) 45, 4,558 5, 15,747, 304 1,192 
£ Montgomery. 5} 64,003, 220, 17,537 91/ 60,7 487, 6,546 
Selma... ..- ----| 73,957, -...| 13,850 70, 657,851) -....| 1,658 
Ark.,Blytheville) ____| 127,896 10,354 28 88,056 216 4,010 
Forest City--| ...-| 31,000 -..-| 5,273 3, 28,735 517, 1,310 
Helena... _.- 68 61,907, 167, 8,977} --.-| 57,059 209 2,106 
Hope_-_-__--- 6 56,714 39 eee aes, eee 350 
Jonesboro - - - 3 39,869 7h 300M | cutie 33,272 6 739 
Little Rock - 7; 129,289 66, 6,621 36, 119,468 51 4,497 
Newport.-.-| ....| 51,454 34, 1,042)  ..._| 47,802 20 212 
Pine Bluff__.| ____| 189,483} 418, 14,422 13, 142,751, 214 3,560 
Walnut Ridge| _---| 55, 423| 2,370, -..-| 39,121) -...| — 333 
i AME ees! secu SAR oa.) SHOE. ncaul 71 ional ~ eee 
Athens. ___.- 20 43,472, 700 12,131 12 29,594 200 2,369 
Atlanta _--.- 214 185,629 1,694| 48,686) 430 136,646 1,217 7,749 
Augusta... -.- 694) 320,562 2,218 47,961) 1,173, 251,544 1,695 33,106 
Columbus- - - 70, 25,903 -..-| 1,097 70 53,682 300 7,759 
Macon... --- 36 95,627 178 11,994 79, 54,701' 197, 1,324 
Rome. --- - -- ----| _23,376 1,500 2,616) --.-| 35,946 3,000 3,755 
La., Shreveport 70 147,125 856, 36,279 90 145,939, 157 7,297 
Miss., Cl’ksdale 63 192,980 423) 15,470 60, 146,740 342 4,376 
ee eee a ees i ee ee 
Greenwood -- 188 234,106, 616; 40,763} --..' 190,866 -.__| 9,271 
Meridian_--- 14 53,489 238 3,434, 165 wl 106 —- 693 
Natchez_-_-- ----| 25,674 39 3,363 52, 35,037 -.--| 1,580 
Vicksburg-.-| -....| 33,190 174| 4,806] -..-| 24,945 ...| 294 
Yazoo City.-| ___.} 41,846, 313) 4,423 39,347 275 1,034 
Mo., St. Louis_| 2,213 329,478 2,200| 7,725, 1,837, 481,345 2,401 9,4 
N.C.,Greensb’o| 116, 22,537 70| 7,641, 196 27,506 365 8,951 
Oklahoma— | | | 
15 towns*.--| 317, 751,905 1,065, 30,808 11| 772,956 340 4,035 
8.C., Greenville) 951 195,580; 2,917 22,428) 3,629 243,511; 3,942 25,380 
Tenn.,Memphis| 4,567 1,988,697, 10,412/153,762| 5,1491,817,239, 9,125 52,889 
Texas, Abilene-| 130," 29.311) 153) '313| --._| " 54/8451 /_..|  '467 
Austin. ____- aS tae ..4 71, 48,873) 86 175 
Brenham ___- 10 11,536) ~ 32) 2,446] ....| 35,614) -_-_.| 2,264 
Dallas. _. --- 74 118,768) $3! 10,712 55, 144,863, 163 2,393 
Sa a ---;| 76,135 -...| 1,654) -..-| 91,174 -... 95 
Robstown - - - 2 32,705 -...| 663) 3,508 19,244 , 4,315 
San Antonio.| -_...| 24,026, -...| 663) -...| 43,113, -...| 1,932 
Texarkana_._| ___.| 61,053, ___-| 2,040 31} 65,960 84 ‘873 
Waco_.____- 36 106,942 71) 5,846 88 146,848, 170 1,862 
1 

Total, 56 towns! 10,2946,233,199 28,635579,770| 17,123 6,027,650. 26,362 224,799 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 19,405 bales and are to-night 
354,980 bales more than at the same time last year. The 


receipts at all the towns have been 6,829 bales less than 
theysame week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














—— 1929-30—-—— ae g—— 
July 25— Since —_ 
a Week. Aug. 1. Week. Aug. 1. 
EE ee ee Pee, 2,200 h 
Via Mounds, &c_._..---------- 728 h 2.300 is 
ee ee gn ea eedonnae = iaaion h sha h 
a PTE 6 ocacennesennne 540 h 495 h 
Via Virginia pointe___._.._____- 3,000 h 3,469 h 
Via other routes, &c......._..-. 2,600 h 3,660 h 
Total gross overland___.__.___ 9,068 ) 

Deduct Shipments— ™ —— * 
Overland to N. Y., Boston, &c__-_ 49 h 495 h 
Between interior towns__._____- 296 h 311 h 
Inland, &c., from South... ___-_- 4,126 h 8,505 h 

Total to be deducted____..__- 4,471 h 9,311 h 
Leaving total net overland_* ____ 4,597 h 1,014 h 





* Includi yement by rail to C . 

Aust to seo slow for proper sdhwstuentsaf'end of anid sotals since 
The foregoing shows the week’s net overland movement 

this year ,has been 4,597 bales, against 1,014 bales for 

the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 144,561 bales. 


ew equ = 

















1929-30—_ . 
a In Sight and Spinners’ Since imes ‘ince 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to July 25.--__ 12,297 h 15,609 h 
Net overland to July 25-----_-- 4,597 h 1,01 h 
Southern consumption to July,25_ 85,000 h 116,000 h 
* Total marketed_______ ae aire 101,894 h 132,623 h 
Interior stocks in excess__ | ___-- *19,409 h *9,602 h 
Excess of Southern mill takings 
over consumption to July 1.. ------ h shindeis h 
cel 
Came into sight during week.- 82.485 h 123,021 h 
» i Ue SS 2? eee h ih te h 
North. spinn’s’s takings to July 26 6,075 h 20,386 h 





* Decrease. h We withhold the total since Aug. 1 so as to allow for 
proper,adjustments at end of crop year. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week:j agi = ey ey 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 19. July 21. July 22. July 23. July 24. July 25. 
Ae 12.94 Bid.|12.63 Bid.j/12.90 ——/12.51 Bid.}12.16-12.27;——- —— 
August ...|—- —S9§ -—|—- Ss — | —- Ss —Y —- | ——-— | — oo 
September |—— )S§- ——_—/ —_- S$ ——| —- —»— — | —- | ——- | — i > 
October - -|13.29-13.32)12.99-13.00)12.99-13.00]12.79-12.80)12.53-12.54|12.59 —— 
November |—- —S§-§- _—"—_——- —S9S§- _—|—- —9——|——_- S>—————_ | —- | ——_- 
December |13.47-13.49]13.17-13.18|13.17 ———|12.95-12.96| 12.71-12.72|12.75-12.76 
January -.|13.52 ——-/13.22 Bid.|13.22 Bid.j15.00 Bid.j12.77 Bid.j|12.81 Bid. 
February .|—— )S9=« ——|[|_—- Ss§ —_—|—- Ss —_—Y| —-— | ———- OC + ——-— — 
a 13.71 Bid.{13.40 ——|13 40 Bid.|13.19 Bid.}12.98 Bid.|13.03 Bid. 
pril_....|— S#§s ——|J —S Ss | —-— —S—— | —S— | ——- OC —-——- 
oe —S ———|—— i ———- ——————- | ————- ——_ 13.19 Bid. 
June... - SS ——— —— | —- | —- | ——-S | ——- — 
. —S= S| —- i —- | ——-- |] —- SO CO 
Tone— 
Spot _....| Steady. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options._.' Steady. Steady. Steady. Steady. Steady. Steady. 














FIRST 1930 BALE OF COTTON FROM SAN AN- 
TONIO.—The Houston ‘‘Post,’’ under date of July 19, 


reports San Antonio’s first bale of 1930 cotton as follows: 


The honor of raising the first bale of Bexar County cotton this year goes to 
Walter Friesenhan on the William H. Russell farm, 10 miles south of San 
Antonio, on the Applewhite road. 


Last year the first bale was delivered in San Antonio July 24 from the 
A. J. Swearingen farm, 14 miles south on the Applewhite road. T 
is the first time in three years Swearingen farm failed to gain firsc place. 

The price paid last year was 23% cents a pound with a $100 bonus, but 
this year cotton is selling for less than 12 cents. This year’s bale weighed 
532 pounds and last year’s weighed 563. Fest & Co., ginners, will have 
charge of the auction ae morning in the Alamo National Bank, 
when the bale will be sold to the highest bidder. 

ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR JUNE.—Persons interested in this report will 
find it in our department headed ‘Indications of Business 


Activity,’ on earlier pages. 


FIRST 1930 BALE OF COTTON FROM GEORGIA.— 
The New York “Sun’’ on July 25 reported the sale of the 
first Georgia bale as follows: 

The Savannah Cotton Exchange on July 25 purchased the first bale of 
Georgia cotton for the season on a bid of 25 cents a pound. 

The bale was of middling grade with a good staple. It was purchased for 
the account of the exchange by Joseph Doolan, President. 


a In aed the first bale sold for 60 cents a pound and reached the market 
ug. /. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that outside of light local 
rains the cotton belt during the week has been mostly dry. 
Temperatures averaged somewhat above normal. Some 
localities are in need of rain. There have been some com- 
plaints of shedding from these dryer sections. Progress and 
condition of the crop are fair to good depending on the 
locality. 

Tezas.—Progress of the cotton crop is varied in this 
State. Early cotton as a rule is doing well while late cotton 
varies greatly according to the locality. Bolls are small and 
there have been some complaints of shedding. 

Mobile, Ala.—The weather continues dry, but not so hot. 
Light general rains are needed. Cotton has made fair 
progress and is beginning to open. 

Charlotte, N. C.—The cotton crop is doing fine. 










Rain. wt = re pe oe 
Galveston, Tek... ..c<csese 3 days ; n. 4 ow mean 
NE, Rid ons een om imi dry high 100 low 74 mean 87 
REE, TUR oo oe on eae 2days 0.14in. high 96 low 72 mean 84 
Brownsville, Tex---------- lday 0O.0lin. high 92 low 76 mean 84 
Corpus Christi, Tex.-..----lday 0.10in. high 90 low 78 mean 84 
Danes, TO weccc= san dry high 96 tow 74 mean 85 
Henrietta, Tex_-.-- rete dry high 104 low 74 mean 89 
, Oe | Ae ee dry high 96 low 68 mean 82 
ee See dry high 98 low 70 mean 84 
LOMB VIET , TOE. -<cccudkbed dry high 100 low 68 mean 84 
pe, eee dry high 100 low 72 mean 86 
Nacogdoches, Tex....--.--- dry high 96 low 66 mean 83 
PEMD "TOE. c ancteccceo dry high 96 low 74 mean 85 
PRG, BOE codndeseedsdeue dry high 100 low 72 mean 86 
San Antonio, Tex.------..-- dry high 96 low 72 mean 84 
Rh OS eee dry high 98 low 72 mean 85 
Weatherford, Tex...----.. dry high 100 low 72 mean 86 
DIE GR ii ia ticsnncnn lday 0.10in. high 101 low 70 mean8 
BOS GRAB es cticcdcccasun dry high 107 low 63 mean 8 
Muskogee, Okla__....--.--. dry high 101 low 68 mean 85 
Oklahoma City, Okla_..--- dry high 160 low 73 mean 87 
TE. BOE no wecenedound lday 0.62in. high 103 low68 mean 86 
0 ea ere dry high 102 low 71 mean 87 
Little Rock, Ark.......... dry high 99 low 75 mean 87 
i ho” >” eee dry high 100 low 72 mean 86 
Alexan@ria, L4....--..<-- dry high 100 low 70 mean 85 
Amite, La___.------------3 days 0.88in. high 96 low 66 mean 81 
New Orleans, La.....----- lday 0.18in. high... low... mean 84 
Gherevenort, LG. «ncanccceesa high 100 low 74 mean 87 
Columbus, Miss........-.-- lday 0.26in. hin 105 low 70 mean 88 
Greenwood, Miss_....---.-- lday 0.08in. high 103 low 73 mean 88 
Vicksburg, Miss_........-.- high 94 low 72 mean 83 
REGED UMM. <i thane e dine 2days 0.llin. high 93 low 76 mean 84 
PEE, Biknancétedo canes Z3days 0.97in. high103 low 71 mean 87 
Momtgomery, Ala_-.--.-.-- 1 day .06 h low 73 mean 86 























656 FINANCIAL CHRONICLE (Vou. 131. 
Rain. Rainfall er Palestine—Crop making good progress. Blooming, squaring, and 
ane ww ae dmee da, lin. high 98 low 70 mean 84 . 
= Peeseuer cone omnes ; ye O31 ie hikh 98 low 69 mean 4 | Tuiting heavily; no insects. Rain would be beneficial. Expect first 
, a” aataiganttate 2days 0.19in. high 97 low 71 mean 84 | bale about Aug. 7. 
Be h, Ga Maguocossneus ! day 9.05 in. high 100 ad 48 monn 3 ‘ ae aes. Lacie 75. B gm Bape — but = bem 
MOE, GOs accancccceccce y . . mea te) ne. Loo @€ mui tter crop than last year. ovemen 
Augeets. O0------------=- 2 days, 0.32 in. igh 102 low 72 moan gy | Should start by Aug. 15. 
7 ty amperes y" A5in. high 97 low 75 mean 86 
Gresmmood, oneenee-e= : oF acy piee 96 68 - n §3 OKLAHOMA. 
eseeccececeo d n. high ow mean anos 
Conway 8, 6_.-02202II222 fom ite wee wee Sebel adcuae Co 
Newbern, N. rooster day 2.44 in. high 23 low 73 mean 86 Wonnowced — Fae tg ate progress was made, nevunentns 
n 5 ere ‘ n. ow mean need Tain. a or 
setts, Penn... 222. iday O.llin. high 97 low 71 ps Ate Aa Se) FS Oe 109. 505 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
July 25 1930. July 26 1929 
Feet. Feet. 


New Orleans.......... Above zero of gauge. 1.7 9.4 
Dd cp tmenhs news Above zero of gauge- 4.8 20.1 
; pera Above zero of gauge. 6.9 8.4 
Shreveport..........-. Above zero of gauge. 7.5 7.1 
VRE dcbeccedwcines: Above zero of gauge. 9.6 32.4 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is dated July 21, in full below: 


TEXAS. 
WEST TEXAS. 

Snyder,—Cotton beginning to deteriorate. Must have rain this 
week to make good crop. 

Paducah.—Drouth becoming serious. 50% of cotton blooming in 
top. Not over 6 to 8 inches high. Feed crop almost total failure. 

Abilene.—Cotton made little progress last week. High-gravity land 
suffering. Plant small and blooming in the top. Better lands still 
growing and fruiting. But all need rain and lots of it. Rains this 
week will make big change in outlook. 

Turkey.— Weather continues hot and dry. Very little change past 
week. Cotton holding up well under conditions. 

Rotan.—Cotton ceasing to grow. Needing general rain. So far has 
not suffered seriously. 

Plainview.—Past week fairly favorable, but beginning to need rain. 
Lice eevering cotton will take rain to remove. 

Brownwood.—Continued drought and high temperature causing great 
deterioration. Must have rain next few days to make crop. 


NORTH TEXAS. 


Wills Point.—Cotton made fair progress past week. Weather con- 
tinues hot and dry. Soaking rain needed. Very little insect damage. 

Sherman.—Past week hot and dry. Cotton crop at a standstill. 
Need rain badly. 

Greenville.—Cotton deteriorated past week account high temperatures 
and hot winds. Need rain badly. 

Gainesville.—Critical stage of crop reached. Stalk too small for 
normal yield. Must have rain soon. 

McKinney.—Cotton continues to improve, fruiting heavily. First 
opened cotton beginning to show. Expect first bale next week. 

Forney.—Cotton past week made very little progress, if any. Late 
cotton needing rain badly, early cotton fruiting well. Some complaints 
of fleas. Think condition about 60%. 


CENTRAL TEXAS. 


Taylor.—Cotton has made very little progress past week. Needing 
rain and shedding very badly. Must have a good rain at once, par- 
ticularly late cotton, to make anything like normal yield. Reports 
coming in that army worms are in the later cotton. 

Cameron.—Weather continues dry and hot. Early cotton is shedding, 
young cotton needs rain. No insects reported. 

Bryan.—Unchanged. Promising but continued hot weather and 
drouth causing some shedding and premature opening. First bale 
expected this week with general picking and rapidly increasing receipts 
early August. 


Wazahachie.—Cotton in good state of cultivation. No insects. 
Need rain. 
Rosebud.—Need rain badly, especially on young cotton. But as whole, 


cotton has made fair progress. Considerable shedding on old cotton. 

Lockhart.—Weather unfavorable; too hot; good rain would do good. 
Leaf worm and boll weevil making appearance. Poison being used. 
About 2% cotton dead. Condition about 68. 

Brenham.—Sharp deterioration past week account continued hot, dry 
weather and county will not produce as much cotton as indicated two 
weeks ago. Crop very spotted, ranging from poor to excellent. First 
bale expected this week, some picking by Aug. 1, and pretty fair move- 
ment by tenth prox. 

Gonzales.—Weather clear and hot. Crops deteriorating rapidly. 
Shedding small bolls and squares. Considerable acreage lost from 
root rot. Weevil partially controlled by heat, but increasing. Leaf 
worms have appeared in southern part of county. To-day looks like 
county will average bale to four acres. Condition 55. Expect free 
movement by Aug. 15. Received first bale Friday, 18th. 

Austin.—Temperature past week not as high average as week before. 
Cotton continues to do well. Very few reports of insects. 

San Marcos.—Progress slow. Blooming in top. Some shedding. 
bh sama too hot. Leaf worms present. Also boll worms. No serious 

amage. 

Navasota.— Numerous weevil reports coming in this morning from 
reliable sources and quite a large inquiry from poison. Weevil reports 
so far this season have been negligible, so reports to-day are like a 
bolt from a clear sky. 

EAST TEXAS. 


Longview.—Extreme dry weather and heat doing damage to young 
cotton. No insects yet, but if we do not get rain soon young cotton 
will be handicapped by very small stalk. Average stalk of old cotton 
not as large as normal. Cotton of all sizes blooming. 

Center.—Bottom land cotton holding up well. Hill land must have 
rain this week. No insects. 


Jefferson.—No rain past week dry and hot. Cotton blooming in 


top. Height 2 to 12 inches. Overflowed lands 50% dead. Uplands ' 


shedding badly. 





planted cotton. 

Mangum.—Continued dry, hot weather telling on smaller plants, 
but cool nights holding average up remarkably well. Rain this week 
would make crop, even though little late. Plant fruiting some, but only 
half normal. 


Hugo.—Another week of hot, dry weather makes the chances of the 
crop still more doubtful. 


ARKANSAS. 

Ashdown.—Only a few scattering showers past 64 days. Plant very 
small and failed badly past week 

Magnolia.—High temperatures with continued drouth caused further 
deterioration of all crops in this territory. Older cotton has bloomed 
out at top and stopped growing. Young cotton has begun blooming, 
but is extremely small. No chance now for more than half of last year’s 
crop. All feed crops a practical failure. Clear and warm this morning. 

Tezarkana.—No rain since May 18. Around 10% stopped 
and beginning to shed. 70% growth subnormal. Fruiting normal. 
The remainder looks like a total failure. 

Pine Bluff—10% crop good, 25% fair, 65% poor. Continued dry 
weather doing great damage. Unless we get good rains soon crop will 
be cut by half. Conditions this season, weather, and size of plant 
without parallel. Anything can happen. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

































Week | Recetpts at Ports. \RecetptsfromPlantations. 
1930. | 1929. | 1928. 1930. | 1929. | 1928. 
Apr. | 
11..| 47,498) 48,659) 73,01 
18.-| 46,693) 57,351| 72 
25_.| 60,239) 56,917] 92 
May | 
.-| 80,024) 51,241/109,8 
9_.| 49,161] 40,133)110,91 
16_-| 74.760, 27,000 84.3 
23. -| 64.642 31,129) 59 
20... | 30,429) 54 
June | 
6..| 42,888] 24,368, 37 
13_.| 31,419| 17,318) 38, 
20..| 36,511| 18.466 26, 
27_.| 32,659] 13,090) 30, 
July 
4__| 19,256 10,769| 36 
11_-| 10,899) 30/368 27.4 
18_-| 13.098| 13,203) 19,932 
25__| 12,297] 15,6091 18,771 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,577,599 bales; 
in 1928 were 8,985,406 bales, and in 1927 were 8,284,291 
bales. (2) That, although the receipts at the outports the 
past week were 12,297 bales, the actual movement from 
plantations was nil bales, stocks at interior towns having 
decreased 19,409 bales during the week. Last year receipts 
from the plantations for the week were 6,007 bales and 
for 1928 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























ne ge Takings. 1929-30. 1928-29. 
eek an ason. Week. : Week. " 

Visible supply July 18......--- 5,490,445 h 3,914,222 h 
Seeiee iat. Re wg tee h 
erican in sight to July 25-_--- 82,485 h 123,021 h 
Bombay receipts to July 24 ....- ,000 h 22,000 h 
Other India ship’ts to July 24 ..- 3,000 h 7,000 h 
Alexandria ary! to July 23-- 600 - § dane h 
Other supply to July 23.*_b._-- 10,000 h 20,000 h 
NE RN nn ee 5,613,530 h 4,086,243 h 
Visible supply July 25...-..-.-.-- 5,334,360 h 3,742,622 h 
Total takings to July 25.._..-- 279.170 h 343 621 h 
Of which dade ~ Rig ate SEP 162,570 h 232,621 h 
Of which other.._...__._-- 116,600 h ,000 h 











*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the total since Aug. 1 so as to allow 
proper adjustment at the end of the crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1920-30. 1928-29. 1927-28. 
July 24. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Sehee vci.....cdaaden 17,000|3,493,000! 22,000'3,291,000! 32,000!3,473,000 
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For the Week. Since Aug. 1. LIVERPOOL.—Byfeable’from Liverpool we have the fol- 
— ts Great | Const \apanal Greil. : Canti> Uaneb & lowing statement of the week’s sales, stocks, &c., at that port: 
.| nent. | China.| Total. | Britain. | nent. China. Total. July 4 ~~ 11. July 18. Jub 3. 25. 

Gales of Se A tenes cee ree eeeeee 19-000 1 :000 15,000 1 ,000 

23,000) 33,000) 56 88,000, 869,000 1,557,000 2,514,000 | Sales for export... ---72227222 _1'000 $0003 '909 1, 

1,000} 69,000 70 69, 818,000 1,790,000 2,677,000 | Forwarded_._____............. 35,000 31,000 29,000 24; 

6,000 22,000 28; 92, 685,000 1,345,000.2,172,000 | Total stocks..-.-..-..-.-.--... 713.000 709,000 697,000 684; 

: mi aie em ois aii ok mnich American_..---.---- 269,000 261,000 225,000 245, 

Y -.-.| 18, ; 000 wihdiia ,000 | Total imports... ___-~>~~ 7777777 17,000 26.000 20,000 14, 

3, aisles = 127, 583,000 -..--.. 710,000 Of which American_.......... 6,000 5,000 4,000 x 

10; ~=-1| 13,000, 117,500, 556,000, =-2_2- 673,500 | Amount afloat... ...---2====22 87,000 84,000 89,000 86, 

| : Of which American_...------- 14,000 14,000 19,000 14, 
1929-30_._| __..| 36,000 33,000 69, 242,000 1,526,000 1,557,000 3,325,000 The tone of the Liverpool market for spots and futures 

1928-29.-| 4,000, 4.000, 69.000 77, 196,000 1,401,000 1,790,000 3,387,000 r ss : 

1927-28..) 3°000 ng 22'000 9 309; 00 1,241,000 1,345,000 2,796,800 | €aCh day of the past week and the daily closing prices of 





According to the foregoing, Bombay appears to show a 





spot cotton have been as follows: 

























































































decrease compared with last year in the week’s receipts of Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
5,000 bales. Exports from all India ports record a decrease | Finn : 
of 8,000 bales during the week, and since Aug. 1 show a ge Dull. Quiet. Quiet. Quiet. Quiet. Quiet. 
decrease of 62,000 bales. ee 
. | Mid.Upr‘ds 7.874. 7.834. 7.684. 7.734. 7.584. 7.474. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | .., 2,000 2,000 3,000 2,000 3,000 2,000 
now receive weekly cable of the movements of cotton at 
Futures.{| Steady, 10 |Quiet, but |Barely st’y| Quiet, Quiet, Quiet, 
Alexandria, Egypt. The following are the receipts and Market | to 12 pts. |Steady 1 to|12 to 14 pts|1 to 3 pts.|1 to 9 pts.|4 to 7 pte. 
shipments for the past week and for the corresponding week | °°? || *dvance. /4 pts. dec.| decline. | advance. | decline. | decline. 
Market, Steady, |Barelyst’y,| Steady, (Steady, un- jet, ' ‘y 
of the previous two years: 4 16 to 17 ptalo to 11 pta|6 to 7 pte.lch'd tod peal13 t 14 ptale ako mee, 
2 *r are 2. advance. decline. decline. advance. decline. decline. 
lerand: 929-30. 928-29. 1927-28. - : . 
ee am | ieees ow Prices of futures at Liverpool for each day are given below: 
7 | 3.000 1,000 ‘suite, Sat. | Mon. Tues. | Wed. | Thurs. Fri. 
cescceceseceeoe ’ oon = = Md uly Hy 
Since Aug. 1-...---.--- 8,397,022 7,971,913 6.070.630 to 12.15)12.30 12.16, 4.00]12.15} 4.0012.1 12.15) 4.00|12.15) 4.00 
July 25. D. m./p. m.p. m.|p. m.|D p. mp. =p m.:D. m./p. m./p.m. 
Exports onl Week.|Aug. 1 Week Auge 4 Week.|Aug. 1. | New Contraa | a. | da. | @._| @. | @. | @ a. | a. | @. | a 
we sen ol + acid etme © GE iciaced -. --| 7.43] 7.38] 7.33| 7.23 7.2 lf 7.18) 7.15| 7.07| 7.07 
To Liverpool. .._......- 1,000/143,828|} 3,000/184,123]| 5,250/167,211 | August. ...... -- --| 7.25) 7.20) 7.15) 7.05) 7.09) 7. 6.99) 6.96) 6.89) 6.88 
To Manchester. &c__... | _--1149.790|| 6,000|186.732|| -—---|174,142 ber. ...|.. .-| 7.18) 7.13) 7.07] 6.97) 7.00) 7. 6.90) 6.87) 6.80} 6.79 
To Continent & India~--| 2,600|462,509|| 9:000|507,159|| 3,500|423°308 | October. ~~~ -- --| 7-13) 7.08} 6.04) 6.93) 6.97) 6. 6.86, 6.83) 6.77) 6.76 
To America............ _.-- |101,930]| 3,000]188,979 300|115,455 | November. --.-|.. -.| 7.12) 7.07| 6.02) 6.92) 6.95) 6. $3 6.82) 6.76) 6.75 
Total 3,000!858 ,057|'21,000'1046993'' 9,050'880,116 Sony Cabiy apes ar ais 70 €: °: ’: 8.00 $3 . $:30 
— + : ; : February... . =. --| 7.20 7.14] 7.09] 6.99] 7.02 7. 6.92| 6.89| 6.83] 6.83 
Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs March....... -- --| 7.25 7.19) 7.15) 7.04] 7.08) 7. 6.97| 6.94) 6.89) 6.89 
This statement shows that te receipts for the weet ending July 23 were April. ........ -- --| 7.28, 7.22| 7.17] 7.07] 7.11] 7. 7.00, 6.97} 6.91) 6.91 
3,000 cantars and the foreign shi; 3.000 bales 7 onthe ee died es v.36 731 e 346 y- 7.06 fy ¢. os 
Ms sacescesce oan aad o e . ° ° . ‘ d e le 
MANCHESTER MARKET.—Our report received by | July--------- ~~ --|_7-36_7.30) 7.25! 7-15! 7.19! 7. 7.09" 7.06) 7.00; 7.00 


cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for cloth is im- 
proving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 























1930. 1929. 
84% Lbs. Shirt-, Cotton 814 Lbs. Shirt- | Cotton 
32s Cop | tings, Common |MtddI’h| 32s Cop 8, Middl’ 9 
‘wist. to Finist. Upl'ds.| Twist. to Upl'd. 
Apr.— S £.h& s.d.j 4d. 4. d. js. d. s.d d. 
4....112K%@13K/|10 4 @110 8.85 |134%@15%/13 3 @13 6 10.73 
11....|124%@13%|10 4 @110 8.76 115% @16%|13 2 @13 4 10.89 
18....|114% @12K)10 1 @10 5 8.61 |154%@16%|13 2 @13 4 10:69 
Te 2 @13 {101 @10 5 8.74 115 @16 {130 @13 2 10.22 
ay— 
2....]12 @18 |101 @105 8.65 114% @15%|12 7 @13 1 10.02 
9....1114 @12%/10 0 @10 4 8.63 |144%@15%|12 7 @13 1 10.08 
16_...|114% @12%)|10 0 @10 4 8.54 1144%@15%|12 7 @13 1 10.26 
23....|11%@12%| 9 7 @10 3 8.67 |14% @15%|12 7 @13 1 10.11 
nae" 11% @12%|97 @10 3 8.58 114% @15%|12 7 @13 1 10.20 
e— 
6_....|11% @12%| 97 @10 3 8.34 114% @15%)|12 7 @13 1 10.2 
13....}114@12%| 96 @10 2 7.98 |14% @15%|12 7 @13 1 10.32 
20..-.j11 @12 96 @101 7.81 114% @15%|12 7 @13 1 10.22 
a 11 @12 95 @101 7.74 \14%@15%|12 7 @13 1 10.36 
4....111%@12%| 95 @101 7.63 |144%@15%4|126 @13 0 10.28 
, oe 12 965 tr 1 7.73 1144 @15%|12 6 @13 0 10.21 
ee 12 95 101 88 114% @15%|12 7 @13 1 10.54 
--..'10%@11%' 95 @101 747 '14%@15%\12 7 @13 1 10.58 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,495 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Dunkirk—July 16—Vaseholm, 502._..._-_-_- 502 
To Bremen—July 22—Phry NL co ewe au warw es aso We wie 1,146 
To Gothenburg—July 16— ME ce. cuwaadvaginn teu 386 
To Cope en—July 16—Vaseholm, 196..-...-..-----.-.- 196 

To o—July 16—Vaseholm, 207__-...---------.--------- 207 

To Genoa—July 17—Ida Ze, ea intanette Raigtichaet soaal gee 850 
NEW ORLEANS—To Bremen—July aa. = eee 2,283 
‘To Marseilles—July 18—Recca, 200__---.----------------- 200 

To Barcelona—July 18—Sahale, 550 Se anallaes qian ran 05 eeuehGhalin sete Wala woo 550 

To a | 15—Munorlea Db iv keaie naa cles a ate we 5 
a0 Mermanee uy 19—Ditmarkool, — 8 Se eee 18,450 

To Trieste—Jul PL. . Gotiawavdiedoaseen 100 

To [re Pa) SI a Toslp fnget b-amsls Ga A tmp ait ck es 1,400 

o waiy 19—Vosumener, GOO... eee pe cccccccnee 500 

To Genoa—July 22—Monstella, 600_.._..--------------.-- 600 
To Gothenburg—July 22—Tort SE i ales oe Ml ie ka i atin 100 
NORFOLK—To eve Sale agen 4 ina hut 100 
HOUSTON—To Barcelona—Ju 16—Ogontz, ls ie wae hates cult 557 
To Varberg—July 21 Topeks00 MMULSsNerdwebbnusvinoe 300 

To Vejle—July 21—T. Sa j eres 100 

To Havre—July 21— ng Dice i Se dtctes Se a> @ abe 0 Wi es tala 1,031 

To Dunkirk—July 21—Kentucky—350-_-__-.----...-.--.--- 350 

To Bremen—July 22—Phrygia, 4,460__-----_--------------- 4,460 
OHARLESTON—To Bremen— uly 22—Magmeric, 122._._____- 122 
WE baie ka dod nb eretadbbastansrchcoteebis daweeveuwon 34,495 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Ine., are 
am follows, quotations being in cents per pound: 





Htgh Stand- High Stand- Htgh Stang- 
le ard. by ard. D . ard, 
Liverpool .45c. .60c. Stockhdim .60c. .75e. Shanghai open open 
Manchester .45c. .60c. | Trieste -50c. .650. Bombay 42c. .57c. 
Antwerp -45c. .60c. Fiume -50c. .65c. Bremen -45ce. .60c. 
Havre Ble. .46c. Lisbon 45¢e. .60c. Hamburg .45c. .60c. 
Rotterdam .45c. .60c, Oporto -60c. .75c. -75¢. .90c. 
Genoa .50c. .65c, Barcelona .80c. .45c. Salonica -75¢. .90c. 
Oslo SOc .60e. Japan open open Venice -50c. .65c. 














BREADSTUFFS 
Friday Night, July 25 1980. 

Flour was in better demand and steady at times, with 
wheat firm or rising, but the transactions were not large. 
A better export demand was reported from South America 
and West Indies. And it is noted with interest that ship- 
ment of purchases is requested as promptly as possible. 
Europe bought also, but not on a large scale. There was 
some inquiry from the Far East. There were rumors on the 
23rd of inquiry from Holland, France, and Greece, and 
that a good trade had been done. Later there was a better 
inquiry here. But export trade was only moderate. Ex- 
port clearances from New York last week were 1,607 barrels 
and 113,320 sacks, against 520 barrels and 95,000 sacks the 
week previous. Naturally the break in wheat coincident 
with rains put at least a temporary quietus on talk of any 
large export business, though some is supposed to be under 
way right along. 

Wheat advanced somewhat, for weather conditions were 
not entirely satisfactory at the Northwest nor in Canada, and 
there were reports of a good export business in spite of the 
looming competition of Russia. On the 19th inst. prices ad- 
vanced 2c., partly under the driving force of a better export 
demand, as well as hot, dry weather in the Northwest. As 
for export business, rumors afloat were that 5,000,000 to 
6,000,000 bushels were sold Friday, and there were esti- 
mates of from 1,500,000 to 3,000,000 bushels on Saturday 
and for the week were put at as high as 15,000,000 bushels, 
covering all positions. But positive confirmation of such 
an enormous total was lacking. The foreign crop news was 
‘bad. The decreasing crop prospects in the United States 
and Canada seemed to have no small effect. Liverpool 
closed firm and 1% to 1%d. higher, and Buenos Aires 
ended 2%4c. up. A semi-official estimate placed the French 
crop at from 200,000,000 to 220,000,000 bushels, and the 
carryover at 72,000,000 bushels, which would bring the total 
available stock about 40,000,000 under domestic require- 
ments. 

On the 21st inst. prices declined 2c. on good rains in 





Canada and unsettled weather in the American Northwest. 
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Good rains occurred in Kansas, ‘a. ‘Webeadbas and | Colo- 
rado. Hedge selling came from the Southwest. The United 
States visible supply increased over 8,000,000 bushels to 
125,191,000 bushels against 108,308,000 a year ago. Liver- 
pool weakened on the rains in Canada, closing % to 1%¢d. 
off. A good export business was reported, ie., 1,000,000 
bushels. On the 22nd inst. prices ended % to 1c. higher 
after an early decline, with Liverpool lower, due to cheaper 
offerings of hard winter and Manitoba wheats. Crop news 
from Germany and France was conflicting. It was said to 
be wet in both countries. France’s spring wheat crop was 
helped by the rains. Export business in all positions was 
estimated at 700,000 to 1,000,000 bushels. No rains occurred 
in the northwest, but temperatures as a partial offset were 
somewhat cooler. On the other hand, the forecast was for 
fair and warmer conditions in Canada. One report stated 
the condition at 79% for Alberta, 82 for Saskatchewan, and 
102 for Manitoba. The rise in corn had some effect. The 
Canadian visible supply decreased 1,842,000 bushels for the 
week. Bradstreet’s world’s visible supply increased 
4,475,000 bushels. Recent rains in Canada and the Amer- 
ican Northwest were beneficial. At the far Southwest the 
crop movement was considerably smaller, and the cash de- 
mand there was very good. The receipts were promptly 
taken by mills, elevators and exporters. There was dis- 
tinctly less hedge selling. Still there was no snap in the 
speculation. 

Ottawa, Canada.—Except in the southern districts of 
Saskatchewan and Alberta, where drought of the last few 
weeks has been intense, crop conditions in western Canada 
have improved, said the weekly crop report of the Dominion 
Bureau of Statistics. No important hail damage was re- 
ported, although rust is threatening. A considerable modi- 
fication from the recent heat and drought has occurred. 
Temperatures have been high enough to encourage moderate 
growth where sufficient moisture is available. Summer fal- 
low wheat will have good yields, while spring plowing and 
stubbled wheat did not have sufficient moisture to with- 
stand last month’s dry weather. Recent rains will benefit 
these crops. 

On the 24th there was a net rise of 4c. There was some 
rain in Canada, though it needs more. Everybody seems 
to be afraid of Russian competition. But, on the other hand, 
the weather was reported bad on the Continent. France was 
a buyer again. Too much rain is reported in France. The 
export trade, estimated at about a million bushels, was 
mostly in Manitoba wheat, but it included some hard winter. 
Hard winter premiums were declining. To-day prices ad- 
vanced % to %c., and then reacted, closing 4c. lower to 
%c. higher. The weather in Canada was better. Fears 
of big Russian offerings in the markets of Western Europe 
hang over the market. Liverpool was depressed. There 
were reports of black rust in Canada and of a pretty good 
export business. But nothing seemed able to infuse new life 
into a tired market. The strength of corn alone seemed to 
support wheat. Final prices show an advance for the week 
on July of %ec., but other months are % to %ce. lower. 

DAILY CLOSING PRICES bs WHEAT IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 
I ce ic 95% 996% 96 97% %9% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
September oc aah 934 $734 4 
December delbvery a ase adhed ite es ts Bs ones sii a ons + 


March delivery 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


July delivery mai S47 Wh in TIO 8 96% 
October delivery ........227277771013 985% 993% 9932 g8Ih 99 
December delivery._........____ 102% 100 101 100% 100% 100% 


Indian corn advanced sharply on hot, dry weather in the 
Southwest and a good cash demand persistent. A rise of 
3 to 7c. in a week reflects bad weather conditions indeed. 
On the 19th inst. prices were % to 3c. higher, owing to the 
rise in wheat and temperatures of 100 and above (103 in 
Illinois) in many parts of the belt. Damage is believed to 
have been done. The forecast was for continued high tem- 
peratures, with showers here and there. On the 21st inst. 
prices ended 2 to 2%4c. off, owing to rains in Kansas, Ne- 
braska, and Iowa, and the Northwest. Still the Southwest 
did not get much rain, and the eastern section was still 
droughty. Yet the fact that there was some rain and that 








| wheat was lower had its effect. The United States visible 
supply decreased last week 671,000 bushels against 1,668,000 
in the same week last year. 

On the 22nd inst. prices advanced 2 to 4c. on hot, dry 
weather. Rains, where they occurred, were insufficient. 
It was hot. Worst still, the forecast was for fair and 
warmer weather. ‘The cash demand was good. Only mod- 
erate offerings at a small movement of the crop helped the 
rise. So did the fact that supplies held by consumers and at 
terminals are small. December led the rise. On the 24th 
inst. prices ended 1 to 2c. higher. The Iowa report estimated 
a loss of 45,000,000 bushels, due to the intense recent heat. 
Bad news also came from Texas, Arkansas, and Kansas. 
Argentine shipments for the week were 4,724,000 bushels, 
or about half a million less than in the previous week. 
Moreover, the rains overnight were small. Complaints are 
growing louder of permanent damage. The country offer- 
ings were small. The cash demand persists on a liberal 
scale. It is reported that Cincinnati and surrounding cities 
are furnishing water free to farmers who haul it. Farmers 
outside of hauling range are selling their livestock. Sheep 
are going at one dollar per head. The United Press re- 
ports that a wide crop survey in Ohio reveals conditions 
almost unparalleled. Rainfall has been almost nil for 
weeks. 

To-day prices advanced 1 to 2c. on hot, dry weather in 
the belt. In Ohio farmers are forced to haul water. Crop 
reports were unfavorable. In parts of Illinois farmers are 
paying 14c. a bushel more for shelled corn than is paid 
for wheat. The cash demand is good. Final prices show 
an advance for the week of 3%4 to Tie. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 





Sat. Mon. Tues. Wed. Thurs. 

Ns GE ROW oss id conwiiwewendan 99% 101% 101% 102% 103% 103% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri 
ke, en Meee ee pk Pay 82% 83% 84% 85 
September delivery.........----- 81% 81% 81 % 83% 847 
December delivery........-.-..- 75% 2 % 76% 76% 78% 80 
EE CE bs wh cease cenit. mea in woe 80% 82% 83% 


Oats advanced a fraction, with corn rising and the cash 
demand for oats good. On the 19th inst. prices ended % to 
1c. higher, with corn up and shorts covering. On the 21st 
inst. prices ended 114¢. lower, with other grain down. The 
United States visible supply decreased last week 974,000 
bushels against 158,000 last year. The total now is 7,920,000 
bushels against 6,975,000 bushels a year ago. Country offer- 
ings were small; also the crop movement. Scattered sell- 
ing was noticeable. On the 22nd inst. prices advanced 4 
to 1c. in sympathy with the rise in other grain. The demand 
was good, with prices cheap. Offerings to arrive increased 
somewhat, but actual receipts were small. On the 24th 
prices ended unchanged to ec. lower, after an earlier rise 
of % to %c. There was some increase in the movement to 
market of new crop, but the cash demand was still excel- 
lent. To-day prices advanced %c. net in response to the 
rise in other grain. Final prices show an advance for the 
week of \% to %c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 
tO NS cbcican ducmmadieiewn 48484 47% 47% 47% 47% oe 
DAILY CLOSING PRICES OF OATS FUTURES IN gorge ee 
Sat. Mon. Tues. Wed. Thurs. 
ee CN nn ecmineweaee 35% 34% 4% 34% a 5% 35% % 
September delivery_..._...------ 38 36% 37% 37 % 37% 
December delivery..........---- 41% 40% 40% 40% 4056 41 K% 
rs Gee... ou ic asd cx wie aio ---- 43% 438% 43 43% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. 
45% 46% 46 45% 45 
45% 2% ry 
44% 444% 44% 


SS ITIL TIP OAT. 
ee ee aa 
December delivery 


Rye was irregular, ending with no marked changes. i.e., 
5c. lower to (4c. higher, with some hopes of export busi- 
ness at last. On the 19th inst. prices advanced 114 to 2e. in 
response to the rise in wheat, and also because of persistent 
rumors of export business. On the 21st inst. prices fell 3 to 
4c., with wheat off, but a small quantity was sold, it seems, 
for export at the seaboard. It may prove to be the entering 
wedge. United States visible supply decreased last week 
189,000 bushels against 80,000 last year. The total now is 
11,557,000 bushels against 6,408,000 last year. If there is 
any truth in the reports of deficient grain crops in France 
and Italy, perhaps in Germany and Russia there ought to 
be a chance for export business. On the 22nd inst. prices 
advanced 1% to 1%c., following wheat, and with some 


small sales for export reported. The weather in Germany 
was said to be too wet for the growing crop. On the 24th 
prices in a colorless market closed 4c. lower to 4c. higher. 
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There was nothing at all new in the basic situation. To-day 
prices advanced % to Iic., in response to the rise in wheat. 
Final prices show an advance of 4c. on July for the week, 
while other months are % to %c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


July deli ie” 1 rey Bieg Bag Ba 
Ps tinsddapasemudune 
September delivery.....--...-.-.. 59 5596 57 56 56 57 
December delivery --..-.-.--.--.-.- 65 61 62% 62 62% 63 
BEE GIVEN 2 co cdiacdecsncscene wsam csia “Ode CF 67% =«268 
Closing quotations follow: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b., new------ 1.0034 Ty WF WE csncokecccunt es 47% 
No. 2 hard winter, f.o.b.... 96 Oe: BAM dn cownsnecends 42% 
Corn, New York— Rye, New York— 
No. 2 yellow, all rail_...... 103% et eer 66% 
No. 3 yellow allrail_....... 102 % | Barley, New York— 
CRECGGS, Cad. oc cccccesnd 46@58 
FLOUR. 
Spring pat. high protein .$5. $5.90| Rye Seer, potesta... $4.15@$4.60 
8 3 eee 5.15@ §6.50|Seminola, No.2 pound 3 3 %c 
ears, first spring_-... 4.99@ 5.15) Oats goods. ........-- 2.30@ 2.35 
Soft winter straights... 4.15@ 4.50/| Corn flour_.......---- 2.65@ 2.70 
Hard winter straights... 4.50@ 4.80| Barley goods— 
Hard winter patents... 4.80@ 5 20 2 UlU6»eme ee 3.25 
Hard winter clears .__-- 4.15@ 450| Fancy pearl, Nos. 1, 
Fancy Minn. patents... 6.45@ 6.95 2. 3 and be ccnmwonis 6.15@ 6.50 
GE Mase tacnevaen 6.90@ 7.60 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
































The visible suppl 


’ of grain, comprising the stocks in 
granary at princi 


points of accumulation at lake and 


seaboard ports Saturday, July 19, were as follows: 
GRAIN STOCKS. 


United States— 
New York 





St. Joseph, Mo 
Peoria 


Total July 19 1930....125,191,000 3,643,000 7,920,000 11, 
Total July 12 1930_....117,171,000 4,314,000 8,894,000 11,746,000 4,334,000 
Total July 20 1929....108,308,000 12,081,000 6,975,000 6,468,000 5,016,000 
Note.—Bonded grain not included above: Oats, New York, 17,000 bushels 
Buffalo, 49,000; Duluth, 5,000; total, 71,000 bushels, against 386,000 bushels in 
1929. Barley, New York, 345,000 bushels; Buffalo, 1,696,000; Duluth, 75,000; 
total 2,116,000 bushels, against 2,283,000 bushels in 1929. Wheat, New York, 
1,013,000 bushels; Boston, 1,089,000; Philadelphia, 2,274,000; Baltimore, 2,557,000; 
















































































of the last three years: Buffalo, 6,983,000; Buffalo afloat, 576,000; Duluth, 24,000; on Lakes, 1,544,000; 
Canal, 1,541,000; total, 17,601,000 bushels, against 23,623,000 bushels in 1929. 
Canadian— 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. Montreal. -.----..------ 6,319,000 anti 1,095,000 602,000 694,000 
: : i eae 1,474,000 5,509,000 14,063 
DdIs.196/bs. bush. 60 Ibs.\bush. 56 Ibs |bush. 32 1bs.|>us. 48 Ibs |bus. 56 Ids. oa pot pth —_ oooy 
ik rid lise are. ¥ 5,000 | Other Canadian.........12,882,000 — -..--. 1,996, 1,090,000  '993,000 
1 = %. sy 68,000 Total July 19 1930_...60,857,000 .....- 4,564,000 7,201,000 15,750,000 
R. sent A. ore -| Total July 12 1930..--62.824.000 _....- 4:641,000 7,130,000 15,747,000 
by s. 000; ------ Total July 20 1929_-..64,486,000 __---- 11,740,000 2,763,000 4,804,000 
a) en Po eee ee Summary— 
523° Ry sreaes Genera | | NPR: 125,191,000 3,643,000 7,920,000 11,557,000 4,105,000 
400. 198. ae |” | GRMN icscsstuus 60,857,000 | ...... 4.564.000 7.201.000 15,750,000 
bes y 127.000) 78,000; _ 7,000 | Total July 19 1930...186,048,000 3,643,000 12,484,000 18,758,000 19,855,000 
246° 22'000| 222222) 727777 | Total July 12 1930__.179,622,000 4,314,000 13,535,000 18,876,000 20,081,000 
71, ae Loe Total July 20 1929_..172.794,000 12,081,000 18,715,000 9,231,000 9,822,000 
— SPSS Sere e ree! awe ? * : 
30/000 60,000 10.000 0 icra: The world’s ny of wheat and corn, as furnished by 
Total wk.1930 568,000 23,568,000| 3,648,000} 1,178,000} 371,000} 81,000 Bosom Oe ee Zoe Sate Baenenge, Sot Ce tae 
Ww. e . ,. . . , , , . . ; } ; 
Same wk.1929| 457,000 18.199.000| 3.915. 2'179:000, 832'000| 127000 | C2ding Friday, July 18, and since July 1 1929 and 1928, 
Same wk.1928, 444,000 18,737,000, 6,104,000, 1,116,000} 428, 275.000 | are Shown in the following: 
Since Aug. 1—! 
tue mat azote an am on at. vee oe 
ideobash 048, 012, ,296, 483, .128, {888 ,000 
Week Since Since Week Since Since 
a 23,767,000 474,543 ,000'306,982,000 150,773,000 70,617,000 35,669,000 | po, | suit, | jinee Sei tae él. oe jue 
Total receipts of flour and grain at the seaboard ports for 1990. 1930. 1939. 1990. 1980. 1928. 
j t ‘ Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
the week ending Saturday, July 19 1939, follow North Amer.| 7,499,000! 22,240,000] 24,567,000] 83,000! 171,000| 279,000 
Black Sea..-| '240:000| ‘840. 240,000] 3,120,000} 7,055,000 
Receipts ai— Flour. | Wheat. Corn. Oats Barley. Rye. Argentina_.-| 1,340,000} 3,739,000) 12,486,000) 5,114,000} 10,695,000) 13,636,000 
} } Australia. .-} 1,064, S,Ereeen. S800 RCR § céecuacl. <cssccel :. eavdoue 
bbls.196/bs.\bush. 60 lbs.\bush. 56 lbs .\bush. <2 lbs.jbus. 48 lbs.jbus. 56 lbs. | India_.-...-- 280, De. : wasnedll..: «axmbact > seme 2 
New York__-| 271,000 1,598,000) 33,000 WE cee weeace Oth. countr’s| 888,000) 3,176,000} 1,856,900] 709,000, 1,966,000, 1,530,000 
Philadelphia_-| | 33,000, °215,000 3.000 5 elilantd 2 Spanien 
Baltimore. --_- 19,000, 1,359,000) 20,000) ES eee Total_ 11,311,000 34.915.000) 43 029,000) 9.026.000 19,837,000 15,445,000 
agi Lyte sae aad et  vwelmeet —sebdest  eveads 
orfolk_.---- J Dn <«dwectukt -sandee “seaneel! 2 'seanan 
ge ere rages 21,000 erie 's<seeel <oanee WEATHER REPORT FOR THE WEEK ENDED 
Galveston....| ..-..-| 2,575,000, -....- eae Eiperrces Beapeontsr JULY 22.—The general summary of the weather bulletin 
Montreal. -- -| 73,000; 2,062,000| + «.....- | , Oe (aaa aeee to a P ° P ‘ ° 
Boston. ----- aaa ane Pi eas |  -Batcded © pede issued by the Department of Agriculture, indicating the in- 
Total wk.1930' 470.0001 7.949.000 77,000, 153,000 ......| ...... fluence of the weather for the week ended July 22, follows: 
Since Jan.1’30 13,592,000, 68,023,000 2,672,000 2,794,000, 378,000, 398,000 





Week 1929.__| 441 


,000 


5,266,000 


127,000 


355,000 


000 


89,000 


962, 
Since Jan.1'29 14.700.000 104,562,000 15,162,000 11,259,000 19,776,000 2,932,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 19 1930, are shown in the annexed 





























statement: 
Exrporis from— W heat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York..-.----- 1076000 =..... SOR wccadde oe oe 79,000 
DS. ctechaeh  canegkh -aamnae SO a ee ES Bere eee 
Philadelphia_-__..._- GEA SOG ..  aenex So ees See ete 
Dticcdceadl dese) dcemod 3,000 MT  deceent cacaan 
_ 3 ae ae SO ene Cae oe 
escalates  saenke a ee eee: ees eee 
New Orleans-----.. 119,000 1. Se atensal..cacouul ‘—oatbe 
Galveston___.....-- 444,000} ---.-- . : snaa “pwaiel “iam 
pO EEE SAGBGOR cccesa 73,000 EEE: hcceedncahials~ . andiaincees 
(ES SRE: DAM casss~ Di apetual stcanel | -kupate 
Total week 1930__! 4,100,000 1,000} 198,875 OE Es 79,000 
Same week 1929____! 2,944,000 42,000! 156,192! 307,000 94,000! 1,222,766 





The destination of these exports for the week and since 


July 1 1930 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week | Since Week Since Week Since 
July 1 to— July 19| July 1 July 19 July 1 July 19 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom-| 91,318 299,346! 1,357,000; 4,447,000) -.----}| cL... 
Continent ------- 75,177 273,423| 2,645,000) 8,876,000; -....-.| -..... 
So. & Cent. Amer_| 13,000) 30,000 96,000 96,000] -.-...-| <.-..-. 
West Indies....-. 7,000, a wteeeel .. podem 1,000 5,000 
OS Oa ee eee 2,000 DMO écededl > sauans 
Other countries_..| 12,380 SOGOG)) . . wosuse ee a Te eee Le 
Total 1930_..-_- 198,875! 646,149] 4,100,000) 13,470,000 1,000 5,000 
Total 1929_....--. 156,192! 485,035! 2,944,000' 12,277,000 42,000 55,000 





Another warm and mostly dry week was experienced over large sections 
of the country. Following the hot wave of last week there were a couple 
of days respite from excessive warmth, but on the 15th high temperatures 
again prevailed in the Northwest and abnormal heat spread rapidly south- 
ward and eastward. For several days temperatures. of 100 deg. or higher 
were reported from many places in the interior of the country and the Middle 
Atlantic States, the highest at first-order stations east of the Rocky Moun- 
tains being 106 deg. at Washington, D. C., Concordia, Kans., and Omaha 
and Valentine, Neb. Precipitation was of a very local] character, large 
areas having a practically rainless week. 

Chart I shows that the weather was comparatively cool in the more 
western States, especially in the Pacific Northwest and also in the interior 
of the Southeast, in the more northeastern States, and in the western 
upper Lake region. In the middle Atlantic area and the interior valleys 
the weekly mean temperatures ranged generally from 4 deg. to as much as 
11 deg. above normal, but in the South the averages were only slightly 
above in most Cases. 

Chart II shows that moderate to fairly generous showers occurred in 
parts of the interior valleys, especially in Kansas, Nebraska, and South 
Dakota, and that rainfall was rather heavy in many southern Rocky 
Mountain sections. There were also generous to heavy falls in the south 
Atlantic area and locally along the west Gulf coast. Elsewhere the week 
was mostly dry, with large areas reporting practically no rainfall. 

Very little relief from droughty conditions was afforded during the week, 
though beneficial showers occurred near the close in some northern sec- 
tions of the Ohio Valley and in the Plains States from northern Kansas 
northward. The showers in these areas were beneficial in affording some 
temporary relief, but they were insufficient to break the drought. Ex- 


cept in a few northeastern localities and in the south Atlantic area from 
North Carolina southward, a general] rain is still badly needed in all sections 
east of the Rocky Mountains, and the extremely droughty conditions 
have been intensified in many places by the excessive heat. Growing 
crops are mostly at a standstill, or deteriorating in large areas where the 
drought is most severe. In the Southeastern States, from central and 
eastern North Carolina southwestward to Georgia and northern Florida, 
generous to heavy rains occurred and all growing vegetation is making 
good advance, while the lack of moisture is not yet felt to a great extent 
in most northeastern sections. Rains were very beneficial in the southern 
Rocky Mountain.area and parts of the far Southwest. 

SMALL GRAINS.—wWinter wheat is now being threshed almost to the 
northern limit of the belt, with weather conditions generally ideal for 
this work. Hot, dry weather has caused serious damage to the sp 
wheat crop in many parts of the belt, with much premature ripening an 








shrinkage reported. In the Pacific Northwest damage from the drought 


is apparently somewhat less than feared, with harvest of winter wheat in 
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Wheat Belt, inclu many Mountain sections. Oat 

advanced to the northern limits of the principal producing sections; variable 
amounts of harm were re . Other small grains were damaged by the 
hot, dry weather, while flax needs rain for filling. It is too dry for in 
Arkansas and Louisiana, with some dry wells noted in Arkansas, while 
salt water is interfering with irrigation in Louisiana. 

CORN .—Droughty conditions ist generally over the Corn Belt. In 

estern portion, es liy from northern Kansas northward, 
rather general showers occurred near the close of the week, which were 
ben lin affording some temporary relief, but generous rains are bad] 
needed in nearly all sections as the soil moisture supply is very small. 
Much corn is now tasseling and silking, which is a crit state as regards 
moisture ye while reports indicate much firing, ay on light 
soils and uplands, rather generally over the belt. Considerable 

in many places. In Missouri, " 

and Oklahoma corn has already deteriorated generally, and markedly on 
light soils and uplands, with much firing and burning; in parts of this area, 
even with immediate good rains, upland corn will make only silo fi e. 
In Kansas damage to the crop has been heavy, es lly to the early, 
and deterioration is marked in most of Kentucky, with considerable areas 
beyond recov , and even bottom land corn twisting and prematurely 
tasseling. In Ohio deterioration has been general and, on uplands, serious 
with much irreparable, while on the lighter soils and hig er grounds of 
Indiana plants are badly fired, with tassels burned. Much firing is reported 
also from southern Illinois, with some corn beyond redemption, while 
in Iowa more or less harm is general, except in the northeast, with material 
to heavy damage in the southwest. Further widespread, heavy damage 
is certain unless good rains come soen. 

COTTON .—The temperature averaged moderately above normal] in most 
of the Cotton Belt, and rainfall was generous to heavy in the eastern por- 
tion. Except for very light, local rains, there was practically no precipita- 
tion in the central and western cotton States. 

In Texas progress of the crop varied; the early is holding its own well 
on heavy soll , but showed some deterioration on light soil in the northern 
two-thirds of the State, with considerable shedding in dry sections, some 
top blooming, and small bolls. In Oklahoma growth is still fair to good 
on bottom lands, but poor to only fair on uplands, because of ness; 
the early is fruiting fairly well and the late setting squares and nning 
to bloom. In the central] States of the belt et oe 4 conditions continue 
and progress was mostly poor to only fair, with deterioration and top 
blooming reported from a good many eapees. In the eastern States gen- 
erous rains supplied sufficient soil moisture and progress of cotton was 
mostly very good, with indications that plants came through the recent 
drought very well. In South Carolina the first open cotton was picked 
on the 14th, considerably earlier than normal, while the first bale from 
Texas as far north as Fort Bend County was reported during the week. 
Rain is needed generally over the central and western portions of the belt. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginsa.—Richmond; Cool first of week; much warmer latter part, 
with record high temperatures; no rain of consequence in most of interior. 
Unfavorable in all parts and crops deteriorated in west and north. Pas- 
tures and meadows dry and water courses very low. High temperatures 
unfavorable for fruit. Cotton fair to good; putting out bells. Other 
farm crops and truck need rain. 

North Carolina.—Raleigh; Cool first part, with beneficial rains in east- 
central and southwest, followed by dry and much warmer at close. Pro- 
gress of cotton very good; squ and fruiting og A Corn, tobacco, 
peanuts, and truck improved and doing well, except in northwest where 
too dry and crops suffering account insufficient moisture. 

South Carolina.—Columbia; Much improvement since rains and heat 
wave broken. Corn, tobacco, truck, forage, and minor crops vigorous, 
except some upland corn in north shows drought damage. ‘Tobacco during 
and small grain threshing continue. Cotton came through dryness very 
well and crop setting squares, bloom, and bolls rather rapidly and first 
picked near Darnwell on 14th, or 15 days earlier than normal. 

Georgia.—Atlanta; Widely-distributed rains, with more moderate tem- 
peratures, highly beneficial to all growing crops. ess of cotton very 
good; crop blooming well and scattered bolls opening in south. Lowland 
and late corn improved. Sweet potatoes, peanuts, cane, and rice greatly 
benefited. Planting fall potatoes and replanting truck progressing favorably. 

Florida.—Jacksonville; Progress and condition of cotton good; too 
much rain in ions of west and interior of extreme north; crop open- 
ing in west and central. Showers in all divisions benefited cane, cow 
sweet potatoes, peanuts, and 
harvesting and curing tobacco continued. 

Alabama.—Montgomery; Averaged warm; scattered showers helpful, 
but rain badly needed in most sections. Early corn failure or badly dam- 
aged by dryness; late-planted suffering for rain. ‘Truck vegetables, 
tures, and minor crops fair to good where moisture sufficient; elsewhere 
mostly poor. Progress of cotton mostly poor to fair, with deterioration 
in some localities, but good to excellent advance in others; condition 
mostly fair; plants small and blooming quite peg & some complaints 
of blooming at top and shedding; bolls opening locally in southeast. 

Mississippi.—Vicksburg; Mostly continued dry, although occasional 
showers in south; warm. Progress of early-planted cotton rather poor 
to fair, but late mostly poor. Damage to early cotton generally heavy and 
progress of late mostly poor. 

Louisiana.—New Orleans; Mostly dry in north, with irregular, but in- 
sufficient, rains in south and crops generally showing adverse effects of 
dryness. Cotton continues to hold condition fairly well, but a and 
averaging poor to only fair; plants small, especially in north, bus bloom- 
i profusely; some top bloom and some shedding reported. Lat corn 
suffering badly in north, but progress fair in south. Rice generally good, 
although salt water interfering with irrigation in some localities; early 
heading. Cane much behind average and a slowly. 

Texas.—Houston; Weather favorable for completion of threshing, 
Progress of pastures, late corn, feed, and minor crops poor account of 
drought in most sections; condition fair. Progress and condition of citrus 
and rice good. Advance and condition of cotton spotted, but averages 
fair; early holding own well on heavy soils, but some deterioration on 
light soils of northern two-thirds and considerable shedding in dry sections, 
where also complaints of top a and of small bolls; picking and 
ginning made good progress in south, with first bales reported as far north 
as Fort Bend County. 

Oklahoma.—Oklahoma City; Clear, hot, and dry, except showers in 
extreme northwest at close. All crops more or less injur by heat and 
severe drought. Progress and condition of cotton fair to good on bottom 
lands, but poor to fair on yy early fruiting fairly well and late setting 
p> ned and beginning to bloom. Corn deteriorated or made only poor 

vance account hot, dry weather; condition generally fair to very good 
on bottoms, but very poor to only fair on uplands where much burning 
reported. Threshing winter wheat and oats advanced rapidly and nearing 
completion. Grain sorghums and broomcorn holding up fairly well. 

Arkansas.—Little Rock; Cotton deteriorated in most of hill country; 
still fair to good on most lowlands where growth poor and crop blooming 
fairly well; more shedding than last week. Early corn poor, except in 
northwest where fair to very good; late still fair. Some rice abandoned 
due to dry wells; much pumping required. All other crops deteriorating 
rapidly due to heat and ness. 

Tennessee.—Nashville; arm and dry, except light showers in east, 
improved growth, especially extreme east where progress of corn very good. 
Oats poor to fair; tobacco improved in east, but dying in spots in many 
sections elsewhere. Subsoil moisture holding condition of cotton fairly 
well; some shedding, but blooming freely. 

Kentucky.—Louisville; No rain; temperatures moderate to high and 

ng last half of week. Progress of crops fair in southeast, but 
drought effect increasing in that district. Condition of corn in remainder 
of State very poor, where e to early portion of this crop averages 
considerable; twisting even on ttoms; growth ceased and premature 
tassels in plants 3 to 4 feet high; drying in extreme heat and damage 
heavy on hillsides in central and northeast and crop practically ruined, 
Tobacco fair to very poor; little growth, except in southeast;blooming 
prematurely and firing. 


pieces. Rain is seriously needed throughout the 8 
full swing in many y Seees 


peas 
Setving strawberry plants and 


THE DRY GOODS TRADE 
New York, Friday Night, July 25 1980. 
While there is no doubt whatever of the benefits of cer- 
tain constructive forces currently in operation in textile 
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markets, directly traceable to the special difficulties encoun- 
tered in the present period of depression, the market picture 
remains confused. The maladjustment of current supply to 
demand, of which the abnormal hesitance of buyers is a 
somewhat magnified reflection, and the pervading uncer- 
tainty and nervousness in primary quarters of certain 
divisions, is responsible for that. While woolen goods ap- 
pear to be seeing the light of improvement, largely influ- 
enced by a better raw market than is vouchsafed to other 
fabrics, conditions governing cotton goods, silks, and rayons 
remain decidedly unsatisfactory, though predictions are not 
wanting of measureable betterment during the next few 
months. According to Dr. George 8. Mitchell, of Columbia 
University, ceurtailment of output, progress in economy of 
management and production, and a generally better spirit of 
co-operation are factors implicit in the cotton goods situa- 
tion, which are working hand in hand toward the ultimate 
solution of that division’s difficulties. The features named 
are also apparent in other textile divisions, and few factors 
seriously doubt the ultimate establishment of the con- 
structive conditions alluded to. However, depression con- 
tinues to reign undisturbed at present, despite the campaigns 
being waged against it. The outlook for the next few 
months is for continued restriction of business, even with 
the fulfillment of a gradual upturn in general trade and 


industry, the beginnings of which are predicted during 
August or September. 


DOMESTIC COTTON GOODS.—Weakness in raw cotton 
had an unfortunate effect on gray goods, which showed 
signs of recovery late last week, when a decided growth in 
the volume of both inquiry and actual business was immedi- 
ately reflected in a strengthened undertone. Subsequently, 
when the demand subsided, sellers maintained an encourag- 
ing stability in prics, but past experience is making many 
factors doubtful of the ability of the market to continue its 
resistance for long. Despite the tendency in evidence in 
many quarters to read the most favorable possible interpre- 
tation into the current situation in the speculative markets 
for raw cotton, which has resulted in statements that the 
bottom has been reached, here is no definite sign of recovery. 
It must be conceded that values for the raw product are 
still decidedly unsettled. Goods buyers are persistently 
aware of that fact. They show willingness to come into the 
market for special constructions, but consistently decline 
to contract into the long future, owing to the uncertain 
outlook for values. A much greater crop carryover than 
expected is already assured. At the same time, the marked 
slump in exports is likely to continue for some time— 
probably beyond October, according to one forecast. An- 
other adverse possibility envisaged is that cotton may sink 
down to around 10c., sharp recessions of a corresponding 
nature already having occurred in other commodities which 
only too clearly proves that such a thing could happen. 
Print cloths, 27-inch 64x60’s construction are quoted at 4%4c., 
and 28-inch 64x60’s at 4%c. Gray goods 39-inch 68x72’s 
construction are quoted at 614c., and 39-inch 80x80's at 7%e. 


WOOLEN GOODS.—Current events in woolens and worst- 
eds markets during the week were featured by the action 
of the American Woolen Co. in opening its new lines of 
tropicals and staples for the 1931 spring season on a basis 
of general downward revision, reductions of from 7 to 10% 
being posted on the first-named fabrics, with the range 
between 7 and 16% on staples. The fabrics in point have 
been placed at levels which in many cases are considered 
to approach the lowest nameable, if woolens are not to 
adopt the reversed ratios which have occurred in a few 
instances in cotton goods. The action of the big factor. 
which might be deemed precipitous in other circumstances 
and other markets, in view of the fact that there is no 
definite assurance that future movements in the raw 
product may not make the new prices intrinsically weaker, 
is attributed to the desire to strike figures which will in- 
spire buying confidence at the outset of the season and 
minimize the hesitant tendency to which buyers throughout 
textile markets are so prone. The outlook for the new 
products, as a result of the extremely low opening scale, 
is for advances rather than for further recessions in the 
future, it is maintained, and if buyers take this view of 
the case the American Woolen Co.’s measure may be re- 
garded as excellent strategy, since buyers will be anxious 
to order ahead for their needs at the lower prices if they 
are persuaded that delay may necessitate the payment of 
higher figures. The outlook for business in the current half 
of the year is considered good, with little expectation of 
easing values below the low levels at present obtaining. 


FOREIGN DRY GOODS.—Locally linens continue quiet 
and relatively unchanged, with no notable new feature intro- 
duced into trade. Belfast markets are reported to be 
lethargic throughout. Burlaps continued quiet, with inquiry 
considerably better than demand. A continued downward 
price tendency was checked !ate in the week as a result 
of steadiness abroad. Light weights are quoted at 4.50c., 
and heavies at 6.05c. 
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NEWS ITEMS 


Detroit, Mich.— Mayor Bowles Recalled by 30,000 Majority 
Vote.—At the special election held on J of 22—V. 131, 
P- 303—said to be the first election of its kin 





ever held in a 

city in the United States, Charles Bowles was recalled 
from the office of Mayor by a majority of 30,956, the official 
count being 120,863 for the recall and 89,907 against the 
action. A special dispatch to the New York ‘‘World’’ of 
July 23 reported in part as follows: 


Charles Bowles, who was elected Mayor of Detroit last November on a 
reform platform and with the backing of the Anti-Saloon League, was 
recalled from that office to-day in the first special election of its kind ever 
held in any large city in the United States. 

The majority for his recall from the office he assumed last January» 
demanded on the ground that he has ‘tolerated lawlessness’’ in Detroit, 
was 30,956. The total] vote in favor of recall was 120,863, the vote against 
it 89,907. A striking feature of the balloting was that many of the city’s 
852 precincts which hel elect Bowles turned against him to-day. 

Bowles automatically becomes a candidate for the office from which the 
voters of the city have just recalled him at another election to be held 
Aug. 27. The office of Mayor becomes vacant under the law, although 
Bowles continues in office until a successor is elected. 

Bowles’s administration was repudiated to-day by the heaviest bollot 
ever cast in a special election here, 210,770 of the city’s 468,000 registered 
voters going to the polls. The total vote cast was only 41,695 less than 
that cast at the regular Mayoralty election at which Bowles won by a 
majority of 8,595 over John . Smith. 


Louisiana.— Seven Bills Killed by Governor Long in Final 
Review.—Completing the disposition of all the measures 
presented to him by the 1930 Legislative session which re- 
cently adjourned—V. 131, p. 506—Governor Long on July 16 
vetoed seven more measures which had been passed by both 
houses and ms rege 41 of the bills, bringing the total of 
acts approved to 87. 


Miami, Fla.—Maturing Bond Issues Proposed To Be 
Refunded.—At a meeting of the City Commission on July 19 
@ resolution was unanimously passed to refund a total of $1,- 
946,000 in improvement bonds maturing this year, by the 
issuance of new bonds, in lieu of cash payments, owing to the 
scarcity of available funds for payment of the obligations. 
A Miami dispatch to the Atlanta “Constitution” of July 
20 reported on the action as follows: 


The city of Miami will not take up $1,946,000 of municipal bonds matur- 
this ae but will seek to replace them with new issues because of a 


of funds. 

The city commission to-day unanimously voted in favor of this action 
but also voted to pay interest sums of $1, ,000 on the city’s outstanding 
bonded debt of $32,000,000. 

The commissioners said that payment of bonds maturing during the 
fiscal year 1930-31 could be accomplished only by means of higher city 
taxes, and that it was believed better to attempt a refunding project than 
to raise tax levies. 

The action was taken in the form of a resolution at the meeting of the 
commission and resulted from legal difficulties that arose when city 
officials attempted to sell refinancing bonds in the north recently. 

The resolution as adopted to-day set forth as causes for the action the drop 
in real estate values after the collapse of the land boom in 1925 and the 
_ bonded indebtedness due to extensive municipal improvements dur- 

e boo 


New Jersey.—Attorney General Holds Unconstitutional 
Chapter 138 of the Laws of 1930.—The following is a copy of 
an opinion submitted to Governor Larson on May 9 by Attor- 
ney General William A. Stevens, holding unconstitutional 
Chapter 138, Laws of 1930, which deals with the issuance of 
county road construction bonds under a reimbursement 
agreement with the State Highway Commission: 


Trenton, New Jersey, May 9 1930. 

My Dear Governor—I have given careful consideration to the provisions 
of Senate Bill No. 200, now known as Chapter 138 of the Laws of 1930, 
authorizing any county to issue bonds for road improvement purposes. 
This Act, in my opinion, is clearly unconstitutional, and I cannot advise the 

my Rye to avail itself of its provisions. 
he first section, standing alone, would undoubtedly be valid legislation, 
as it does nothing more than to empower counties to issue bonds for the 
purpose indicated. The second section, however, provides that no bonds 
shall be issued by any county until the Board of Chosen Freeholders shall 
have previously entered into an agreement on behalf of the county with the 

way Commission, whereby the Highway Commission shall have agreed 
to reimburse, and to repay to the county a sum — to the principal and 
interest of said bonds, which sum shall be paid in installments, to be fixed 
in the agreement. The Act further contemplates that the money raised 
by the issuance of bonds shall be paid to the Highwa¥ Commission after 
deducting the necessary expenses, and the sum so paid shall be used by the 

way Commission for road improvement purposes only, as provided in 
the agreement. 

The third section empowers the Highway Commission to accept the money 
raised by a county in the issuance of bonds, and to expend such money for 
road vena purposes; and further empowers the Commission to agree 
to reimburse and repay to the county the principal and interest on such 
bonds in installments to be fixed in the agreement; said payments to be made 
from revenues heretofore or hereafter appropriated to the Commission. 

The fourth section provides that in fixing the time or times of maturity 
of the principal of the bonds, the Board of Freeholders shall consider the 
amounts to be received each year from the Highway Commission by way of 
reimbursement, and shall endeavor to arrange the times of maturity of the 
principal! of the bonds so that the levy of a tax will not be necessary in order 
to pay the principal or interest. 

6 last clause in the fifth section apparently recognizes the fact that the 
second, third and fourth sections may be unconstitutional, for by express 
directions of the statute, if any of the provisions contained in those sections 
should be invalid, such provisions are to be exscinded from the statute and 
the remaining sections shall stand. . 

This statute attempts to authorize the doing by indirection of an Act 
forbidden by the Constitution. The bonds, it is true, will be those of the 
couney. but these bonds —y f not be issued until there is an agreement with 
the ; ighway Commission by which the Commission will reimburse the 
county. 

The provisions of this statute are totally dissimilar from those of the pres- 
ent reimbursement Act (Chapter 183 of the Laws of 1918). Section three 
of this last named Act provides that whenever the Highway Commission 
shall have approved any contract for the construction by a county of a 
State highway, it shall within six years after the date of approval, “‘if 
funds be on hand availaole for such purpose,’’ take over the highway 
and pay the county the actual cost of the construction thereof. It will be 
observed that the Highway Commission may take over any such road within 
six years, and may pay for the cost of construction if funds be available, 
but if the Highway Commission does not take over the road within the time 
limited, or funds be not on hand to pay for the same, the obligations issued 
must be paid for by the county. 

In the case we are presently considering no bonds may be issued until the 
agreement with the Highway Commission has been entered into, and when 
such an agreement has been entered into, the obligation of the State is 


m. 





—— 

Positive, that is, the debt must be paid. This, in opinion, violates the 

—— rnd pee h sof —— Lt Article IV of i Ca 
this . ting © Legislature from creating any or 

of the State in excess of one hundred thousand dollars. 

I am also of the opinion that the case of Wilson v. State Water Supply 
Commission, 93 Atlantic , 732, is controlling and that the High 
SoGmniasion may not lewful enter into a contract such as is contemp 
by the statute, for the High of the Govern- 


wa mmission being an arm 
itself, may not do that which the Government is prohibited from doing. 
Very respectfully yours, 
(Signed) WILLIAM A. STEVENS, 


Atto General. 
Hon. Morgan F. Larson, gil vr 


Governor of New Jersey,.State House. 


New Jersey.—1930 Population Figure Set at 4,004,663.— 
According to census figures given out at Newark on July 19, 
the present population of the State is 4,004,663 (with but 
one county having an estimated total) showing an increase 
of 27% over the 1920 total of 3,155,900. The following is a 
tabulation of the figures by counties: 








30. 1920. 1930 1920. 
Atlantic... .. 124,226 83,914) *Monmouth._.. 150,000 104,925 
TS oe oe 365,405 210,703 | Morris. .....-- 110,381 82,694 
Burlington... 93,852 ite IeOs «0 accen 14 22,155 
Camden. ----- 250,709 ,508 | Passaic... .-.- 301,353 259,174 
Cape May-..-- 28,96 19,460} Salem-_--...-- 83 36,572 
Cumberland... 70,855 1,348 | Somerset - - . .-- 55,261 47,991 
Diddle tsanae 831,279 652,089 | Sussex. _.....- 27 828 24,905 
Gloucester _... 70,592 48,224| Union... -.-- 304,736 200,157 
Hudson --__...- 67,501 629,154) Warren. --_---- 49,311 45,057 
Hunterdon... 34,718 32,885 
| 7 85,924 159,881 WOU bs waéu 4,004,663 3,155,900 
Middlesex - - _-- 211,787 162 ,334 
* Estimated. 


It is reported that on the basis of these figures New Jersey 
will be entitled to 14 seats in the House of Representatives 
instead of 12 as at present. The ratio is expected to be one 
Congressman to every 281,694 persons. 


New York State.— Holdings of Securities in Various Funds 
and on Behalf of Depositories, Contractors and Estates.— 
On July 18 Morris 8. Tremaine, State Comptroller, gave 
out figures to show the bonds and other securities held under 
the joint custody of the State Department of Audit and 
Control and the Department of Taxation and Finance. 
The par value is $241,583,229. An Albany dispatch to the 
New York ‘“‘Times’’ of July 19 reported as follows: 

Bonds and other securities totaling $241,583,229.35 are in the custody 
of the Departments of Audit and Control and Taxation and Finance, 
Morris 8S. maine, State Comptroller, reported to-day, as a result of a 
check-up made by Mech, Harmon, Lytle & Blackmore, accountants, of 
Buffalo. The annual inventory shows that the State’s holdings have in- 
creased $27,263,000, or about 124%, since the last inventory. 

The securities are in the vaults of the City Safe Deposit Co. and the 


Commercial Safe Ly sy Corp. here. 
‘The inventory ,’’ the Comptroller said, ‘‘brings the record up to July 1, 





and all interest coupons maturing up to that date were clip before the 
inventory began.’’ 
The State’s holdings are divided into these categories: 

Canal and sinking fund investment-----..-.------------ $104,406 735.02 
Renpiozecs and hospital retirement systems funds-------- {093 40-52 
Me SON.) c crane nubesitdpacetashencehayenantasucs ; " , 
Securities deposited by depositories, contractorsandestates 47,689,414.34 
Securities under control of State Industrial Commissioner-. 17,106,311.27 
Teachers retirement system fund-----..-.---------------- 32,765,825.00 

DOOR. con nudsindsndvdiadbeeskseddues sp ananaerdeeeee $241,583 ,229.35 


United States.—Population of Nation Now 122,957,000 
—When the final count is announced by W. M. Steuart, 
Director of the Census Bureau, the population of the United 
States for 1930 will probably be shown as about 122,957,000, 
according to press reports from Washington on July 22. 
Should the final figures bear out the calculation, there will 
be an increase of 17,246,000 over the 1920 census figure of 
105,710,620. The following are the preliminary unofficial 
population figures of the various States, as compiled by The 
Associated Press from returns of supervisors with the per- 
centage of increase and the ranks of the States in 1920: 





1930 1930. Percentage 1920 
Rank. Staie— Population. Increase. Rank. 
RE, ba oo win eebsenenceweuke 12,609,555 21.4 1 
Se 6 cwcctndteodbtaconces (unannounced) sia 2 
i) i ine dapandidwenadnekabes + 7,630,283 17.6 3 
a tN odabansecaksébancuctencus 6,629,373 15.1 4 
— 3a eer 5,810,683 24.6 5 
3 0 Ee eee 5,642,282 64.6 8 
Yi SCS a eres 4,818,371 31.3 7 
2S) . 6 ecaeneenaswes 4,364,972 13.3 6 
9 CT. icc ba batiwandersusu ee 3,619,176 6.3 9 
2 tr Oo Laos oa venkeeewnabeee (unannounced) a 10 
2) Oe oa waccuecnbiccscnaes 3,227 ,522 10.1 11 
| OD eee eer 3,165,146 23.9 14 
13 a eee See 3,000,388 10.2 13 
TS SE 2,903 ,922 0.29 12 
— / i ee 2,644,477 12.2 18 
/ i Ses Sa ae 2,622,809 8.5 15 
i), (et LaviibatenSevencesaooe 2,609, 11.1 19 
2 es Jon cretwnaenaoew:na sem 2,558,265 7.2 17 
St). De decades wacswe cestnecnee 2,468,747 pm 16 
Ct) MR ce OL chin wba wae nome 2,418,075 4.7 20 
. ) SENG snack ins bed de wenscuas (unannounced) me 21 
2 PI ido boas cece eectecaceces a _ 22 
2) * ec. e setbabeubanbucnas (unannounced ie 23 
i - es er 1,882,518 6.4 24 
a (Bs wccesecedewrcedeusesen 1,853 ,981 5.8 25 
NN err 1,732,271 2.9 26 
27 Dh. Lon wb iebadecesaneu 1,728,510 18.1 27 
eee eee 1,625,279 12.1 28 
2 Seen ecewne near = ae 1,602,813 16.1 29 
2) (ote ccekdaddbewsaeves 1,557 ,540 14.7 30 
31 EL bis ctiurcedaiuacncchecwns 1,486,635 51.6 32 
Ts 4a ae sen 1,386.6 6.9 31 
ee 9 CR a Gano ebaveeudias= 1,033,1 9.9 33 
34 DE 26d st a ean apeeem (unannounced) oa 34 
ys Noe a ee i a neee ane ,662 4.1 35 
Oe eae 691,008 8.5 37 
/ eT NS SS” ee ee eee 687 ,02 13.7 38 
OS eee ee 681,273 5.3 36 
RR OE een 533,519 *2.8 39 
40 , | AS ee ae eee = Sr 2, 11.8 40 
41 District of Columbia - - - - - - - eccnenedl 485,716 11.0 42 
42 pee ee eee aa 63,7 4.7 41 
a a a winger (unannounced) node 43 
2). ee ES ot desi wdcitineeos en 18,932 16.2 44 
Ln ee canees eo on ms 2 rr 
46 Arizona y . 
48 534 603 18 3 48 
48 . | Se ee ee ’ . 
49 Neve Renee DF pt Se ee .559 16.9 49 


* Indicates decrease. 
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Wayne County, Mich.—Report of the Board of County 
Commissioners on Proposed County Superhighways.—We are 
in receipt of a letter dated July 14, from y C. Smith, 
Engineer-Manager of the Board of County Road Commis- 
sioners, enclosing a copy of the report of the above Board to 
the Board of Supervisors of Wayne County on the proposed 
widening of 70 miles of streets within the metropolitan area 
of the City of Detroit. We quote in part as follows from the 
report: 
$ pity  cntemate the cost of providing the right-of-way for this plan at 

1 ,’ , Md 
In view of the magnitude and nature of the project and in view of its 
nce and necessity as a method of completing the existing county 
and intercounty superhighways, we recommend that the routes includea 
in the plan be taken over as County Roads and that the cost of securing the 
wider right-of-ways be financed 7 the issuance of bonds against the 
County of Wayne in the amount of $80,000,000, and that the balance of 
the cost be borne by special assessmm nt. soot 

This will mean a very nominal assessment for most of the property 
affected and a substantial assessment upon property particularly and 
substantially bencfitted. 

We recommend that the bonds be 15 year serial bonds and that ba 4 be 
issued at the rate of $16,000.000 per year over a period of 5 years. Thus, 
the bonds wil] not be issued until the money can be used, it being estimated 
that it will require 5 years to acquire the property involved. 

We further recommend that special assessment bonds in the amount of 
$20,000,000 be issued as a lien against the benefitted propety and that 
these be 10 year serial bonds and be issued at the rate of $4,000,000 per 
year coincident with the issuance of the ( ey | bonds and that the special 
assessment against pro y be spread over a 10 year period. 

With these superhighways taken over as County roads and under the 
jurisdiction of the Board of County Road Commissioners it will then be 
aeny possible and wil] become our policy to use all, or such part of the 

ll tax as can , from year to year, to complete the improvement by 
paving. construction of grade separations, &c. It will also then be within 

e legal prerogatives of the Board of County Road Commissioners to 
handle the entire project including condemnation of right-of-way. 

For setting up a reserve to retire the bond issue it will become necessary 
that an additional county road tax of one mill b spread for sinking fund 
=e. Assuming aa increase of 5% in the valuation of the County 

m year to year, and assuming interest on bonds at 44% % and on sinking 
fund balances at 3%, such a tax for a period of approximately 16 years 
will be ample to retire the bond issue as it becomes due. 

Believing in the future of this community, having ite best interests at 
heart with an earnest hope that it may continue to grow and pros and 
hold its leadership among the cities of the world, we submit to you for your 
approval this plan for superhighways for Wayne County and its cities, 
and we recommend its approval and the submission of the plan and the 
bond nee oe. the people for their approval at the regular election in 


Novem 
Respectfully submitted, 
BOARD OF WAYNE COUNTY ROAD COMMISSIONERS, 
Edward N. Hines, Chairman 
John 8. Haggerty, Commissioner 
William F. Butler, Commissioner 


West Palm Beach, Fla.—Bondholders’ Protective Com- 
mittee Issues Statement on Defaulted Bonds Situation.—Litiga- 
tion over the city’s defaulted bonds has recently been begun 
with the filing of damage suits totaling $2,600,000 in three 
separate courts. Of these, only $65,000 represent general 
bonds, involving defaulted principal. The remaining $2,- 
535,000 in suit is on improvement bonds. The following 
circular letter was addressed to bond owners of this city on 
June 20, explaining the situation: 

Bondholders’ Protective Committee 
OITY OF WEST PALM BEACH, FLORIDA. 
Detroit, Mich., June 20 1930. 
To Bondholders of the City of West Palm Beach, Florida, and 
To Holders of Certificates of Deposit Issued Under a Deposit 
Agreement Dated Jan. 2 1930. 


This is the first opportunity the City of West Palm Beach, Fia., Bond- 
holders’ Protective Committee nas had to report to bondholders regarding 
its activi.ies. 

Members of the Committee have spent considerable time in West Palm 
Beach in discussion with ef officiais and prominent citizens, hoping to find 
some basis for settlement of the city’s financial problems. We had hoped 
that a settlement could be reacued without litigation, but tais now appears 
to be impossible. The City Commission has gone on record as being of the 
opinion that interest rates on the City’s outstanding bonds must be reduced. 

e are of the opinion, based on our understanding of the situation as it now 
exists, that such a reduction is unnecessary and that interest payments can 
be maintained at the present rates. Undoubtedly some arrangements will 
have to be made whereby the paymenv of maturing principal can be ex- 
tended over a longer period, but we feel this is all that it is necessary to do. 

On and since Jan. 1 1930, the City has also defaulted in the payment of 
interest on its so-called ‘*General Obligation Bonds.”’ While, in the opinion 
of counsel, all of the outstanding bonds are general obligations of the City 
for the payment of which it is pledged to levy unlimited ad valorem taxes, 
the so-called ‘‘General’’ bonds are payable solely from the proceeds of a 
general tax levy and the so-called ‘‘Improvement’’ bonds, while having the 
pledge of this same immediate security, have also pledged for their payment 
certain assessments levied against benefitted property. 

A Protective Committee has been formed to represent the interests of 
holders of the so-called ‘‘General’’ bonds, while this Committee represents 
the interests of holders of all issues of the so-called ‘‘Improvement” bonds. 

Attention is called to the fact that the Charter of the City of West Palm 
Beach contains the following provisions: 

‘Section 126. That no suit in chancery or action at law, either ex con- 
tractu or ex delicto, of any kind or nature whatsoever, shall be instituted 
—= six months against said City from the date such cause of action ac- 

ues. 

“Section 127. That no suit or action for the recovery of damages upon 
any claim or demand, arising either ex contractu or ex delicto shall be in- 
stituted against said City, unless a written statement giving the particulars 
of the alleged cause of action, containing a notice of intention to sue, be filed 
with the Commission at least 30 days before the suit or action is instituted.” 

In the opinion of counsei for the Committee, these sections will not be 
construed by the courts as a bar to a suit brought upon defaulted bonds or 
coupons. Nevertheless, it is our feeling that bondholders should take steps 
promptly to protect their interests and for this reason we are continuing to 
= the deposit of bonds. On May 12 we filed with the City Commission 
a formal demand for the payment of all past due bonds and coupons de- 
posited with us as of May 6. At that time we stated that it was our in- 
tention to bring suit against the City for the amount due us unless payment 
was made within 30 days. This time has now expired and suit is being 
instituted in the Federa! court for the benefit of all bonds deposited on and 
after May 6. Consequently, it becomes more important than ever that 
bonds be deposited promptly. 

The deposits with the Committee at the close of business June 17 were 
$3,645,000, which is 49.2% of the bonds eligible for deposit with it. The 
Committee is willing to receive additional deposits, subject, however, to its 
right to terminate the acceptance of deposits by the depositary at any time 
without notice. To receive the protection and benefit of the activities of 
the Cope, bondholders should immediately forward their securities, 
with unpaid coupons attached, to the Chase Nationa! Bank of the City of 
New York, the Depositary. Additional information if desired, with copies 
of the deposit agreement, can be obtained from the Secretary of the Com- 
mittee, Cushman McGee, room 66€, Penobscot Bldg., Detroit, Mich. A 
list of the series of bonds whica are eligible for deposit is appended. 


Very truly yours, 
MALVERN HILL. 
KENNETH M. KEEFE. 


A. B. MORRISON. 


Schedule of Outstanding Special Assessment General Obligation Bonds. 





Total 
Date— Issue, . Outstanding. 
FaeGiQe” Berett , SR GANS. 2nd ccccwcanccceccecce 6% $10 000 
7 1-23 ; feaemWMRsscu21i.st.cssvssedes 6% 38,000 
| 7- 1-23 Street, 4th series. ----...--...-...----- 6 60,0006 
- 1-23 Sidewalks, 6th series__..........._...- 6% 7,000 
10-10-23 Street, 10thseries.......--.-...-...... 6% 17, 
8-11-24 8 limpt., 7th series_.............-- 6% 20, 
2-20-24 Special impt., 3rd series...............- 6% 12, 
5-20-24 Street paving, 6th series_....._..______ 6% o5 
11-15-24 anitary sewer, 8th series_............- 6% 28, 
¥ Special impt., 2nd series.___._.__..-_.-- 6% 120.000 
3- 1-25 Special impt., 3rdseries_---.-........_. 6% 28; 
3- 1-25 Special impt., lst series................ 6 % 36 000 
Z- 3-35 TERS... GB OB vccncsccsccceccccecess 6% rey 
ee ae ea 6% 42, 
Ss 7.88 SS Me idadécnanssisncacanceban 5% 2.25 
12-17-25 Impt., 8th series...... Sbesnesbbosbueue 6% 85, 
ce ae ee LP Se aR 6% 39.000 
4- 1-26 Paving and sewer, 3rd series____________ 5% 91,000 
i> te: BOE, Se eoescodbacescinecenee 5% 1,840,000 
a. OA. ee ere 5% 1.440.098 
Re ee eae 5% 1,101, 
$7,405,000 





BOND PROPOSALS AND NEGOTIATIONS. 


ACORN CONSOLIDATED SCHOOL DISTRICT (P. O. Mena) Polk 
County, Ark.—BOND OFFERING.—Sealed bids will be received until 
Aug. 2, by the Clerk of the Board of School Directors, for the purchase ofa 
$25,000 issue of school bonds. 


ALAMEDA COUNTY WATER DISTRICT (P. O. Centerville), 
Calif.—BOND SALE.—A $250,000 issue of 5% coupon water rights 
purchase bonds was sold to Weeden & Co., of San Francisco in june for a 

remium of $8,800, equal to 103.52, a basis of about 4.58%. Denom. 
$1,000. Dated June 1 1930. Due in from 1 to 20 years. (This report 
que by 2 gue appearing under the heading of “Centerville, Calif.”’ im 
- 131, D. o 


= oe 
ALAMOSA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Mosca), Colo.—PRE-ELECTION SALE.—A $15,000 issue of 4% 
school building bonds has been purchased by Gray, Emery, Vasconcells 
Co. of Denver subject to an election to be held in the near future, at a price 
of 99.51, a basis of about 4.88%. Due $3,000 from 1932 to 1936 incl. 


ALBERT LEA, Freeborn County, Minn.—BOND ~SALE.— The 
$25,000 issue of coupon semi-annual equipment bonds offered for sale on 
aay ee ‘ nb P: ry purchase? § the Md ee Bank of 

bert , as s, for a premium o equa .70, a basis 
about 4.38%. Dated July 11930. Due from July 1 1933 to 1940 incl. 
other bids were as follows: 


Bidder— Premium. 
Freeborn County National Bank & Trust Co. of Albert Lea..$165. 
Wells-Dickey Co. of Minneapolis...............------------.--- 55. 


ALLEGAN, Allegan County, Mich.—BOND SALE.—The_ $185,000 
coupon general ob tion lighting bonds offered on May 19—V. 130, p. 
3402-—were awarded as 4s to the First Detroit Co., of Detroit, at 

lus a premium of $2,166, equal to 101.17, a basis of about 4.41%. 
ot are dated June 1 1930 and mature on June 1 as follows: $4,000 from 
1933 to 1938, incl.; $5,000 from 1939 to 1942, incl.; $6,000 from 1943 te 
1948, incl.; $8,000 from 1949 to 1954, incl.; $9,000 from 1955 to 1957, incl., 
and $10,000 from 1958 to 1960, incl. 


ALLISON-SPRING VALLEY SCHOOL DISTRICT (P. O. San 
Diego) San Diego County, Calif.—BOND SALE.—The $38,000 issue 
of schoo] bonds that was offered on June 30 without success—V. 130, p. 
304—has since been purchased at private sale by the First National Trust 
& Savings Bank, of | ea Diego, at par. Due from 1936 to 1950 incl. 


AMARILLO, Potter County, Tex.—BOND DETAILS.—We are 
now informed that the two issues of 5% semi-annual bonds aggregating 
$175,000, that were jointly purchased by Cc. W. McNear & Co., of Chicago 
and the Dallas Union Trust Co. of Dallas, at a price of 101.00—V. 131, p. 
304—are due as follows: 


$150,000 street impt. bonds. Due $2,000 from 1935 to 1940; $4,000, 
1941 to 1950 and $5,000, 1951 to 1970, ail incl. 
25,000 park bonds. Due $1,000 from 1946 to 1970 incl. 
Basis of about 4.93%. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND 'OFFER- 
ING.—Bids will be received up to 10 a. m. on Aug. 22 by W. E. Elgin 
County Treasurer, for the purchase of a $203,000 issue of primary road 
bonds. Interest rate is not to exceed 5%, payable annually. Dated 
Sept. 11930. Due on May 1 as follows: $20,000, 1936 to 1944, and $23 ,000 
in 1945. Optional after May 1 1936. The sealed bids will be received 
up to the hour of calling for open bids. The county will furnish the legal 
approval of Chapman & Cutler of Chicago. Blank bonds are to be fur- 
nished by the purchaser. A certified check for 3%, payable to the County 
Treasurer, must accompany the bid. 


ARIZONA, State of (P. O. Phoenix).—BOND OFFERING.—Howard 
J. Smith, Deputy State Treasurer, will offer for sale on or about Aug. 15 
(to be opened about Aug. 18), an issue of tax anticipation bonds of from 
$2,000,000 to $2,250,000. It is not the intention of the State to call for 
any a interest rate so that bids may be submitted on any basis 

esired. P 

These notes are secured by the first instalments of 1930 taxes, which will 
have been levied previous to the call for bids. The above taxes being due 
the first Monday in September and delinquent the first Monday in Novem- 
ber. The Act authorizing the issuance of such securities has been passed 
on by some of the leading bond attorneys in the country, and in addition, 
it is important to noge that the State of Arizona has never defaulted in the 
payment of interest or principal on any of its obligations. . 

Pending the actual certification of the State tax rate on the first Monday 
in August, definite information cannot be given as to the amount of 
this issue or the dates the notes will carry. 


ARIZONA, State of (P. O. Phoenix).—BOND OFFERING.—The 
following report of a contemplated sale of State fund bonds is taken from 
a Phoenix dispatch dated July 24: - 

‘Negotiable bonds valued at $50,000, given to secure a part of the deposit 
of State funds in the defunct Yuma Valley Bank, will be sold at public 
auction Aug. 5, it was announced by the State Treasurer, Charles R. ice. 

“The total amount of State funds on deposit in the Yuma Valley Bank 
when it closed its doors in June was in excess of $93,000, and as security the 
poate — $50,000 in negotiable bonds and a $50,000 surety bond, Mr. 

ce said. 


“It is necessary, it was explained, to sell the negotiable bonds in order to 
determine the amount to be collected on the surety bond. The amount 
to be paid by the company giving the bond will be the difference between 
= sony deposit and the amount accruing from the sale of the negotiable 

nds.”’ 


ARLINGTON COUNTY (P. O. Clarendon), Va.—BOND SALE.— 
The $510,000 issue of semi-annual school construction and refunding bonds 
offered for sale on July 21—V. 131, p. 304—was purchased by H. M. 
Byllesby & Co., and Morris Mather & Co., both of New York, ry as 
44s, at a price of 100.81, a basis of about 4.44%. Dated July 1 1930. 
Due from July 1 1936 to 1960, incl. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being re-offered by the successful bidders for public subscription at prices 
to yield 4.30% on all maturities. The offering notice reports as follows: 
These bonds in addition to being exempt from ail Federal income taxes are 
tax exempt in Virginia. Arlington County, which is the eastern railroad 
gateway to the South and one of the most densely populated of the Vir- 
ginia counties, has an assessed valuation for 1930 of $23,713,119, as com- 


| pared with a net bonded debt of $1,136,000. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The $200,000 issue 





' Citizens & Southern Co., 


of 4 coupon semi-annual sewer bonds offered for sale on July 21— 
Vv. 131 *». 507 was jointly awarded to J. H. Hilsman & Co., Inc., and the 
both of Atlanta, for a premium of $14,880, equal 


to 107.44, a basis of about 3.89%. Dated July 11926. Due from July 1 
1936 to 1956, inclusive. 








np ot ite em £6 ee ee ee 








JuLy 26 1930.] 


=_ 


FINANCIAL CHRONICLE 





663 





—_—- 





BONDS OFFERED FOR SUBSCRIPTION .—tThe above bonds are now 
offered for general investment oy the successful bidders at prices to 
3.80% on all maturities. The offering circular that these 

mds are: es from all Federal income taxes and tax-free in Georgia. 

Legal investment for savings banks and trust funds in New York, Massa- 
chusetts, and other states. Legal investment for trust funds in Georgoa. 


BALLSTON, Clifton Park, Charlton and Glenville Central School 
trict No. 1 (P. O. Burnt Hills), Saratoga County, N BOND 
OFFERING.—E. I. Schauber, District Clerk, will receive sealed bids until 
8 p. m. (daylight saving time) on July 30 for the purchase of $130,000 not 
to exceed 6% interest coupon or registered school bonds. Dated July 1 1930. 
Denom. $1.000. Due on July 1 as follows: $3,000 from 1932 to 1941 incl.; 
$5.000 from 1942 to 1961 incl. Rate of interest to be expressed in a multiple 
of 4% or 1-10 0f 1%. Principal and semi-annual int. (Jan. and July) paye le 
in gold at the National Bank, Ballston Spa, or at the First National Bank, 
New York. A certified check for $2,600, payable to Nathan Seelye, Treas., 
Must accompany each Reoposal. The ap ving — of pag Dillon 
& Vandewater, of New York, will be furnished to the successful bidder. 


Financial Statement. 


Valuations: Actual valuation, estimated_............----- $1.679,073.95 
4 leg EE ET »259,305.46 
Debt: Bonded debt outstand. of Central School District No. 1-_ vi 

Fa le cs ws as was rec lake desea sheets ehcebaieameadn tal side 130,000.00 


issue 
Population: 1920 estimated,1,050; 1930, estimated, 1,480. 
® Note:—Central School District No. 1 is composed of Union Free School 
Districts Nos. 1 and 11, and Common School District No. 3 of the Town of 
Ballston; Common Schoo! District No. 7 of the Towns of Ballston, Charlton 
and Glenville, and Common School District No. 8 of the Town of Clifton 
Park. The only bonded indebtedness of the individual districts is $74,000 
bonds outstanding of Town of Ballston, Union Free School District No. 1. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $7,600 4%% coupon road construction bonds offered on July 18 
—V.131,p.305—wereawardedto Breed, Elliott & Harrison, of Indianapolis 
at par plus a premium of $150.50, equal to 101.98, a basis of about 4.09%. 
The bonds are dated July 15 1930 and mature as follows: $380 on oe | 15 

an 


1931: $380 on Jan. and July 15 from 1932 to 1940 incl., and $380 on 

15 1941. Bids for the issue were as follows: : 

+ Bidder— Premium 
Breed, Elliott & Harrison (purchasers) ...................------- $150.50 
pS SE" eee ee rer: 103 .32 
Vietcher American Co., Indianapolis. .....................-.---- 133.65 
ee ens C8. REINO, 6 nog ome cancaccccssscconsens 136.50 
Fletcher Savings & Trust Co., Indianapolis_..............------- 143.70 


BATAVIA, Genesee County, N. ¥Y.—BONDS OFFERED.—John C. 
Pratt, Cit reasurer, received sealed bids until 11 a. m. (daylight saving 
time) on July 25 for the purchase of the following issues not to exceed 
+4 interest coupon or registered bonds aggregating $151,730.76: 
$ 6,257.16 series A street impt. bonds. ue on June 1 as follows: 

$7 .257.16 in 1931 and $7,000 from 1932 to 1940 incl. “a 
81,473.60 series B street impt. bonds. Dueon June 1 as follows: $9,473.60 
in 1931, and $8.000 from 1932 to 1940 incl. 

Each issue is dated June 1 1930. Principal and semi-annual interest (June 
and Dec.) payable in gold at the Genesee Trust Co., Batavia. The approv- 

sr ey of Clay. Dillon & Vandewater, was to be furnished to the success- 
er. 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Ida M. Horn, 
Village Clerk. will receive sealed bids until 12 m. (Cleveland time) on Aug. 
12 for the purchase of $57,074.71 5% pecial assessment street impt. bonds. 
Dated July 11930. One bond for $1,074.71, all others for $1,000. Dueon 
Oct. 1 as follows: $5,074.71 in 1932; $6,000 in 1933 and 1934; $5,000 in 
1935; $6,000 in 1936 and 1937; $5,000 in 1938, and $6,000 from_1939 to 
1941 incl. Prin. and semi-ann. int. (A. & O.) payable at the Guardian 
Trust Co., Rocky River. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany each 
proposal. 

BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—John C. 
Lovett, City Treasurer. on July 17 awarded a $100.000 temporary loan to 
the Beverly National Bank at 2.31% discount, plus a premium of $2. The 
loan is dated July 17 1930 and is payable on Dec. 22 1930. Validity ap- 

ved by Ropes, Gray, Boyden & Perkins, of Boston. The following is a 
fist of the bids submitted for the loan: 


Bidder— Discount. 
Beverly National Bank, plus $2 (purchaser) -.......--.-----------2.31% 
a eeoncenadnmnnal 231% 
Wank of Commerce & Trust Co. (Boston)... .ccccccccccccccccccsa 2.33% 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—PURCHASERS 
RE-OFFER BONDS.—The $115,000 issue of ann. primary road bonds that 
‘was purchased by Geo. M. Bechtel & Co. of Davenport, as 44s, at 100.50, 
a basis of about 4.40%—V. 131. p. 50—is now being offered for public 
subscription as follows: yielding 4.20% to optional date and 4.50% there- 
after. Due from 1936 to 1945, and optional in 1936. Reported to be 
eligible as security for postal savings deposits. The following is an official 
list of the other bids and bidders: 


4 — Rate Bid. Premium. 
Carleton D. Beh Co. of Des Moines--.--._.---.-.---- 4%% $570.00 
Commercial Nat'l Co., Farmers Loan & Trust Co. of 

Waterloo and Citizens Tr. & Sav. Bk. of Cedar Falls.4\%% 377 .50 
H.M. Byllesby & Co. of Chicago. '_...-._--.---.--- 44% 350.00 
White-Philtips Co. of Davenport .-...-...----------- 44% 65.00 
ae eres Bree, 0. 08 CMCRRD.. . . wn cccccccccnusesces 44% 45.00 
155, peereer & C6. OF CHICERO. 6c occ ccsccwccess 4%% 1,495 00 
A. B. Leach & Co. of Cnicago.....-.-.....-.-2----- 4% % 1'300.00 


BLOOMINGTON SCHOOL TOWNSHIP (P. O. Bloomington), 
Monroe County, Ind.—BOND OFFERING.—Horace Blakely, ‘Township 
Trustee, will receive sealed bids until 10:30 a.m. on July 26, for the pur- 
chase of $16,500 5% school construction bonds. Dated July 1 1930. 
Denom. $500. Due $1,500 on July 1 from 1931 to 1941, incl. Principal 
and semi-annual interest payable at the First National Bank, Bloomington. 


BOLIVAR COUNTY (P. O. Rosedale), Miss.—BOND OFFERING.— 
Sealed bids will be received until Aug. 4, by P. B. Woollard, Clerk of the 
Board of County Supervisors, for the purchase of an issue of $100,000 
general refunding bonds. 

BOLTON WATER DISTRICT (P. O. Bolton Landing), Warren 
County, N. Y.—BOND SALE.—The $25,000 coupon or registered water 
bonds offered on July 21—V. 131, p. 50%—-were awarded as 4.90s to Batch- 





elder & Co. of New York at 100.21, a basis of about 4.87%. The bonds 
are dated Feb. 15 1930 and mature on Feb. 15 as follows: $1,000 from 


1932 to 1942 incl., and $2,000 from 1943 to 1949 incl. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Jessie Bratton, County Treasurer, will receive sealed bids until 10 a.m. on 
Aug. 1, for the purchase of the following issues of 4}4 % bonds, aggregating 
$17,200: 
$16,000 R. E. Bennett et al., Center Township highway improvement 

bonds. Wue one bond on each Jan. and July 15 from July 15 
1931 to Jan. 15 1941. 
1,200 Glen La Folette et al., Jefferson Township highway improvement 
bonds. Due one bond on each Jan. and July 15 from July 1931 to 
Jan. 15 1941. 
Each issue is dated July 8 1930. Interest is payable on Jan. and July 15. 


BRAINERD, Crow Wing County, Minn.—BOND OFFERING.— 
Sealed bids will be received by E. T. Fleener, City Clerk, until 8 p. m. on 
Aug. 4 for the purchase of two issues of 5% coupon bonds aggregating 
$14,700 as follows: 
$4,900 permanent improvement, revolving fund bonds. Denom. $800, one 

for $700. Due on Aug. 1 as follows: $700 in 1933; $2,400, 1934, 
and $1,800 in 1935. 

9,800 permanent improvement revolving fund bonds. Denom. $1,000, 
one for $800. Due on Aug. 1 as follows: $1,000, 1932 and 1933; 
$2,000, 1934: $3,000, 1935, and $2,800 in 1936. 

Dated Aug. 1 1930. Prin. and int. (F. & A.) payable at the office of 
the City Clerk. of the bid is required. 


A certified chec for 5% 

fF BRECKSVILLE, Cuyahoga County, Ohio.—BOND OFFERING.— 
H. A. Ellsworth, Village Clerk. will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 16 for the purchase of $63,495 54%% road impt. 
bonds. Dated July 1 1930. One bond for $495, all others for $1,000. 
Due on Jan. 1 as follows: $5,495 in 1932; $5.000 in 1933: $6.000 from 19314 to 
1936 incl.; $7,000 from 1937 to 1941 incl. Prin. and semi-ann. int. (J. & J.) 





to bear int. at a rate other than 54% will also be considered, vided, 
however, that where a fractional rate is bid such fraction shall be of 1%, 
or a multiple thereof. A certified check for 2% of the amount of bon 

bid for, payable to the order of the above-mentioned clerk, must accompany 
pach ei io bonds were authorized by the voters at the election 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The two issues 
of coupon bonds aggregating $24.000 offered for sale on July 22—V. 131, 
Pp. 305—were purchased by the Bank of Bristol, for a premium of $475, 
equal to 101.979, a basis of about 5.14%. The issues are divided as follows; 
$16,000 6% street impt. bonds. Due $2,000 from 1933 to 1940 incl. 
8,000 + impt. bonds. Due $1,000 from 1933 to 1940, incl. 
The following is an official list of the other bids: 

Names of Other Bidders— 


Farr & Dudley Co., Bris 
Commerce Union Co., 
Caldwell & Co., Bristol............. 
The First National Bank of Bristol __- 
Commerce Securities Co., Memphis 


BROOKLYN, Comsheons 





County, Ohio.—BOND OFFERING.— 
Charles L. Rogers, Village Clerk, will receive sealed bids until 1 p. m. 
(eastern standard time) on Aug. 9, for the purchase of $18,448.98 6% s 
assessment improvement bonds. a Aug.11930. One bond for $448.98, 
all others for $1,000 and $500. Due on Oct. 1 as follows: $1,448.98 in 
1931; $2,000 from 1932 to 1934, incl., $1,500 in 1935; $2,000 from 1936 te 
1939, incl., and $1,500 in 1940. Principal and semi-annual int. (April and 
October) payable at the Cleveland Trust Co., Cleveland. Bids for the bonds 
to bear interest at a rate other than 6% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be \ of 1 
or a multiple thereof. A certified check for 5% of the amount of bonds be 
2 — to the order of the Village Treasurer, must accompany each 
‘oO ; 


BROOKNEAL, Campbell County, Va.—RBOND OFFERING.—Sealed 
bids will oe received until 8 p. m. on Aug. 1, by R. D. Williams, Mayor, for 
the purchase of a $60,000 issue of 6% water supply bonds. Denoms. $1,000 
= mde ie 1 2 aye pee mm Seo me ———_ = 1945. Prin. 
° . .) payable a ynchburg. zgality to ro 
Thomson, Wood & Hoffman, of New York City. " a 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND SALE.—The 
$400,000 issue of 444% semi-annual highway, series I, bonds offered for 
sale on July 23—V. 131, p. 508—was purchased by the First Wisconsin 
Co. of Milwaukee at a price of 101.20, a basis of about 4.25%. Due 
$200,000 on Aug. 1 1935 and 1936. The second highest bid was an offer 
of 101.17 by the Harris Trust & Savings Bank of Chicago. 


BUFFALO, Erie County, N. Y.—TEMPORARY FINANCING.—A 
resolution authorizing City Comptroller William A. Eckert to borrow $340,- 
664, pending the sale of bonds, to continue with the city’s portion of the 
$1,302,000 street paving program of 1930 was passed by the city council ata 
meeting held on July 21, according to the Buffalo ‘‘Courier”’ of the following 
day. The Comptroller also was authorized to borrow $125,000 for drain 
construction purposes. 


BUHLER, Reno County, Kan.—BOND 'SALE.—A $10,000 issue of 
4% % semi-annual improvement bonds is reported to have been purchased 
by the Branch-Middlekauff Co. of Wichita. Due in from 1 to 10 years. 


CALIFORNIA, State of (P. O. Sacramento).—PUBLIC RE-OFFER- 
INF OF BONDS.—The $900,000 issue of 44% California Tenth Olympiad 
bonds that was purchased on June 19 by Weeden & Co., of San Francisco 
at 106.064, a basis of about 4.08%—V. 139, P; 4460—is now being offer 
for general subscription by the successful bidder at prices to yleld 4.00% 
on a}jl maturities. Due $25,000 from Jan. 2 1936 to 1971, incl. Prin. an 
int. (J. & J. 2) payable at the office of the State Treasurer. Offered sub- 
ject to legal approva! by Orrick, Palmer & Dahliquist, of San Francisco, 
Financial Statemen: (As Officially Reported). 
EE CR ait cen bkktrnn ncn tcnibuwwai ane $9,890,992 962 
ras it ot gtd tn ae emma ee ee oo atin nh Oe a eee ane 122,351,500 
Population, 1930 Census (unofficial) 5,524,837. 


CALDWELL IRRIGATION DISTRICT (P. O. Caldwell) Canyon 
County, Ida.—BOND SALE.—A $17,800 issue of refunding bonds is 
reported to have been purchased by local investors. Due in 20 years. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O. Edensburg) 
Cambria County, Pa.—BOND OFFERING.—L. 8. Jones, Secretary of 
Board of Directors, will receive sealed bids until 8 p.m. (standard time) 
on Aug. 15, for the purchase of $5,000 444% school bonds. Dated Sept. 1 
1930. Denom. $1,000. MOue on Sept. 1 as follows: $2,000 in 1935 and 
$3,000 in 1940. Interest is payable semi-annually. A certified check for 
$200 must accompany each proposal. 


CAMDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Camden) 
Oneida County, N. ¥.—BOND SALE.—The $178,000 issue of school 
bonds offered on July 21—V. 131, p. 305—was awarded as 4%s to Barr 
Bros. & Co., of New York, at 100.433, a basis of about 4.46%. he bonds 
are dated Aug. 1 1930 and mature on Aug. 1 as follows: $4,000 from 1933 to 
1935, incl.; $5,000 from 1936 to 1940, incl.: $6,000 from 1941 to 1944, 
incl.; $7,000 from 1945 to 1955, incl.; and $8,000 from 1956 to 1960, incl. 


CARLSBAD, Eddy County, N. Mex.—BOND SALE.—The $20,000 
issue of 544% coupon library building bonds offered for sale on July 7— 
V. 130, p. 4097—was percmoges by Bosworth, Chanute, Loughbridge & 
ra of Denver, at par. ated June 11930. Due from June 1 1932 to 1950, 

clusive. 


CARMEL UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Carmel) 
Putnam artes - Y¥.—BOND OFFERING.—John W. Donegan, 
District Clerk, will receive sealed bids until 7:30 p.m. (eastern standard 
time) on July 30, for the purchase of $60,000 not to exceed 4% % interest 
coupon or registered school bonds. Dated Aug. 1 1930. Denom. $1,000. 
Due $6,000 on Aug. 1 from 1932 to 1941, incl. Rate of interest to be 
expressed in a multiple of 4% or 1-10th of 1%. Principal and semi-annual 
int. (February and August) payable in gold at the l’utnam County Na- 
tional Bank, Carmel. A certified check for $1,200, payable to Emma B. 
lDykeman, Treasurer, must accompany each one. The approving 
opinion of Clay, Dillon & Vandewater of New York, will be furnished to 
the purchaser. 


CARNEGIE SCHOOL DASTRICT (P. O. Carnegie), Caddo County, 
Okla.—BOND SALE.—The $7,500 issue of schoo) bonds offered for sale 
on July 21—V. 131, p. 508—was purchased by R. J. Edwards, Inc., of 
Oklahoma City, as follows: $6,000 as 5s, and the remaining $1,500 as 
5s, paying a premium of $3.35, equal to 100.04, a basis of about 5.12%. 
Due $500 from 1935 to 1949, incl. 


CASCADE COUNTY SCHOOL DISTRICT NC. 40 (P. O. Highweod), 
Mont.—BOND SALE.—The $1.500 issue of semi-annua) schoo] bonds of- 
fered for sale on July 14—V. 131, p. 305—was purchased by the Com- 
missioners of State Lands and Investments, as 6s. No other bids were 
received. 

CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 9 (P. O. Jonesville), La.—BOND SALE.—The $8,000 issu. of not 
exceeding 6% semi-annual schoc) bonds offered for sale on July 1—V. 130, 
p. 4641—is reported to have heen purchased by an undisclosed investor. 
Dated June 11930. Duefrom June 1 1931 to 1945. 


CEDAR RAPIDS, Linn County, lowa.—BONDS OFFERED.—Sealed 
bids were received until 10 a.m. on July 24, by L. J. Storey, City Clerk, 
for the purchase of an issue of $150,000 4 4% coupon sewer bonds. Denom. 
$1,000. Dated Aug. 1 1930. lue on May 1 as follows: $5,000, 1931 to 
1938; $2,000, 1939: $20,000, 1940 to 1944, and $8,000 in 1945. Prin. and 
int. (M. & N.) payable at the office of the City Treasurer. The legal 
approval of Chapman & Cutler of Chicago, will be furnished. Both sealed 
and open bids were called for on this offering. 

Official Financial Statement. 
Estimated actual value of all taxable proprty 
Assessed value of all property for taxation as equalized for 


$144,861,272 


waa GOOG. es os eb ee ees cb eek eee sees seee TRE eee 
Total bonded indebtedness not including this issue__._..---- 2,737,900 
ee eee ee ee ee ee ee oe None 
Value of property owned by city...........-.------------- 5,806,180 


Bonds are exempt from State, County or Municipal taxation. City 
tax levy for year 1929, 54 mills on one-fourth assessed valuation. Rate of 





payable at the Brecksville Bank Co., Brecksville. Bids for the bonds 


tax per $100 assessed valuation, $1.37. President population, official 1930 





664 











FINANCIAL 
census, Predominate nativity, 


56,000. American. Municipality was 
incorporated in 1856. Commission Government since 1908. 


CELINA, Mercer County, Farge pe SALE.—The $4,900 6% 

od n property owners’ n impt. bonds offered on guly i 21—V. 130, 

1—-were awarded to the Commercial Bank Co., Celina ar plus a 

an dam of $15, equal to 100.30, a basis of about 5. 89%. The nds are 

dated March 1 1930 and ere on March 1 as follows; $1. ,000 from 1931 

to 1934 incl., and $900, in 1935. Ryan, Sutherland & Co Toledo, the 
only other bidders, offered par plus a premium of $8 for the issue. 


CERES SCHOOL DISTRICT (P. O. Modesto), Stanislaus Sount 
Calif.—LIST OF BIDS.—The following were the other bids recei od for 
the $75 io issue of 5% coupee semi-annual school bonds prone a pe eu 4 


15—V. BR 508—to the National Bankitaly Co., of San Francisco, at a 
a? a ‘104 3, a basis of about 4.54%: 

Premium 

Weeden, & DG th panes obsonenkba nebecst pap entésenrigmniube $3,012.00 

I Ce a pmnbawinediinmiiniemaaial 2,757 .00 

eles ED Os DO VEOED BOGE ak soc dn nc cons dawkdeweatonne 2,525.00 

SA ts Pe nw 0 ano cbndbeteaee nen shcehesehteenaieiee 1,817.50 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—A $50,- 
000 issue of revenue anticipation notes was awarded on July 17 to the 
Independence Trust Co., of Charlotte, at 3.75%, plus a premium of $6. 


CHELAN COUNTY SCHOOL DISTRICT NO. 107 (P. O. Wenatchee) 
Wash.—ADDITIONAL DETAILS.—tThe $30,000 issue of coupon semi- 
annual school bonds that was purchased by the General Insurance Co. of 
America, of Seattle, as 4s, at a price of 100.04—V. 131, B. os due in 
20 years ‘and optional in 10 years, giving a basis of about 4. 7% 


CICERO-STICKNEY TOWNSHIP HIGH SCHOOL DISTRICT 
Copprsn the City of Berwyn, Town of Cicero and a rtion of 

peer, ownenie) Cook County, IIl.—BOND SALE.—The Harris 

Trust & Savings Bank of Chicago has purchased an issue of $600,000 5% 
coupon, reg. as to prin., ref. bonds and is offering them for public investment 
at prices ranging from 101.40 for the 1931 maturity, yielding 3. 50%. 
106.54 for the bonds due in 1950, yielding 4.50% he issue is 
July 11930. Denom. $1,000. Due on +4:7 } as follows: $1,000 from i931 
to 1941 incl.; $10,000 in 1942; $15 ,000 in 1943; $25,000 in 1944; $60,000 in 
1945; $86,000 in 1946; $93,000 in 1947; $95, 000 in’ 1948; $100,000 in 1949 
and $105,000 in 1950. Prin. and semi-ann. int. (J. & J.) payable at the 
First National Bank, Chicago. The bonds are eligible in the opinion of the 
bankers as security for Postal Savings Deposits. 

Financial Statement (As Officially Reported by the Secretary). 
Assessed valuation for taxation................----------.--- $96 834,137 
Tota] debt (this issue included) -.......-------------------- 90 

Population: Estimated, 125,000. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BONDS OFFERED TO 
PUBLIC.—The $300,000 issue of annual primary road bonds that was 
purchased by Geo. M. Bechtel & Co., <¢ Davenport, as 4%s, at a price of 
101.25, a basis of about 4.52%—V. 131 P. 509—is now being offered for 
investment at prices to yield 4.30% to opt onal date and 4.75% thereafter. 
Due from 1936 to 1945, incl. Optional after 1936. Principal and interest 

May 1) aap nap oy at the office of the County Treasurer. Coupon bonds 
pa RA e as to principal if desired. Eligible as security for. postal savings 
deposits. They are tax exempt in Iowa and are also exempt from all Federal 
ncome taxes. The following is a list of the other bids received for the bonds: 


—Names of Other Bidders— Premium. 
es See OD Ge, , SG Nb be doce won cctdvckwhoeweesabade $3,749 
mS OR Re a ee eee 3,201 
Bee ne GF Giicg EAU ON hd ca cwcecnvosectkeRaedeeucnen 3,166 
ar. SE Oe Sg RP edn koa cnescssansneudebaka wets 2,957 
Glaspell, Vieth & Duncan, Davenport... ...........-...-..---.-- 2,475 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—G. W. 
Baumgartner, County Treasurer, will receive sealed bids until 11 a.m. 
on Aug. 4 for the purchase - $14,000 44% % Lewis be oy road construc- 
tion bonds. Dated vy A 1930. Denom. $360. Due $360 on July 15 
tote $360 on Jan. and July 15 from 1932 to 1950 incl. and $360 on Jan. 15 

951. Prin. and semi-ann. int. (J. & J. 15) payable at the office of the 
| at Treasurer. 


CLAYTON COUNTY e- O. Elkader), lowa.—BOND OFFERING.- 
Bids will be received until 10 a.m. on Aug. i2,b by P. C. Buckman, ear 
Treasurer, for the purchase of an issue of $193,000 primary road bo 

Int. rate is not to exceed 5%, Bobo” 1DN6 annually .Dated pt. 1 7930. 
Due on May 1 as follows: $19 6 to 1944 and $21,000 in 1945. 
Optional after May 1 1936. After ail the sealed bids have been filed, open 
bids will be received. Chapman & Cutler of Chicago will furnish the 
approving opinion to purchaser. Blank bonds to be furnished by the pur- 
chaser. A certified check for 3%, payable to the County Treasurer, must 
accompany the bid. 


CLEVELAND, Curehege County, Ohio.— BOND SALE.—The 
$2,000,000 coupon sewage disposal bonds offered on July 24—V. 131, 
B- 306—were awarded as 4\%s to Otis & Co., of Cleveland, and Wallace, 

anderson & Co. of New York, jointly, at a price of 101.788, a basis of 
about 4.06%. ‘The bonds are dated Aug. 1 1930 and mature $80,000 on 
Aug. 1 from 1931 to 1955 incl. The successful bidders are re-offering 
the securities for ‘ne investment at prices to yield > follows: 1931 
maturity, 3%; maturity, 3.50%; 1933 maturity, 3.85% and the 
maturities from Moe to 1955 incl. are priced to yield’ 4%. e bonds 
are stated to be legal investment for savings banks and trust funds in New 
York, Massachusetts and Connecticut, and to be direct obligations of the 
city, payable as to both prin. and int. from unlimited ad valorem taxes 
on all the taxable property therein. 


8. G. Rusk, Director of Finance, sends the following list of the bids sub- 
mitted for the issue, all of which were for the bonds as 44s: 
idder— Premium. 
Otis & :: Wallace Sanderson & Co.; *Stern Bros & Co. (Kansas 
City, M O. I di fs cites ous Aca ae De aI i pai wh te as ws igh dts eb bo Wo ec tS $35,771 
Chase Securities Corp.; Eldredge & Co.; Barr Bros. & Co_________- ,980 
Chatham Phtenix Corp.; the First National Old Colony Corp.; Batch- 


elder & Co.; First National os AE a eo Sa ea ae 30,440 
Halsey, Stuart & Co.; First National Bank (New York)_________-_ 30,000 
Lehman Bros.; Ames, ‘Emerich & Co.; Kean, Taylor & Co.; Northern 

Trust Co.; ne ET ee een 28,980 
Stranahan, Harris & Otis, Inc.; M. M. Freeman & Go.: Merrill, 

Hawley an Rs Ri ee catalan ali Nee 28,260 
Bankers Co. of N. Y. ; Guaranty Co. of N. Y.; __ ae Trust 

Co.; First Detroit Go.; .; Hannahs, Ballin & Lee; E . Tillotson 

ee edearan 27,380 
Roosevei 4 Son; Centra] United Co. of Cleveland._..._.____.__- 27,360 
Harris, rbes & Co.; the National City Co.; R. L. Day & Co.; 


Custis & Sanger; Hayden, EE gaan wea ncicie wtbtc Gia wie 26,988 

International Manhattan Co.; Darby & Co.; the Cleveland Trust Co. 26, 04 4 

pepe | & i or ha Can ee & hn ee oe a ond © mined 25,666 
ountze Bros.; P -ressprich & Co.; Phelps, Fe & .. 
McDonald-Callahan & Co * " a _ 


REESE Gee hd ted ein Sk whe oe oes 25,380 

Continental] [linois Co.; Foreman-State Corp.; First Wisconsin Co.; 
I CIN Cn  cwnecoenccda un, 24,500 

Estabrook & Co.; Stone & Webster & Blodget, Inc.; Mitchell 
A AMS ote dust hun abo wean Estee 6h ad bwea dban Jccddcn 23,380 





* The name of this firm was not included with those of Otis & Co. and 
Wallace, Sanderson & Co. on the notice of public offering of the bonds. 


CLIFTON BEIGHTS SCHOOL DISTRICT, Delaware County, Pa. 
—BOND OFFERING.—Enoch H. Eastburn, Secretary of Board of Schoo] 
Directors, will receive sealed bids until 8:30 p.m. (daylight saving time) 
on Aug. 11, for the purchase of $125,000 44% coupon school bonds 
registerable as to principal only. Dated Aug. 15 1930. Denom. $1,000. 
Due on ~ i 15 1 Interest is payable semi-annually. A certified 
check for $2,500, peyedie ~ the order, of the District Treasurer, must 

accompany each proposal. he bonds, wil) be sold subject to the approval 
of Townsend, oy & M n of Philadelphia. The offering notice has 
the follow y regarding the tax exemption features of the issue: 
Principal an hoes on said bonds will be oo payable free of all tax or taxes, 
except succession or inheritance taxes, w are now or may hereafter be 
levied or assessed _ or under the $e U of the Commonwealth of 
e United States of America, all of which taxes the 
pasones of Clifton Heights covenants and agrees to 

ree to the holder. 


ern el Cuan 
TION—The $68,500 Issue of 432% somi-ann 


Iowa.—ADDITIONAL INFORMA- 
éemi-ann. funding bonds % was re- 





CHRONICLE [Vou. 181. 

oe, sold—V. 131, p. 509—was purchased at par by the bye Set 
of Daven ‘Due on Nov. i as follows: 33.500 1931; $6, nee. 1 

and 1933; $7, . 1934 to 1937; $8,000, 1938 and 1859, pm $9,000 in 1940" 


CLINTON COUNTY (P. O. Coton). lowa.—BOND OFFERING.— 
Sealed and open bids will be received by V Sorenson, County Kent 
until 2 p.m. on —- 13, 13, for the purchase of a'$50,000 issue of not to exceed 
5% _ annual prim road bonds. Dated Sept. 1 1930. Due on Ma 
as follows’ $10, 000, 1943 and 1944 and $30,000 An 1945. Optio a Fe: 
May 1 1936. The conditions of sale are as given under Clageen ya 

P. O. Mount Vernon), Ska 


CONCRETE SCHOOL DISTRICT 
unty, Wash.—BOND DETAILS.—The $20,000 issue of coupon gh 
school building bonds that was purchased by the State of W 
5 48. at par—V. 131, p. et dated August 1 1930. Denoms. 00 to 
1,000. Due on August 1 1950 and optional after five years. Interest 
payable on August 1. 


COOK COUNTY (P. O. Chtenge). Ill.— BOND OFFERING.—Robert 
M. Sweitzer, County Clerk, reported to be receiving sealed bids —_ 
2p.m.on Aug. 4 for ws cardaee at Os, 500,000 4% % series ‘“Y"’ 
bonds. Dated Aug. 1 1930. Denom. $1,000. Due on Feb. 1 as inoue 
$1,000,000 in 1932. and $759,000 in 1933 and 1934. Prin. and semi-annual 
int. (F. & A.) ) payable at the office of the County Treasurer. Printed bonds 
will be furnis by the County. The securities are said to constitute 
a general obligation payable from a —_. A certified check for 
$50.000 must accompany each proposal. e approving opinion of Chap- 
man & Cutler, of Chicago, also of Sch J unbar and Weinfield, of 
Chicago, will be furnished the successful bidder. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The $15,000 
bag te portion street improvement bonds offered on July 7—V. i30, 
4461—are reported to have been awarded as 5s to the Davies-Bertram 
Bo: of Cincinnati at par plus a premium of $102.50, equal to 100. eon a 
basis of about 4.79%. The bonds are dated July 1 1930 and mature $2,500 
on Sept. 1 from 1931 to 1936 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed b.ds until 11 a. m. (eastern standard time) on Aug. 9 ‘for the pur- 
chase of $687 ,000 44% % sa bonds, comprising the issues —— 
$126,000 re Road } 0. 15 bonds. Due on Oct. 1 as follows; $12,000 i 

1: $13, 000 in 1932: $12,000 in 1933; $13,000 in 1934 and 1935: 
$12. 000 in 1936; $13,000 in 1937; $12,000 in 1938, and $13,000 in 
1939 and 1940. 
118,000 rpecus Road No. 8 bonds. Due on Oct. 1 as follows: $11,000 in 
1930: $12,000 from 1931 to 1934, incl.; $11,000 in 1935, and $12,- 
000 from 1936 to 1939, inclusive. 
109,500 Green Road No. § bonds. Due on Oct. 1 as follows: 
1930, and $11,000 from 1931 to 1939 inclusive. 
106,000 St. Clair Road No. 2 bonds. Due on Oct. 1 as petewe: $10,000 
in 1931; $11.000 in 1932; $10,000 in 1933; $11,000 in 1934 and 
Ny $10,000 in 1936; $11,000 in 1937; $10,000 in 1938, and 
$11 ,000 from 1939 to 1941 inclusive. 
86,000 W elf Road No. 3 bonds. Due on Oct. 1 as follows: £8,000 in 1930; 
$9,000 in 1931; $8,000 in 1932; $9,000 in 1933 and 1934; $8,000 
in 1935; $9,000 in 1936; $8,000 in 1937; and $9,000 in 1938 and 


1939. 
68,000 taste ayo! bridge bonds. Due on Oct. 1 as follows: $6,000 in 
1931: $7,000 from ses to 1935 incl.; $6,000 in 1936, and $7,000 
from 1937 to 1940 i — 

36,000 i Road No. 14 bonds. Due on Oct. 1 as follows: $3,000 in 

931; $4,000 in 1932; $3,000 in 1933; $4,000 in 1934 a 1935; 
$3 000 in 1 1936; $4,000 in 1937; $3,000 in 1938, and $4,000 in 1939 
and 

19,500 Settlement Road No. 5 bonds. Due oa Oct. 1 as follows: $1,500 

in 1931, and $2,000 from 1932 to 1940, inclusive. 

18,000 Lee Road No. 12 bonds. Due on Ocv. 1 as follows: $1,000 in 

1931; $2,000 from 1932 to 1935 incl.; $1,000 in 1936, and ‘$2, 000 
aon 1937 to 1940, inclusive. 

Each issue is dated Aug. 1 1930. Prin. and semi-annual int. (April and 
Oct.) payable at the office of the County Treasurer. Bids for the bonds to 
bear interest at a rate ovher than 44%% will also be considered, a, 
however, that where a fractioaa) rate is bid such fraction shall be ¥y of 1% 
or a multiple thereof. Bids must be for all of the bonds offered and must 
state a single rate of interest therefor. A certified check for $10,000, 
payable to the order of the County Treasurer, must accompany each pro- 
posal. Coupon bonds wiil be furnished, with the privilege of registration 
as to principal only or as to both principal and interest. 


DALLAS COUNTY “ys O. Adel), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received up to 2 p. m. on August 21, by F. D. 
McKay, County Treasurer, for the purchase of a $400,000 issue of primary 
road bonds. Interest rate is not to exceed 5%, payable ——. Dated 
Sept. 11930. Due $40,000 from May 1 1936 to 1945, incl. Optional after 
May 1 1936. The conditions of sale are as given under Clayton County. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on Aug. 11, by Earl Goforth, City Secretary, for 
the purchase of seven issues of 444% coupon bonds aggregating $3,900,000, 
divided as follows; 
$825,000 Street opening and widening, maturing $21,000 each year, except 

$18,000 each 8th year for 40 years 

300,000 Street paving, maturing $7,000 and $8,000 each alternate year 

for years 

450,000 School tape. maturing $11,000 each year, except $13,000 each 

eighth year for 40 years. 

500,000 Samer? sewer impt., maturing $12,000 and $13,000 each alter- 

ate year for 40 years. 

150,000 Park impt., maturing $4,000 each year, except $3,000 each fourth 

ear for 40 years. 
1,650,000 ieorm sewer impt., maturing $41,000 each year, except $42,000 
each fourth year for 40 years. 
25,000 School for refractory and unprotected boys and girls, maturing 
1,000 each year, except $2,000 each fourth year for 20 years. 

Denom. $1 ,000. Dated May 1 1930. Prin. and int: (M. & N.) payah'e 
in gold at the Chase National Bankin N. Y. City. Prin. only of bonds can 
be registered. The legal approval of Chapman & Cutler of Chiago,, and of 
the States’ Attorney-General will be furnished by the City. The pr inted 
bonds will also be furnished to the purchaser. The Republic National 
Bank & Trust Co. of Dallas, will certify as to the genuineness of the bonds 
Authority is Article 918-D, Revised Statutes of the State of Texas, and 
Article 2 of the City Charter. A $50,000 certified check, Payable to 
J. C. Harris, Commissioner of Finance and Revenue, must accompany the 


bid 
Official Financial Statement (As of May 1 1930 
Est. actual value of all property for taxation (year 1929) --- 614, 849,175.00 
Assessed value of all property for taxation (year 1929) asr 
turned by Assessor and Collector of Taxes (basis 45%) 276,348,075.00 
Tax rolls for year 1929, at rate of $2.43 on each $100 o 


$10,500 in 





sessed valuation produced the sum of__.----.---------- 6,723 ,375.63 
Bonded debt limit, as per City Charter....-------------- 50,000,000.00 

le dea eh ea te einen $51,373 ,921.90 
Liabilities; Total bonded indebtedness_....-.------------ $32,104,800 
ig len esc ean Bla Se 05 Pe AAT I AAT 1,575,989.65 
te re bk pede deen wines 34,323,840. be 
DGS ob dps andes co ontd naeeek peekiahie Heseugnee 17,050,081. 





$51,373,921.90 
Note.—Inventory of City Property does not include streets, cost value of 
which is $12,570,241.69. 
Population, 1920 census, 158,976; 1930 census, 261,010. 


DANIELSON, Windham County, Conn.—BOND_ OFFERING.— 
Frank T. Preston, Borough Treasurer, will receive sealed bids — by m. 
(Eastern standard time) on July 29 ‘for the pureaeee of $50,000 5468 
coupon funding and sidewalk bonds. Due on Oct. as follows: $3 
from 1931 to 1944 incl. and$1,000 in 1945. Prin. ea combane- int. 
payable at the Merchants National Bank, Boston. The bonds wil he 
under the ~ vision of and certified as to genuineness b the a 
mentioned bank; their legality will be established by Storey, Thorndike 
spamer & Dodge a Boston, whose opinion will be furnished the successful 
er. 


DECATUR COUNTY (P. Leon), fowe-—SOND OFFERING.— 


Both sealed and opea bids fa toad G, Score’ County ° 
up to 10 a. m. on August 21, for the purc yr $51,000 issue of not to 
exceed 5% annual primary r road bonds. Dated Sept. 1 1930. on May 
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1 1945, and optional after May 1 1936. The conditions governing the Clay- 
ton County offering also obtain in the above. 


DELANO UNION GRAMMAR SCHOOL DISTRICT (P. O. Bakers- 
field), Kern County, Calif.—BOND SALE.—The $14,000 issue of 514% 
coupon school building bonds offered for sale on July 7—V. 130, p. 446 

urchased by the Elmer J. Kennedy Co. of Los eles for a premium 
of $14.50, equal to 100.103, a basis of about 5.48%. ated June 9 1930. 
Due $2,000 from June 9 1 to 1940 incl. Legality to be approved by 
Orrick, Palmer & Dahlquist of San Francisco 


Financial Statement (As Officially Reported). 


EE SI CN ic on kik cbdbcaduiwcwdvecandsdcsace $4, A 
TENE, SPO 4 bch otcdnscodkssenckagensuoedas 2,121,290 
Total bonded indebtedness, including this issue_._.......------ 57,000 
Population: Officially estimated, 3,000. Area: 65,280 acres. 


DENVER (City and County), Colo.—BOND OFFERING_SCHED- 

ee rey a setlowmns is taken from the ‘‘Denver and Rocky Mountain 
‘ost”’ of July 22: 

“The City and County of Denver plans issuance, in the near future, of 
7 thirteen and one-half million dollars refunding water bonds, 
it me known weer. 

“The Board of Water mmissioners at its next meeting, Aug. 5, is ex- 
pected by bond dealers to authorize the refunding operation. nder pre- 
sent plans, bids probably will be received between Aug. 15 and Aug. 25. 
The new bonds will bear interest at the rate of 44%. 

‘The offering overshadows a]] other municipa] bonds projects in immedi- 
ate view, according to a checkup in financial circles Monday. 

‘The funds received from sale of the new bonds will be used to retire 
approximately $13,539,000 4% % obligations now outstanding and callable 
at par. Ifthe water board approves the refunding operation, the city thus 
will save 4% on the rate of the new bonds. 

‘The bonds will be made up of serial obligations retirable from earnings 
of the Denver municipal water department, according to plans. 

“‘Local bonding house: already are forming syndicates to bid on the 
new issue and New York bankers have been notified the issue is impending . 


DIVIDE COUNTY (P. O. Crosby), N. Dak.—CERTIFICATE SALE.— 
The $20,000 issue of coupon certificates of indebtedness offered for sale on 
July 15—V. 131, p. 306—was purchased by the Union Investment Co. of 
Minneapolis as 5%s at par. Due in 18 months. The other bidders and 
their bids were as follows: A. A. Robinson bid 634% for $10,000 and A. C. 
Hess bid 64%% for $3,000. 


DUBUQUE COUNTY (P. O. Dubuque), Ilowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p.m. on Aug. 11 by J. A. 
Clarke, County Treasurer, for the purchase of a $465,000 issue of not to 
exceed 5% annual primary road bonds. Dated Sept. 1 1930. Due on 
May 1 as follows: $46,000, 1936 to 1944 and $51,000 in 1945. Optional 
after May 11936. Under Clayton County we have given similar conditions 
governing the sale of these bonds. 


DURHAM, Durham County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on August 4, by C. B. Alston, City Clerk, for 
oe purchase of three issues of bonds aggregating $700,000, divided as 
oOllOWS: 
$400,000 street improvement bonds. Due on Jan. 1, as follows: $25,000, 

1932 to 1939, and $20,000, 1940 to 1949, incl. 

200,000 water bonds. Due on Jan. 1, as follows: $3,000, 1933 to 1936; 
$4,000, 1937 to 1941; $5,000, 1942 to 1947; $6,000, 1948 to 1956, 
and $7,000, 1957 to 196%, all incl. 

100,000 street widening and extension bonds. Due on Jan. 1, as follows: 
$2,000, 1933 to 1976 and $3,000, 1977 to 1980, incl. 

Interest rate is not to exceed 6%, stated in a multiple of 4% of 1%. 
Denom. $1,000. Dated July 1 1930. Principal and interest (J. & .) 
payable in gold in New York. The approving opinion of Masslich & Mitchell 
of New York, wil be furnished. The City will furnish the required bidding 
forms. A $14,000 certified check, payable to the City Treasurer, must 
accompany the bid. 


EAST CHICAGO, Lake County, Ind.—WARRANT OFFERING.— 
Oscar 8. Jackson, City Controller, will receive sealed bids until 3 p. m. on 
July 28, for the purchase of $150,000 6% time warrants, interest payable 
at maturity. The warrants are dated July 28 1930 and are to mature on 
or before Nov. 5 1930. The city reserves the right to redeem any portion 
3 the warrants prior to maturity by giving five days’ notice to the pur- 
chaser. 

BOND OFFERING.—Oscar 8. Jackson, City Controller, will receive 
sealed bids until 2 p. m. (central standard time) on Aug. 8 for the purchase of 
$500,000 5% water works bonds. Dated Nov. 1 1929. Denom. $1,000. 
Due on Nov. 1 as follows: $20,000 in 1935; $21,000 in 1936; $22,000 in 
1937; $24,000 in 1938; $26,000 in 1939; $28,000 in 1940; $30,000 in 1941; 
$32,000 in 1942; $35,000 in 1943; $37,000 in 1944; $40,000 in 1945, $43,000 
in 1946; $45,000 in 1947; $47,000 in 1948; $50,000 in 1949. Callable at 103, 
in inverse numerical order, on any interest date, upon 60 days’ published 
notice. Principal and semi-annual interest (May and Nov.) payable at the 
National Park Bank, New York. A certified check for 2% of the amount 
bid must accompany each proposal. No conditional bid will be accepted 
and the opinion of Matson, Ross, McCord & Clifford, of Indianapolis, as to 
the validity of the bonds will be furnished by the City. The offering notice 
states that the bonds do not constitute an indebtedness of the City and 
further remarks as follows: 

Said bonds together with interest thereon, are payable, only out of the 
water works bond and interest redemption account derived from the 
of the water works plant and system of said city, and are junior to the out- 
standing bonds and are secured by a statutory mortgage lien. The interest 
and principal of the outstanding bonds have been met promptly and a sub- 
stantial surplus has been accumulated in the bond and interest redemption 
account. 


ECORSE, Wayne County, Mich.—BOND OFFERING.—Isabe! Morris, 
Village Clerk, will receive sealed bids until 7:30 p. m. (Eastern standard 
tim.) on July 29, for the purchase of $175,000 not to exceed 6% interest 
sanitary sewer system extension bonds. Dated August 1 1930. Denom. 
$1,000. Due $7,000 annually from 1933 to 1957, incl. Place of payment 
of both principal and semi-annual! interest to be proposed in bid and is 
subject to approval of village council. A certified check for 1% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. The bonds were authorized by vote of 
the electors at an election held on July 14 1930. 


EDDYSTONE, Delaware County, Pa.—BOND OFFERING.—Joseph 
J. Higler, Borough Secretary, will receive sealed bids until 6 p. m. (Eastern 
Standard time) on August 9, for the purchase of $225,000 444% coupon 
borough bonds. Dated July 1 1930. Denom. $1,000. Due on July 1, 
as follows: $20,000 in 1935; $25,000 in 1940; $30,000 in 1945; $40,000 in 
1950; $50,000 in 1955, and $60,000 in 1960. The bonds are said to be 
free of State tax and are registerable as to principal only. A certified check 
for 2% of the par value of the amount bid for, payable to the order of the 
Borough Treasurer, must accompany each proposal. The securities are 
issued subject to the favorable opinion of Townsend, Elliott & Munson, 
of Philadelphia, as to their legality. 


ELIZABETH, Union County, N. J.—LIST OF BIDS.—The following 
is a complete list of the bids received for the purchace of the $309,000 3% 
temporary loan, dated July 15 1930 and due on July 15 1931, awarded to 
eevearel — Trust Co. of Elizabeth, as reported in our issue of July 19. 
—V. 131, p. 509. 


Bidder— Int. Rate. Premium. 
Central Home Trust Co. (Purchaser).....---------3.00% $50.50 
Elizabeth Trust Co., Elizabeth.............-------3.10% 20.00 
oe EE Bo ee ee 3.10% 15.00 
ro cre, Be TONE... on wnncnasoenanbwee 3.20 4 31.00 
Union County Trust Co., Elizabeth.........--.---- 4.00% 325.00 
Harris, Forbes & Co., New York...-..---.----.-----3.10% 184.67 
REIS eee cease newanene 3.24% Par. 
ce! Ce... Cc aamdawoondenthe asa Par. 
eae eee fe OO., OW LOEB ccnccccvces g-ccccee 3.35% Par. 


ELLWOOD CITY, Lawrencg*?,County, Pa.—BOND SALE.—The 
$120,000 44% % coupon (registerable as to principal) storm sewer bonds 
offered on July 17—V. 131. p. 306—were awarded to Edward Lowber 
Stokes & Co., of Philadelphia, at par plus a premium of $3,336, equal to 
102.78. The bonds are Gonedabiey 1 1930. enom. $1,000. Due $8,000 
annually. Interest is payable in May and Nov. 


ERIE, Erie County, Pa.— BOND OFFERING.—T. Hanlon, City 
k receive sealed bids until 10 a. m. (Eastern Standard time) on 
a6.” coupon (registerable 


Aug. i for the purchase of the following issues o: 
as to principal only) bonds aggregating $1,505, 














$1,000,000 water works bonds (1930 series B). Due om Aug. 1, as follows: 
20,000 from 1932 to 1939 incl.; $30,000 from 1940 to 1946 incl.; 
,008 from 1947 to 1953 incl.; $50,000 from 1954 to 1960 

inclusive. 

265,000 park Rarchese and improvement bonds of 1930. Due on Aug. 1 

as follows: $5,000 from 1932 to 1939 incl.; $10,000 from 1940 
to 1957 incl.; $15,000 from 1958 to 1960 incl. 
150,000 incinerator and equipment bends. Due on Aug. 1 as follows: 
$5,000 from 1932 to 1941 incl.; $10,000 from 1942 to 1951 incl. 
90,000 Fire artment bonds. Due $5,000 on Aug. 1 from 1933 to 
1950 inclusive. 

All of the above bonds are dated Aug. 1 1930. Denom. $1,000. Prin. 
and semi-annual int. (Feb. and Aug.) payable at the office of the City Treas. 
No al for less than par accrued interest will be considered. A 
certi check for 1% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. The bonds are to 
be delivered and paid for at the office of the City Treasurer and were author- 
ized at a special election held on July 25 1929, by the following votes: $1,- 
000,000 bonds, part of $1,700,000 issue, 4,376 ,to 934; $265,000 bonds 
tty of $300,000 issue, 3,916 to 1,062; $150,000 issue, 4,512 ‘to 694 and 

90,000 issue, 4,078 to 927. The bonds are to be sold as two separate 
blocks; one of $1,000,000, consisting of the water issue, and one of $505,000, 
comprising the three smaller issues. The ee ee the total amount 
of bonds of the $1,505,000 offering maturing each year: $30,000 in 1932; 
$35,000 from 1933 to 1939 incl.; $50,000 in 1940 and 1941; $55,000 from 
1942 to 1946 incl.; $65,000 from 1947 to 1950 incl.; $60,000 in 1951; $50,000 
= ter par a aod $60,000 from 1954 to 1957 incl., and $65,000 from 1958 

nclusive. 


ERIN AND WARREN TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 2, Mich.—BONDS VOTED.—At a special election held 
recently the voters authorized the expenditure of $75,000 for the purchase 
of a school site and the erection thereon of a modern school building. The 
funds are to be obtained through the sale of bonds. The measure was ap- 
proved by a vote of 112 to 62. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—A syndicate 
composed of the International Manhattan Co., Inc., Darby & Co., Strana- 
han, Harris & Oatis, Inc., Stephens & Co., and Schaumburg, Rebhann & 
& Osborne, all of New York, bidding for $3,887,000 414 % coupon or reg- 
istered bonds of the $3,929,100 permanent impt. issue offered for sale on 
July 21—V. 131, p. 148—was awarded the securities, paying $3,929,711, 
equal to 101.35, a basis of about 4.12%. The bonds are dated July 15 
1930 and mature on July 15 as follows; $100,000 in 1931; $104,000 in 1932; 
$125,000 in 1933; $150,000 from 1934 to 1956 incl., and $98,000 in 1957. 
Members of the successful group are reoffering the bonds for public invest- 
ment priced to yield as follows: 1931 maturity, 3.00%; 1932 maturity, 
3.50%; 1933 maturity, 3.85%; 1934 maturity, 4.00%, and the bonds due 
from 1935 to 1957 incl. are priced to yield 4.05%. ‘The securities are stated 
fo be —_— investment for savings banks and trust funds in New York and 

ew Jersey. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .—The 
Merchants National Bank, of Salem, on July 22, purchased a $200,000 
temporary loan at 2.18% discount, plus a premium of $3.25. The loan is 
dated Jan. 28 1930 and matures on Nov.7 1930. The following is a complete 
list of the bids submitted for the loan: 


1, 


Bidder— Discount. 
Merchants National Bank, plus $3.25 (purchaser).........-.--.. 2.18% 
ED. DEUS 00s, MPI Akd ce oanenwenadbndanadd eduigidbenwheaet 2.25 
Dt SUM Gil. «cca cn hD Cdn peheeseshnenvassakennousawd 2.26 
Cape Ann National Bank, plus $1.25....--.--..---.-.-----.--. 235% 
ny Sen Dies enna acunsetbdntennnnnes andes 2.295% 
Bay State National Bank, Lawrence... .... 2. 222-220 e nono nese 2.42% 
Naumikeag Trust Co., DIUS $2... ...... ccc nccnenccconcewescncce 2.45% 
EE DE ES be Rbet a cums con edondngnsuededene escent 2.48% 
ee Se en ceencaatmenbonnabwanet 2.48% 
Gioucester Safe Deposis & Truss Oo... . . wnaccccecccccesuscccone 2.54% 


FAIRFIELD, Jefferson County, Ala.—BONDS WITHDRAWN.— 
We are now informed that the $4,000 6% semi-annual sanitary improvement 
bonds that were advertised for immediate disposal in V. 131, p. 307— 
ave been withdrawn. It is stated that the City Clerk will hold the bonds 

‘or par. 


FARGO SCHOOL DISTRICT (P. O. Fargo), Cass County, N. Dak.— 
BOND OFFERING.—Sealed bids will be received unti] 10 a. m. on July 
28, by E. G. Guthrie, Secretary of the Board of Education, for the purchase 
of an issue of $150,000 school bonds. Interest rate is not to exceed 5%, 
payable Jan. and July 1. Denom. $1,000. Dated July 1 1930. Due on 
me | 1, as follows: $6,000, 1932, and $8,000, 1933 to 1950, incl. A certi- 
fied check for 2% of the bid is required. 


FAYETTEVILLE SCHOOL DISTRICT (P. O. Fayetteville), Wash- 
ington County, Ark.—BOND SALE.—tThe $175,000 issue of school bonds 
offered for sale on July 10—V. 130, p. 4642—was peeseaese by the City 
National Bank, of Fort Smith, as 6s, at a price of 107.05. 


FENTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 3, 
Genesee County, Mich.—BOND OFFERING.—M. H. Winget, Secretary 
of Board of Education, will receive sealed bids until 7:30 p. m. (Eastern 
standard time) on July 28 for the purchase of $65,000 not to exceed 5% 
interest school building construction bonds. Dated Aug. 1 1930. Denom. 
$1,000. Due on Aug. 1 as follows: $1,000 from 1931 to 1936 inclusive; 
$2,000 from 1937 to 1946 inclusive; $3,000 from 1947 to 1959 inclusive. 
Interest is payable semi-annually. Successful bidder to pay for printing 
of the bonds and legal opinion. A certified check for 5% of the amount 
of the bid must accompany each proposal. 


FERGUSON SCHOOL DISTRICT (P. O. Ferguson) St. Louis 
County, Mo.—BONDS OF FERED .—Sealed bids were received until 8 p. m. 
on July 23, by Arthur J. Lee, Secretary of the Board of Education, for the 
purchase of an issue of $100,000 5% registered school bonds. Denom. 
$1,000. Dated July 1 1930. Due on Feb. 1, as follows: $1,000, 1932 to 
1934; $2,000, 1935 to 1937; $3,000, 1938 to 1940; $4,000, 1941 to 1943; 
$5,000, 1944 to 1946; $6,000. 1947; $7,000, 1948; $8,000, 1949 and $34,000 
in 1950. Prin. and int. (F. & A.) payable at the St. Louis Union Trust Co. 
in St. Louis. Purchasers will be furnished with the legal approval of 
Benjamin H. Charles, of St. Louis. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. Ver- 
milya, City Clerk, will receive sealed bids until 2 p. m. (Eastern standard 
time) on July 31 for the purchase of $171,000 not to exceed 5% interest 
general obligation improvement bonds. Dated Aug. 1 1930. Designated 
as payment bonds of 1930-E. Due $17,000-én Aug. 1 from 1931 to 1940 
inclusive. Prin. and semi-annual int. payable at the Chase National Bank 
New York. A certified check for $2,000, payable to the order of the City, 
must accompany each proposal. ‘The bonds are offered subject to the ap- 
proving opinion of Miller, Canfield, Paddock & Stone, of Detroit, as to their 
validity, which opinion shall be paid for by successful bidder. The bonds 
are said to be issued in anticipation of the collection of deferred assessments 
of paving taxes and are a general obligation of the City of Flint and are 
payable from the general funds of said city if the special assessment taxes 
are not collected. 

Financial Statement. 
REE TEE. ccncadncdakecs Kntebnabawnadd +kmiteee® $225,371,470.00 
Bonded Debt: 


ree aren io. a soubnbesabbendecesa 7,322,000 .00 

fo CE eee eee 2,934,500.00 

Ge ee Eosdn ceded etebehadeae 3,638,268.85 
Sinking Fund. 

a ee ee 385,270.89 

nn Nn. tice ahewiskewne 714,716.60 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.— 
The $42,750 5% coupon George Ernstberger et al., highway improvement 
bonds offered on June 7—V. 130, p. 3922—were awarded to the ‘City 


Securities Corp., of Indianapolis, at par plus a premium of $2,507.70, 
equal to 105.81, a basis of about 4.09%. Dated June 14 1930. ive bonda 
mature on each May 15 from 1931 to 1945 incl. Bids for the issue were 
as follows: ih 
Bidder— Premium. 
Clee eerenes CORN. (EE. ng. cacanncncviséadcccseseue 2,507. 
Inland Investment Co., Indianapolis. -.-..............--------- 1,815.50 
J. F. Wild Investment Co., I DE. cedne bende neediies 1,300.00 


Fletcher American Co., Indianapolis 


2°017.00 
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FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Julian F. 
Franke, wan Mage troller, will receive sealed bids until 10 a. m. on Aug. 1 
for the re) $50,000 5% ‘‘Paul Baer Field” aviation bonds. Part of 
an 0 1 issue of $200,000 of which $150,000 5% bonds were awarded 
on Sept. 6 1929 to the Old National Bank, of Fort Wayne, the only bidder, 
a pee plus a premium of $752, equa] to 100.50 a basis of about 4. —vV. 
129, iF 1775—The current bonds are dated Sept. 1 1929. Denom. $1,000. 
Due $5,000 on Dec. 1 from 1930 to 1939, inclusive. Registerable with the 
City Comptroller. Prin. and semi-annual] int. payable at the Tri-State 
National Bank & Trust Co., Fort Wayne. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the City, must accompan 
each proposal. Transcript of proceedings incident to issuance of bonds 
on file in the er Comptorller’s office for inspection. Only non-conditional 
bids will be considered. 

FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan was awarded on July 17 to Salomon Bros. & 
Hutzler of Boston at 2.44% discount. The loan is due on April 17 1931. 
Bids received were as follows: 


Bi — Discount. 
Salomon Bros. & Hutzler (purchaser) --........--..----------.---- 2.44% 
ee er CED 0 BP EE Es cain poccccccenncsceenssesbbbusé 2.45% 
es Gren CORO OUD eo cedis act cwocccccccun vbvocesnsesés 2.46% 
E.G OP Gn. ona bo 6 b6c cde vat tee ce ncwncnveonsnneendees 2.46% 


FRANKLIN (P. O. Johnstown), Cambria County, Pa.—BOND 
SALE.—The $81,000 4%% coupon borough bonds offered on July 
V. 131. p. 307—were awarded to M. M. Freeman & Co., of Philadelphia, 
at a price of 102.42, a basis of about 4.26%. The bonds are dated July 1 
1930 and mature on July 1 as follows: $40,000 in 1940, and $41,000 in 1945. 
_ for the issue were as follows: 


B — Rate Bid. 
BE ee ee ee Cs CI oda ewes ccccccccssssncenaccoesan 102.42 
A), ae) ED ae Elles © EE deb nccsneccndcscccusnasnsncose 102.00 
ONS Fe Oe ce Fo sh etbnewecccc nccccscsccsnnnseane 101.40 


FRANKLIN COUNTY (P. O. Hampton), lowa.—BOND SALE.— 
The $425,000 issue of coupon annual primary road bonds offered for sale 
on July 17—V. 131, p. 307—was pase ased by the lowa-Des Moines Co. 
of Des Moines as 4%s for a premium of $4,485, equalto 101.055, a basis 
of about 4.55%. Due from 1936 to 1945, incl. Optional after 1936. 
The other bids were as follows: 


Bidder— Premium. 
Ch SE CE 6s rdbb etd Dabe ode ncnswesasswssunataswase $4,482 
Lee Se pheneh ea booe eed acab ith wma wa oe 4,400 
Sy Bs EE OO QDs Sime ence sctencdbsccccocscveswctuusnéese 4,250 
Pi Pe as aktndstssadtiidnedsincascencaduddvadbeaate 4,200 
EE 6 kaa paswiewhdedehkinbboadcscushaed dusweeh basen 4,050 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING.— 
Thomas F. Wilson, County Auditor, will receive sealed bids until 10 a. m. 
on Aug. 1 for the purchase of $24,000 4%% bonds. Dated cay 7 1930. 
Denom. $300. Due $600 on May and Nov. 15 from 1931 to 1950 inclusive. 

. and semi-annual! interest (May and Nov. 15) payable at the office of 
the County Treasurer. The off ng notice says: Assessments for the 
purpose of providing revenue with which to pay said bonds and the interest 
which accrues thereon will be provided by levying a tax against the tax- 
payers of Franklin County, Indiana, as provided by law. Valuation of net 
taxables at last assessment, $17,200,000.00. Present county indebtedness 
gncluding this issue, $99,500. 


FULTON, Oswego County, N. Y.—BOND OFFERING.—Langdon C. 
Foster, City Chamberlain, will receive sealed bids until 8 p.m. on Aug. 1 
for the purchase of $133,000 not to exceed 6% interest coupon or registcred 
water main extension bonds. Dated Aug. 1 1930. enom. $1,000. 
Due $7,000 on Aug. 1 from 1931 to 1949 incl. Prin. and semi-ann. int. 
(F. & A.) payable at the International Trust Co., New York. The bonds 
will be prepared under the supervision of the aforementioned Trust Com- 

any, which will certify to the genuineness of the signatures and the seal 
pressed thereon. A certified check for $1,000, payable to the order of the 
City Chamberlain, must accompany each proposal. Legality will be 
approved by Caldwell & Raymond of New York, whose approving opinion 
will be furnished to the purchaser without charge. 
Financial Statement. 


ns 5 6 Sb basen odne ed cad ocesowes $1,295,041.27 
ee Ge Ee Sick eeRScnacndateccnenscswees 216,821.32 

$1,511,862.59 
ee Ee TE BUG ka Heb dG edo ecicccccescscnsens 207 .750.00 


$1,304,112.59 
Less amount now levied for current payment on bonds--.-- 14,250.00 





$1,289,862.59 
Less amounts borrowed in anticipation of collection of taxes 





OI ITA sata scat AAS gw ts hn ah de hg ek a oS Oe i hese eae psi cag aap 209,500.00 
$1,080,362.59 

EE PING Nb doe we eddtnddhaticwecsneneessénsians 133,000.00 
cnc ccngnede tn addannnesaanowu $1,213 ,362.59 
1929 Total assessed valuation of real estate, taxable_------ $14,392,950.00 
iia ne KNEE E OR Ae eaeed mam met 457 986.00 
$14,850,936.00 

PP. itched nha ana aenenenedawamidnaieae $1,485,093 .60 
NE MD. ee tce coon tankcroneweesea ais 271,731.01 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING .— 
O. L. Watkins, County Auditor, will receive sealed bids unt# 1 p.m. on 
Aug. 11 for the purchase of $13,781.44 5% bonds, divided as follows: 
$10,200.00 improvement bonds. One bond for $200, all others for $1,000. 

Due on Sept. 1 as follows: $2,200 in 1931 and $2,000 from 1932 
to 1935, inclusive. 

3,581.44 improvement bonds. One bond for $781.44, all others for $700. 
Due on Sept. | as follows: $781.44 in 1931, and $700 from 1932 
to 1935, inclusive. 

Each issue is dated Aug. 1 1930. Principal] and semi-annual interest 
geore and Sept.) payable at the office of the County Treasurer. Bids 

or the bonds to bear interest at a rate other than 5% wil] also be considered, 
rovided, however, that where a fractiona] rate is bid such fraction shall 

e \% of 1% or a multiple thereof. County wil] bear cost of furnishing 
and aad the bonds. A certified check for $1,000 must accompany each 
proposal. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed bids 
will be received by H. C. Thomas, City Clerk, until 7.30 p.m. on July 28, 
for the purchase of an issue of $120,000 coupon street and sidewalk im- 

rovement bonds. Int. rate is not to exceed 6%, payable semi-annually. 
ated Aug. 1 1930. lue $12,000 from Aug. 1 1931 to 1940 incl. Prin. 
and int. (I. & A.) payable at the Chemical Bank & Trust Co. in N. Y. City. 
A certified check for $1,000, payable to the city, must accompany the bid. 
This report supplements that given in V. 131, p. 510.) 


GARVEY CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles), Los Angeles County, Calif.—bOND SALE.—'the $35,000 
issue of 5% semi-annual schoo) bonds offered for sale on July 21—V. 131, 
p. 307—was purchased by the American Securities Co. of Los Angeles for 
a premium of $1,748, equal to 104.99, a basis of about 4.48%. Dated 
July 11930. Due from July 1 1931 to 1948, inclusive. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Ethe!) L. Thrasher, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p.m. (eastern standard time) on Aug. 4, for the 

urchase of $22,616.90 54% specia!) assessn ext in proven ext bonds. To 

e dated as of date of sale. One bond for $616.90, all others for $1,000, 
Due on Sept. 1 as follows: $2,616.90 in 1£31; $2,0C0 from 1932 to 1934. 
incl.; $3,000 in 1935: $2,000 from 1936 to 1939, incl., and $3,000 in 1940. 
Interest is payable in March and Septen.ber. Bids for the bonds to bear 
interest at a rate other than 54% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be 4 of 1% 
or a multiple thereof. A certified check for 5% of the an ount of bonds 
bid for, payable to the order of the County Treasurer, must accompany 
each proposal. 

BOND SALE.—The $18,557 .26 special assessment coupon road and drain 
impt. bonds offered on July 21—V\V. 131, p. 307—were awarded as 44s to 
the Banc Ohio Securities Corp. of Columbus, at par plus a premium of 
$7.20, equal to 100.03, a basis of about 4.49%. I ated as of date of sale. 

ue on Sept. | as follows: $1,557.26 in 1931; $2,000 from 1932 to 1939 incl., 

nd $1,000in 1940. Bids for the issue were as fellows: 





Bidder— Int. Rate. Premium. 
Banc Ohio Securities Corp. (Purchaser)___________-.- 4% e $2 
Ryan, Sutherland & Co., Toledo__...........------- 4%% -00 

7s DUR OON EE Os, PUNO  bo2s tukudceiencvesode 4% % 202.00 
Spitzer, Rorick & Co., Toledo. _................-.-- 4%% 176.00 
Provident Savings Bank & Trust Co., Cincinnati_____- 4% % 141.40 
Mitchell, Herrick & Co., Cleveland__._._..._.________- 4%% 176.00 


GENESEO TOWNSHIP SCHOOL DISTRICT NO. 187 (P.O. 
Geneseo), Henry County, Ill.—PRICE PAID.—The District Clerk 
informs us that C. W. McNear & Co. of Chicago paid par plus a premium of 
$2,737.50, equal to 103.65, a basis of about 4.59%, for the purchase of the 
75,000 % coupon school bonds which were sold on July 2—V. 131, ae 
e bonus are dated July 1 1930 and mature on July 1 as follows: $3,000 
from 1932 to 1935 incl.; $4,000 from 1936 to 1942 incl.; $5,000 in 1944 and 
1945; $6,000 in 1946 and $5,000 from 1947 and 1949 incl. Bids for the 
issue were as follows: 


dder— Premium. 
MB EE ere $2,737 .50 
es ee os SG ub bs bceddbdbinndncaccacnancses 2,515.00 
EE SU Oe Sl SE nk ot cnbceeneoncnancconcctanence ,327 .00 


Farmers National Bank, Geneseo. ............._..-...---.-..- ‘ .00 
Cae BONE Sts BU BOM bet riencs naunccnnoesvacdae 2,277.00 


GERMANTOWN SCHOOL DISTRICT (P. O. Germantown), 
Bracken County, Ky.—BOND SALE.—A $14,000 issue of school building 
bonds is repor to have been purchased by an undisclosed investor. 


GERRISH HIGGINS TOWNSHIP SCHOOL DISTRICT, Roscom- 
mon County, Mich.—BOND OFFERING .—Charles H. DeWaele, Secre- 
tary of Board of Education, will receive sealed bids until 8 p. m. ( 
standard time) on July 28 for the purchase of $50,000 not to exceed 5 
interest schoo] bonds. Due annually as follows: $1,000 in 1931 and 19 

1,500 from 1933 to 1935 inclusive; $2,000 from 1936 to 1939 inciusive; 
2,500 from 1940 to 1943 inclusive; $3,000 from 1944 to 1946 inclusive; 

,500 in 1947; $4,000 in 1948; $4,500 in 1949 and 1950. A certified check 
or $500, payable to the order of the Secretary of Board of Education, must 
accompany each pro 1. Successful bidder to pay for printing of the 
bonds and legal opinion. The assessed valuation of the District for 1930 
is $900,000. Bonded debt, exclusive of this issue, none. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City Auditor, will receive sealed bids until 12 m. on July 29 for the 
purchase of $13,600 544% water mains extension bonds. Dated July 1 
1930. Denom. $680. Due $2,720 annually from 1931 to 1935 incl. 
Prin. and semi-ann. int. (A. & O.) payable at the First National Bank, 
Girard. Bids for the bonds to bear interest at a rate other than 5%% 
will also be considered, provided, however, that where a fractional rate 
is bid such fraction shall be 4% of 1% or a multiple thereof. A certified 
check for $400, payable to the order of the City Treasurer, must accom- 
pany each proposal. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Henry Rollison, County Treasurer, will receive sealed bids until 2 p.m. 
on July 29 for the purchase of the following issues of 444% bonds aggre- 
gating $13,800: 
$7,000 gravel road construction bonds. Denom. $350. Due $350 on 

May and Nov. 15 from 1931 to 1940, incl. 
6,800 Alva Rowe et al., cemetary road construction bonds. Denom. 
$340. Due $340 on May and Nov. 15 from 1931 to 1940, incl. 

Each issue is dated July 151930. Prin. and semi-ann. int. (M. & N. 15) 
payable at the office of the County Treasurer. 


GREENVILLE, Darke County, Ohio.—BOND SALE.—C. R. Jobes, 
City Auditor, informs us that on July 21 an issue of $14,840 coupon fire 
engine purchase bonds was awarded as 5s to Ryan, Sutherland & Co., of 
Toledo, at par pilus a premium of $65.30, equal to 100.44, a basis of about 
4.91%. Dated June 1 1930. One bond for $832, all others for $834. Due 
as follows: $832 0n April 1 and $834 on Oct. 1 1931; $834 on April and Oct. 1 
from 1932 to 1939, incl. Interest is payable in April and Oct. Bids for the 
issue were as follows: 


Bidder— Int. Rate Amount Bid. 
Ryan, Sutherland & Co. (Purchaser)_----------- 5% $14,905.30 
Blanchet, Bowman & Wood, Toledo---.---------- 5% 14,856.32 
Banc Ohio Securities Corp., Columbus----.-.--.-- 5% 14,865.20 
Peoples Savings Bank, Greenville_.......----.--- 5% 14,854.80 


GROSSE POINTE TOWNSHIP AGRICULTURAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Grosse Pointe), Wayne County Mich.—BOND 
SALE.—The $120, 4%% coupon school bonds offered on July 21—V. 
131, p. 307—were awarded to Watling, Lerchen & wp of Detroit, - 
lus a premium of $6,261, a to 105.21, a basis of about 4.275%. he 
nds are dated Aug. 1 1929 and mature $4,000 annually for a period of 
30 years. The following is a list of the bids submitted for the issue: 


Bidder— Premium. 
Watling, Lerchen & Hayes (purchasers) ---=.--..--.-.-..----- $6,261.00 
a Oe Se, eee eee ae 4,313.13 
ee Ss. Se Ca awsidn Wan eendeconmminceaw ae 4,009.80 
Se Sens Ct) BE ee amd Mees en wane aww miles 4,490.00 
ee Cel. Ee i Cam aenam abner ananna nie 5,627.00 
es ee ee Oe Ge , Ch ons te ddcndia cewdnssccetunan 4,652.00 


GRUNDY COUNTY (P. O. Grundy Center), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received until 10 a. m. on Aug. 15, 
by W. H. Frericks, County Treasurer, for the purchase of an issue of 
$140,000 primary road bonds. Interest rate is not to exceed 5%, payable 
annually. Dated Sept. 1 1930. Due $14,000 from May 1 1936 to 1945 incl. 
Optional after May 1 1936. The conditions of saie are as given under 
Clayton County. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on Aug. 14, by R. H. 
Wharton, Clerk of the Board of County Commissioners, for the purchase of 
three issues of bonds aggregating $470,000, as follows: 
$335,000 road and bridge bonds. l ue on Feb. 1 as follows: $20,000, 

1932 and 1933; $25,000, 1934 and 1935; $30,000, 1936 and 1937; 
$35,000, 1938 to 1940, and $40,000 in 1941 and 1942. 

35,000 school building bonds. Lue on Feb. 1 as follows: $2,000, 1932 

to 1938, and $3,000, 1939 to 1945, all incl. 

100,000 refunding bonds. Due on Feb. 1 as follows: $3,000, 1933 and 
1934; $4,000, 1935 and 1936: $5,000, 1937 to 1939; $6,000, 1940 
to 1945, and $7,000, 1946 to 1950, all incl. 

The official offering notice reports as follows: 

All bonds dated Aug. 1 1930: no option of prior payment; denom. $1,000; 
prin. and int. (F. & A. 1) payable in N. Y. City in gold. There will be no 
auction. Bonds will be awarded at the highest price, not less than par and 
accrued int., offered for the lowest rate of int. bid upon, not exceeding 6%, 
in a multiple of 4% of 1%. All bonds will bear the same rate of int. and no 
bids for less than all bonds offered will be entertained. The Greensboro 
Bank & Trust Co., Greensboro, N. C., will certify the genuineness of sig- 
natures and seal. The aproving opinion of Masslich & Mitchell, N. Y. 
City, will be furnished the purchaser. Proposals must be on a form to be 
furnished, with additional information as to the County and the conditions 
of bidding, by said trust company or the undersigned, bids to be enclosed 
in a sealed envelope marked ‘‘Proposal for Bonds” and addressed to the un- 
dersigned, and be accompanied by a certified check of $9.400 upon an in- 
corporated bank or trust company, payable unconditionally to the order of 
the County Treasurer. 


GUTHRIE SCHOOL TOWNSHIP, Lawrence County, Ind.—BOND 
OFFERING.—Fred Crane, Township Trustee, will receive sealed bids until 
2 p.m. on July 29 for the purchase of $22,400 444% school construction 
bonds. Dated July 1 1930. One bond for $800, all others for $1,000. 
Due $2,000 on July 1 1931; $2,000 on Jan. and July 1 from 1932 to 1936 
incl., and $800 on Jan. 1 1937. Prin. and semi-annual int. (Jan. and July) 
payable at the Stone City Bank, Bedford. A certified check for $228 
must accompany each proposal. 


HANCOCK COUNTY (P. O. Garner), lowa.—LIST OF BIDS.—The 
following is a list of the other bids for the $270,000 issue of coupon annual 
primary road bonds that was purchased on July 16—V. 131, p. 511—by the 
love Des Moines Co. of Des Moines, as 434s, at 100.03, a basis of about 

49%; 


40 
Bidder— Rate Bid. Premium. 
ee mE Be tee ee See emacmanate 4%% 77 
ESE ONY «a ea ee in eee 434% 3,375 
a Caw ee ee 4%% 3,175 
ee sen agemune 4% % 2,760 
is es ROE Os oaks ce wien oxdadocentanenanbesoes 4%% 2,650 
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HAMILTON, Butler Count » Ohio.—BOND OFFERING.—H. H. 
Schuster, Director of Finance, will receive sealed bids until 1 p. m. on Aug. 
26 for the purchase of $68,000 5% coupon sewer improvement bonds. 
Dated July 1 1930. Denom. 1,000. Due on Oct. 1 as follows: $7,000 from 
1931 to 1938 incl., and $6,000 in 1939 and 1940. . and semi-annual int. 


(April and eee nay d yable in Hamilton. A certéfied check for 5% of the 
amount of bonds bid for must accempany each proposal. Legal opinion to 
be furn by purchaser's attorney. 


HAMILTON COUNTY 


P. O. Noblesville), Ind.—BOND OFFERING. 
—Clyde Pettijohn, Gounay Seemmuser lcamives 


ve sealed bids until 10 a. m. 


will 
on Aug. 11 for the purchase of $17,000 414% Ross A. Cooper et al., Clay 
Twp. —s improvement ds. Dated July 15 1930. Denom. $850. 
Due on July 15 1931: $850 on Jan. and July 15 frem 1932 to 1940 incl., 
and on Jan. 15 1941. Successful bidder will be furnished with the 


opinion of attorneys as to legality of the issue at his expense. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE.— 
The $185,000 issue of coupon annual primary road bonds offered for sale 


on July 18—V. 131, p. 307—was purchased by Glaspell, Vieth & Duncan, 
of Kaew gf as 4s, for a premium of $176, equal to 100.095, a basis 
of about 4.48%. Due from 1936 to 1945 incl. Optional after 1936. The 
other bids were as follows: 

Bidder— Rate Bid. Premium. 
Iowa Des Moines National Co._..__.____________ 44% $175.00 
Carleton D. Beh Co. of Des Moines_____.___.____ 44% 150.00 
White-Phillips Co. of Davenport____......_..____ 4% % 2,250.00 
Geo. M Bechtel & Co. of Davenport___._________ 4%% 1,700.00 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND SALE.—The 
$200,000 issue of coupon ann. primary road bonds offered for sale on July 
17—V. 131 08—was purchased by the Iowa-Des Moines Co., of 

Moines, as 44s, paying a premium of $101, equal to 100.0505, a basis 


of about 4.49%. ue from 1] 6 to 1945, incl. Optional after 1936. The 
other bids were as follows: 
Ginspell, Veith & D v17t eaalee st 
. Ve NEE uh bach ain enelhnaicaicmimiiel 
8A ot Coa | ila 
e 2 ank, Marshalltown_.........._- 
ge anc es AEN nC 4334 1,500 
ee ee ce ke 4K%% 80 
SE es, Cccwndndibhuwawnoeeau nel ~--4%% 1.800 
Se antemapaaeni ap ania ttt aa 4K% 2:000 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on Aug. 15, by 
Geo. W. Haynes, County Treas., for the purchase of a $500,000 issue of not 
to exceed 5% annual primary road bonds. Denom. $1,000. Dated Sept. 1 
1930. Due $50,000 from May 1 1936 to 1945 incl. Optional after May 1 
1936. The conditions governing tne sale of these bonds are identical with 
those given under Clayton County. 


HARLINGEN, Cameron County, Tex.—BONDS DEFEATED.—At a 
Pore election heid on July 18, the voters defeated the pro issuance of 
00,000 in bonds for a municipal airport by a count of 252 ‘‘for’’ and 402 
against.” It is reported that the election was bitterly contested through- 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
John K. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 11 for the purchase of $7,200 44% George B. Felter et al., road 
construction bonds. Dated Aug. 11 1930. Denom. $360. Due $360 on 
July 15 1931: $360 on Jan. and July 15 from 1932 to 1940 incl., and $360 on 
Jan.151941. A certified check for 3% of the amount bid must accompany 
each proposal. 


HOWARD LAKE SCHOOL DISTRICT (P. O. Howard Lake), 
ads County, Minn.—PURCHASER.—The $45,000 issue of school 


g@ bonds that was reported seld—V. 131, p. 308—-was purchased by 
the State Treasurer. 


INDIANAPOLIS, Marion County, Ind.—AUTHORIZE $925,000 
TEMPORARY LOAN.—The city council at a meeting on July 21 passed 
ordinances petitioning a loan of $925,000 to finance activities of city de- 

ments until the next instakment of taxes is ceNected. Of this ameunt 
175,000 will go to the city health board. 

LOAN OFFERING.—William L. Elder, City Controller, wil receive 
sealed bids until 11 a.m. on July 28 for the purchase of a $750,000 temporary 
lean, payable from the current revenues of the City. Notes to that amount 
will be ed, of which $250,000 will be dated July 31 1930; $250,000, 
August 30 1930, and $250,000, Sept. 30, 1930. All of the notes are to bear 
interest at a rate not to exceed 6% and will mature on Nov. 29 1930. The 
legal department of the City will furnish an opinion regarding the validity 
of the bonds. Successful bidder will be obliged to deliver the funds as fol- 
lows: Two hundred fifty thousand dollars ($250,000.00) of said sum shall 
be delivered on July 31, 1930, and shall run for a period not to exceed one 
hundred twenty-two (122) days thereafter; two hundred fifty thousand 
dollars (250,000.00) of said sum to be delivered on Aug. 30 1930, and shall 
run for a period not te exceed ninety-two (92) days thereafter, and two hun- 
dred fifty thousand dollars ($250,000.00) of said sum to be delivered on 
ro ry 1930 and shall run for a period not to exceed sixty-ene (61) days 
thereafter. 


IONIA COUNTY (P. O. Ionia), Mich.— BOND OFFERING .—Elmer F. 
Cilley, County Drain Commissioner, wil] receive sealed bids until July 26 
for the purchase of $12,000 6% drain construction bonds. Dated Aug. 1 
1930. enom. $1,000. Due on March 15 as follows: $2,500 from 1931 to 
1934, inclusive, and $2,000 in 1935. Interest is payable annually on March 
15. A certified check for 2% of the amount of bonds bid for must accom- 
pany each proposa]. Opinion as to the validity of these bonds has been 
given by Attorneys F.C. Miller and Foss O. Eldred. 


IOWA COUNTY (P. O. Mavonse) lowa.—-BOND OFFERING.—Both 
gealed and open bids will be received by Morris Williams, County Treasurer, 
until 10 a.m. Aug. 19, for the purchase of an iseue of $175,000 not to exceed 
5% annpet Prnoey road bonds. Dated ~~. 11930. Due on May 1, as 
follows: $17,000, 1936 to 1944, and $22,000 in 1945. Optional after May 1 
Ss ; The conditions of sale are as outlined under the Clayton County 
offering. 


ITHACA, Tompkins County, N. Y.—BONDS OFFERED.—J. E. 
Matthews, City Clerk, received sealed bids until 5 p. m. (Eastern Standard 
—_ on July 25 for the purchase of $100,000 4% series G coupon or regis- 

improvement bonds. Dated Jan. 1 1930. Denom. $1,000. Due as 
follows: $4,000 from 1938 to 1940 incl. $11,000 in 1941, $14,000 from 1942 
to 1944 incl., $15,000 in 1945 and $10,000 in 1946 and 1947. Prin. and semi- 
annual] interest payable at the Chase National Ban«, New York. The 
bonds will be prepared under the supervision of the international Trust 
Co., New York, waich will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon, Legality to be approved 
by Reed, Hoyt & Washburn, of New York. 

These bonds are part of the $300,000 issue offered on May 7, of which 
$200,000 bonds were sold at a price of par to two Ithaca banking institu- 
tions.—V. 130, p. 3758. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Rices Land- 
ing), Greene County, Pa.—BOND OFFERING.—W. H. Bayard, Sec- 
retary of School Board, will receive sealed bids until 2 p. m. (Eastern 
standard time) on Aug. 2 for the purchase of $62,000 4'4 % couopn or reg- 
istered school bonds. lated June 15 1 . Wenom. $1,000. Due on 
June 15 as follows: $5,000 from 1932 to 1988 tmel., and $22,000 in 1940. 
Prin. and semi-ann. int. (J. & D.) payable at the Rices Landing National 
Bank. The bonds will be prepared by Smith & Isherwood of Waynesburg, 
and the legality of the bonds and all of the proceedings had relative to the 
issuance will be approved by the State Department of Internal Affairs. 
certified check for 
each proposal. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BONDS OFFERED.— 
Cuff Bemish, County Treasurer, received sealed bids until 1 p. m. on July 
25 for the purchase of $15,800 44% Vernon and Center Twps. road con- 
struction bonds. Dated July 15 1930. Denom. $790. Due $790 on July 
15 1931, $790 on Jan. and July 15 from 1932 to 1940 incl., and $790 on Jan. 
15 1941. 


JENNINGS COUNTY (P. O. Vernon), ind. —-BOND SALE.—The 
$7,600 444% coupen E. M. Thompson et al., Geneva Township road con- 
struction bonds offered on July 18-—V. 131, p. 308—were awarded to 
Breed, Elliott & Harrison, of Indianapolis, at par plus a premium of 
$150.50, equal to 101.98, a basis of about 4.08%. The bonds are dated 
July 151930. Due $380 on July 15 1931; $380 on Jan. and July 15 from 1932 





A 
% ef the par value of the bonds bid for must accompany 


Bidder— 


Premium, 
Breed, Elliott & Harrison (purchasers).______._____.....______. $150.50 
Kent, Grace & Rb ig) Ne ri ts aii anes © etic NG Gn WE iin sed th es Rls ati 45.00 
First & Tri-State National Bank & Trust Co., Fort Wayne_______ 115.00 
Fletcher Savings & Trust Co., Indianapolis..__.__......_........ 141.70 
Fletcher American Co., Indianapolis_..._...___...---........... 33.85 
Inland Investment Co., Indianapolis.._.___.___-...-....-....... 136.50 
City Securities Corp., Indianapolis. ........................... 03 .00 
North Vernon National Bask... ............................... 81.00 
bo pwd CL We a Sepeye ie ig anpepge enae amides caren eiegatr am aieaan ses 25.00 
GON OCIEY: TIN ne ocua cae ie 43.43 


JOHNSON CITY, Washington County, Tenn.—BONDS OFFERED. 
—Sealed bids were received until 10 a. m. on July 24, by J. Allan Artz, 
City Recorder, for the purchase of two issues of not ex 5% % bends 
aggresating $138,915, as follows: 
$105,000 water works bonds. Due from 1939 to 1949, inclusive. 

33,915 geeet and genera] improvement bonds. Due from 1931 to 1950, 

nclusive. 

Principal] and semi-annual interest payable in New York City. Printed 
bonds to be furnished to the purchaser without cost. The legal approval 
of Chapman & Cutler, of Chicago, on the water works bonds and or B. H. 
Charles, of St. Louis on the street bonds will be furnished. 


JGHNSTON COUNTY (P. O. Smithfield), N. C.—NOTES OFFERED, 
——Sealed bids were received until noon on July 23 by Luma McLamb 
Clerk of the Board of County Commissioners, for the purchaser of a $380,006 
issue of revenue anticipation notes. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—MATURITY.— 
The $100,000 issue of revenue anticipation notes that was purchased by 
Bray Bros. & Co. of Greensboro as 4 \s, at a price of 100.10—V. 131, p. 511 
—mature in 6 months, giving a basis of about 4.05%. 

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
William M. Burgett, County Treasurer, will receive sealed bids until 
10 a.m. on July 29 for the purchase of $9,100 44% % George W. DeHart 
et al., Olark eho 7) Apa construction bonds. Dated July 15 1930. 


Denom. $455. Due $455 on May and Nov. 15 from 1931 to 1940incl. Int. 
is payable on May and Nov. 15. 


JUNCTION CITY, Geary Pounty, Kan.—BOND OFFERING.— 
Sealed bids will be received by T. W. Dorn, City Clerk, until 9 a.m. on 
July 28, for the purchase of a $34,960 issue of 4% % semi-annual improve- 
ment bonds. Dated July 1 1930. Due from July 1 1931 to 1940 inel. 
A certified check for 2% of the bid is required. 


KANSAS CITY, Wyandotte Sonmte, Kan.—BOND OFFERING .— 
Sealed bids will be received by George T. Darby, Commissioner of Finance 
and Revenue, until 10 a.m. on July 29, for the purchase of a $200,000 issue 
of 4%% water works inrprovement series P, bonds. Denom. $1,000. 
Dated July 1 1930. Due $10,000 from July 1 1931 to 1950, inc]. Prin. 
and semi-annual int. payable at the office of the State Treasurer. City will 
furnish printed bonds and approving opinion of Bowersock, Fizzel] & R es 
ef Kansas City (Mo.). A certified check for 2% of the bid is required. 


KARNES COUNTY (P. O. Karnes City), Tex.—BOND SALE.—The 
$60,000 issue of 5% coupon semi-ann. Road District No. 4 bonds offered for 
sale on July 14—V. 130, p. 3923—-was purchased by the Robert McIntyre 
Co. of San Antonio at a price of 94.00, a basis of about 5.60%. Dated 
July 1 1930. Due in from 1 to 30 years. We have not been informed at 
a ae Bn the disposition of the $47,000 issue of 5% Road District 

oO. nds. 

Later advices state that these bonds were not sold at the time ef offering 
but may be awarded at a price of 93. 

The only other bidder for the District No. 4 bonds was O’Toole & Oo. 
offering a price of 93.50. 


KENTON UNION SCHOOL DISTRICT, Hardin County, Ohio.— 
BOND OFFERING.-—Ralph E. Pugh, Clerk of the Board of Education, will 
reeeive sealed bids until 12 m. on ane 4 for the purchase of $7,000 5 
school impt. bonds. Dated Aug. 1 1930. Denom. $1,000. Due $3, 
on Aug. 1 in 1932 and $4,000 on Aug. 1 in 1933. Int. is payable semi- 
annually. Bids for the bonds to bear int. at a rate other than 54% will 
also be considered, provided, however, that where a fractional rate fs bid 
such fraction shall be 4 of 1% or a multiple thereof. A certified check for 
1% of the amount of bonds bid for, payable to the order of the Board of 
Education, must accompany each proposal. 


KEOKUK COUNTY (P. O. eS eeurnes)- lowa.—BOND OFFERING .— 

Bids (both sealed and open) will received until 2 p. m. on Aug. 19, by 

John B. Slate, County Treasurer, for the purchase of a $313, issue of 

not to exceed 5% annual primary road bonds. Dated Sept. 11930. Due 

on May 1 as follows: $31, , 1936 to 1944 and $34,000 in 1945. Optional 

ne May 1 1936. Similar conditions of sale are given under Clayton 
Jounty. 


KEYPORT, Monmouth County, N. J.—BOND OFFERING.— 
Adalaide B. Crammer, Borough Clerk, will reeeive sealed bids until 8 p.m. 
(daylight saving time) on Aug. 4 for the purchase of $175,000 not to exceed 
6% int. coupon or reg. water impt. bonds. Dated Aug. 1 1930. Due 
serially on Aug. 1 of each year as follows: $4,000 from 1931 te 1940 incl., 
and $5,000 from 1941 to 1967 incl. Prin. and semi-ann. int. (F. & A.) pay- 
able at the Keyport Banking Co., Keyport. Rate of int. to be expressed 
in a multiple ef ot 1%. oO more bonds are to be awarded than wili pro- 
duce a premium of $1,000 over $175,000. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Borough Treasurer, 
must accompany each pro 1. The approving opinion of Caldwell & 
Raymond ef New York will be furnished to the successful bidder. 


KIRTLAND HILLS (P. O. Mentor, R. F. D.), Lake County, Ohio.— 
NO BIDS.—Arland R. Booth, Village Clerk, reported that no bids were 
received for the R chase ef the $5,500 6% road impt. bonds offered for 
sale on July 9.—V. 130, p. 4644. The bonds are dated July 1 1930 and 
‘mature $500 on Oct. 1 from 1930 to 1940 incl. 


KNIGHT TOWNSHIP SCHOOL DISTRICT (P. O. Evansville), 
Vanderburg County, Ind.—BOND SALE.—The $31,680 5% coupon 
school bonds offered on July 21—V. 131, p. 149——were awarded to the 
Inland Investment Co., ef Indianapolis, at ne plus a premium of $1,600, 
equal to 105.05, a basis of about 4.12%. he bonds are dated July 21 
1930 and mature as follows: $1,320 on July 1 1931; $1,320 on Jan. and 
July 1 from 1932 to 1942, inclusive, and $1,320 on Jan. 1 1943. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The three 
issues of 44% % coupon bonds aggregating $13,200 offered on July 18— 
V. 131, p. 149—were awarded as follows: 

To the Fletcher Savings & Trust Co., of Indianapolis: 

$5,000 Guy Williams et al., Palmyra Township road construction bonds 

sold at par plus . poe of $83, equal to 101.66, a basis of about 
4.17%. Due $250 on July 15 1931; $250 on Jan. and July 15 from 
1932 to 1940 incl. and $250 on Jan. 15 1941. 

4,800 Franklin Morris et al., Vincennes Township road construction 
bonds sold at par eee a premium of $79, equal to 101.64, a basis 
of about 4.17%. Jue $240 on July 15 1931; $240 on Jan. and July 
15 from 1932 to 1940 incl. and $240 on Jan. 15 1941. 

To the First and Tri-State National Bank, of Fort Wayne: 
$3,400 J. T. Overbay et al., Steen Township road construction bonds sold 
at par plus a premium of $10, equal to 100.29, a basis of about 4.44%. 
Due $340 on July 15 1931; $340 on Jan. and July 15 from 1932 to 
1935 incl. and $340 on Jan. 15 1936. 

Each issue is dated June 3 1930. The following is a complete list of 

the bids received: 


$4,800 $5,000 $3,400 
Issues. Issues. Issues. 
Bidder— Premiums. Premiums. Premiums. 
City Securities Co., Indianapolis_ $61.00 fier 
Fletcher Savings & Trust Co., 
Indianapolis _--._----- ae er *79.00 o_o 
First & Tri State National Bank, 
: Ft. Wayne. - - «oo won n en 57.00 62.00 *$10.00 
‘letcher American Co., Indiana 
++ ape leapamerapuaacsatheaiest2 eo 68.35 72.60 7.00 
Kent, Grace & Co., Chicago----- 26.00 27.00 5.00 


* Accepted bids. 


LAMAR PAVING DISTRICT NO. 3 (P. O. Lamar) Prowers County, 
Colo.—BOND SALE.—The $150,000 issue of 5% coupon poving bonds 
offered for sale on July 10—VY. 130, p. 4644—was purchased by the New 





to 1940 incl., and $380 on Jan. 15 1941. Bids for the issue were as follows: 





Mexico Construction Co. of Albuquerque, at a price of 97, a basis of about 


668 
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5.23%. Denom. $1,000. Dated July 1 1930. Due in 22 years. Int. 
payable on Jan. and July 1. No other bids were received. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
following issues of 5% coupon bonds ager ating $61,000 offered on July 17 
—V. 131, p. 149—were awarded to the Fletcher Savings & Trust Co. of 
Cincinnati, as stated herewith: 
$38,000 Fred ©. Eastwood et al., Michigan Township road construction 

bonds sold at par plus a remem of $1,661, equal to 104.37, a 
basis of about 4.10%. Due $1,900 on July 15 1931; $1,900 on 
Jan. and July 15 from 1932 to 1940 incl. and $1,900 on Jan. 15 1941. 
23,000 E. L. Schirr et al., New Durham Township road construction 
bonds sold at par Fy a premium of $1,008, equal to 104.38, a 
basis of about 4.10%. Due $1,150 on July 15 1931; $1,150 on 
Jan.and July 15 from 1932 to 1940 incl. and $1,150 on Jan. 15 1941. 
Each issue is dated July 15 1930. Bids submitted were as follows; 


—Issues and Premiums. 
Bidder— " 


$38,000. 23 ,000 
Fletcher Savings & Trust Co. (awarded both issues)-$1,661.00 $1,008.00 
ee ns Seee 00.) Ce enw eawe semen 841.80 
City Securities Corp., Indianapolig___.___._____--- 1,501.70 913.00 
Fletcher American Co., Indianapolis_.________-_-- 1,487 .85 902.65 
Inland Investment Co., Indianapolis._______-_ astm Seen $29.75 


Note.—Kent, Grace & Co., Chicago offered a premium of $1,830 for both 
issues combined. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—-BOND OFFERING.— 
Rex Jackson, County Treasurer, will receive sealed bids until 1 p. m. on 
Aug. 7 for the purchase of $16,300 444% Marion Township road impt. 
bonds. Wated Aug. 1 1930. DWenom. $815. Due $815 on July 15 1931; 
$815 on Jan. and July 15 from 1932 to 1940 incl., and $815 on Jan. 15 1941. 


LEHIGH COUNTY (P. O. Allentown), Pa.—0OFFER $800,000 BONDS. 
The $800,000 4% % coupon or registered county bonds awarded on July 14 
to M. M. Freeman & Co., Philadelphia. at 101.06, a basis of about 4.05% 
—V. 131, p. 511—are being offered by the successful bidders for public 
investment at prices to yield 4.00%. The securities are stated to be legal 
investment for savings banks and trust funds in Pennsylvania and New 
York and to constitute a direct and general obligation of the County. In 
addition they are said to be exempt from all Federal income tax and free of 
Pennsylvania tax. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received by F. L. Williams, County 
Treasurer, until 10 a. m. on Aug. 14, for the purchase of a $525,000 issue 
of primary road bonds. Int. rate is not to exceed 5%, payable semi- 
annually. Dated Sept. 1 1930. Due on May 1 as follows: $52,000, 1936 
to 1944 and $57,000 in 1945. Optional after May 11936. Yor conditions 
of sale refer to the Clayton County offering. 


LOUISVILLE, Cass County, Neb.—ADDITIONAL INFORMATION. 
—The $16,500 issue of 544 % sewer bonds that was reported sold—V. 131, 

\ 1 thal purchased at par by Wachob, Bender & Co. of Omaha. Due 
n 1950. 


LUBBOCK, Lubbock County, Tex.—BOND SALFE.—The $35,000 
issue of 5% coupon semi-ann. airport bonds offered for sale on July 16— 
V. 131, p. 309——-was purchased at par by the Citizens National Bank of 
Lubbock. Wue serially in 40 years. There were no other bidders. We 
have not been informed as to the disposition of the $60,000 issue of 5% 
sewer extension bonds offered for sale at the same time. Lue from Feb. 1 
1932 to 1968 incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board ef County Commissioners, will re- 
receive sealed bids until 10 a. m. on Aug. 14 for the purchase of the following 
issues of 5% bonds aggregating $1,329,450: 
$345,270 highway impt. No. 417 bonds. Wue on Dec. 2 as follows: $35,270 

in ot sap 060 from 1932 to 1935 incl., and $34,000 from 1936 
to 1940 iacl. 

308,820 highway impt. No. 414 bonds. Due on Dec. 2 as follows: $31,820 
in 1931; $31,000 from 1932 to 1938 incl., and $30,000 in 1939 


and 1 , 

276,420 highway impt. No. 414 bonds. Due on Dec. 2 as follows: $28,420 
in 1931; $28,000 from 1932 to 1936 incl., and $27,000 from 1927 
to 1940 incl. 

145,800 highway impt. No. 410 bonds. Due on Dec. 2 as folllws: $15,800 
in 1931; $15,000 from 1932 to 1935 incl., and $14,000 from 1936 
to 1940 incl. 

98,220 highway impt. No. 426 bonds. Due on Dec. 2 as follows: $10,220 
in atl $10,000 from 1932 to 1938 incl., and $9,000 in 1939 and 


1940. 

64,600 highway impt. Ne. 435 bonds. Due on Dec. 2 as follows: $7,600 
- poet: ef 000 from 1932 to 1934 incl., and $6,000 from 1935 to 

9: nel. 

45,360 highway impt. No. 446 bonds. Due on Dec. 2 as follows: $6,360 
Bo alata from 1932 to 1935 incl., and $5,000 from 1936 to 
193 incl. 

31,290 highway impt. No. 448 bonds. Due on Dec. 2 as follows: $4,290 
in 1931; $4,000 from 1932 to 1937 incl., and $3,000 in 1938. 

13,670 highway impt. No. 459 bonds. Due on Dec. 2 as follows: $3,670 

in 1931; $2,000 from 1932 to 1936 incl. 

All of the above bonds are payable as to prin. and semi-ann. int. (J. & D.2) 
at the office of the County Treasurer. A certified check for 1% of the 
amount of bonds bid for must accompany each proposal. Conditional bids 
will not be considered. The offering notice has the following to say in 
reference to the validity of the bonds: 

“A complete certified transcript of all proceedings evidencing the reg- 
ularity and validity of the issuance of said bonds, will be furnished the suc- 
cessful bidder in accordance with the provisions of Section 2293-30 cf the 
General Code of Ohio. A complete transcript of all proceedings relative 
to the issuance of said bonds, up to the date of the sale thereof, is now on 
file in the office of the County Commissioners for inspection by all persons 
interested.’’ 

Financial Statistics. 
Assessed val. of property for taxation on the 1929 duplicate___$717,813,020 

(Property is assessed at its true value.) 

‘Tax rate per $1,000 for 1929- : ; $27 
Total bonded debt of county, foregoing issues not included____ $12,803,050 
Population, 1929____-__- lie ame as a J 370,000 

Of the bonded debt of the county the sum of $4,631,813.04 is paid by a 
levy on the county, and the sum of $410,224.84 is paid by a levy on town- 
—_: —_ the sum of $7,761,012.12 is paid by special assessments against 
real estate. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Bergen County, N. 
J.—BOND SALE .—The following issues of coupon or registered bonds aggre- 
gating $536,000 offered on ha 21—V. 131, p. 309—-were awarded as 5s 
to Rapp & Lockwood, of New York, at a price of par: 
$250,000 street impt. bonds Dated Aug.11930. Dueon Aug. 1 as follows: 

a O90 rem 1932 to 1941 incl. and $20 000 from 1942 to 1946 
nclusive. 

139,000 street and storm water sewer bonds. Dated Sept. 11930. Due 
- ir 1 as follows’ $14 000 from 1931 to 193Y¥ incl. and $12,000 
n , 

86,000 street impt. bonds. Dated Aug. 1 1930. Due on Auz. 1 as fol 
lows: $9,000 from 1531 to 1939 incl., and $5,000 in 1940. 

61,000 sanitary sewer assessment bonds. Datea Sept. 1 1930. Due on 
Sept. 1 as follows: $8.000 in 1932 and 1933 and $9,000 from 193-4 
1938 inclus ve. 


MABEL, Fillmore County, Minn.—BOND SALE.—The $5,000 issue 
of 5% coupon pump house bonds offered for sale on July 15—V. 131, p. 149 
—was awarded to the First National Bank of Mabel, for a premium of 
$17.50, equal to 100.35, a basis of about 4.87%. lenom. $1,000. Lated 
July 15 1930. Due from July 15 1931 to 1935 inel. 


MADISON PARISH (P. O. Tallulah), La.—BOND SALE.—The 
$350,000 issue of 5% semi-annual public road, highway and bridge bonds 
offered for sale on July 23-——-V. 130, p. 4281—was purcahsed by the Hiber- 
nia Securities Co., of New Orleans, for a premium of $175, equal to 100.05, 
a basis of about 4.99%. Dated Aug. 11930. Due from Aug. 1 1931 to 
1969, inclusive. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.— BOND OFFERING .— 
Both sealed and open bids will be received until 10 a. m. on Aug. 20, by 
E. R. Rafferty, County Treasurer, for the purchase of an issue of $100,000 
not to exceed 5% annual primary road bonds. Dated Sept. 1 1930. Due 
$10,000 from May 1 1936 to 1945, incl. Optional after May 11936. Under 








ae 
a 





Clayton County we have outlined cenditions similar to those governing the 
above offering. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, wil? 
reeeive sealed bids until 11 a.m. (Eastern standard time) on Aug. 7 for the 
purchase of the following issues of 5% bonds a ting $123.806.24: 


$65,387 sewer De nds. ne n or 04, all others for 
$1,000. ue on Oct. 1 as follows: $5,875.04 in 1931 and $7,000 
from 1932 to 1940 incl. A certified check for $3,000 is uired. 
43,543.57 sewer impt. bonds. One bond for $543.57, all others for $1,000. 
Due on Oct. 1 as follows: $1,543.57 in 1931 and $3,000 from 1932 

to 1945 incl. A certified check for $2,000 is required. 
11,387.63 sewer impt. bonds. One bond for $387.63, all others for $1,000. 
Due on Oct. 1 as follows: $387.63 in 1931; $1,000 from 1932 
to 1938 incl., and $2,000 in 1939 and 1940. A certified check 


for $500 is required. 
All of the above bonds are dated Sept. 1 1930. Int. is payable in April 
and Oct. Bidders may present alternate bids for the above bonds based 
upon their bearing a different rate of interest than specified but subject 
to the requirements of Section 2293-28 of the General Code of Ohio. Checks 


should be made payable to Warren A. Steele, County Treasurer. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
James M. Smith, Village Clerk, will receive sealed bids until 8 p.m. on 
July 30 for the purchase of the following issues of not to exceed 5% % int. 
coupon or reg. bonds aggregating $340,000: 
$200,000 park bonds. Due $10,000 on Aug. 1 from 1931 to 1950, incl. 

140,000 street impt. bonds. Due on Aug. | as follows: $10,000 from 1932 
to 1940 incl. and $5,000 from 1941 to 1950 incl. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Rate of int. to be 
expressed in a multiple of 4 of 1%. Prin. and semi-ann. int. (F. & A.) 
payable at the Guaranty Trust Co.. New York. A certified check for 
$7 ,000, payable to the order of the Village, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished to the purchaser. 


MANOR TOWNSHIP SCHOOL DISTRICT (P. O. Ford City), 
Armstrong County, Pa.—BOND OFFERING.—S. A. Fitzgerald, Secre- 
tary of Board of School Directors, is reported to be receiving sealed bids 
until 1.30 p. m. on August 8 for the purchase of $60,000 4%% school 
bonds. Interest is payable semi-annually. 


MANVILLE, Somerset County, N. J.—ADDITIONAL INFORMA- 
TION.—In connection with the notice of the award of the $247 ,000 coupon 
or reg. water bonds ($250,000 offered) as 5s to C. A. Preim & Co. of New 
York, at_par plus a premium of $3,350, equal to 101.35, a basis of about 
4.89%—V. 131, p. 512—we learn that Rapp & Lockwood of New York 
were associated with the above-mentioned investment house in the award 
and that a group composed of Morris Mather & Co., B. J. Van Ingen & Co., 
both of New York, and M. M. Freeman & Co. of Philadelphia, bidding for 
$247 ,000 bond as 5s, offered par plus a premium of $3,300. 


MAPLE VALLEY SCHOOL DISTRICT NO. 3 (P. O. Brown City), 
Sanilac County, Mich.—BOND SALE.—The $16,000 coupon school bonds 
offered on July 14—V. 131, p. 310—were awarded as 5s to the Guardian 
Detroit Co., of Detroit. at re of par. The bonds mature $2,000 annually 
on July 15 from 1931 to 1938, incl. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on Aug. 20, by 
Yl. T. Metcalf, County Treasurer, for the purchase of a $385,000 issue of 
not to exceed 5% annual primary road bonds. Denom. $1,000. Dated 
Sept. 1 1930. Due on May 1 as follows: $38,000, 1936 to 1944, and 
$43,000 in 1945. Optional after May 1 1936. The conditions of sale on 
these bonds are similar to those given on Clayton County. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The four issues of 444% bonds aggregating $490,900 offered on July 21— 
z Pa p. 310—were awarded to the Union Trust Co., of Indianapolis, as 
‘ollows: 
$161,500 Samuel T. Moore et al., road bonds sold at par plus a premium of 

$1,077, equal to 100.66, a basis of about 4.115%. Due $8,075 on 
May and Nov. 15 from 1931 to 1940, incl. 
153,400 John F. Clarke et al., road bonds sold at par plus a premium of 
$1,057, owe to 100.68, a basis of about 4.11%. Due $7,670 on 
May and Nov. 15 from 1931 to 1940, inclusive. 
103 ,000 John Cooper et al., road bonds sold at par plus a premium of $813, 
equal to 100.78, a basis of about 4.09%. ue $5,150 on May and 
Nov. 15 from 1931 to 1940, inclusive. 
73,000 J. Otis Carr et al., road bonds sold at par plus a premium of $631, 
equal to 100.86, a basis of about 4.085%. Due $3,650 on May and 
Nov. 15 from 1931 to 1940, inclusive. 
Each issue is dated July 1 1930. The following is a complete list of the 
bids received: 





Issues and Premiums 


Bidder— $161,500 $153,400 $103,000 $73,000 
Union Trust Co. (awarded four issues)$1,077.00 $1,057.00 $813,00 $631.00 
Fletcher American Co., Indianapolis 1,014.60 957.70 677.85 464.00 
Inland Investment Co., Indianapolis 258.50 399.00 628.50 262.50 
Campbell & Co., Indianapolis - - - - - - 513.00 788.85 537.65 228.80 
Breed, minott & Heer, TiS. nw ewe owen Gaeat dames ~ 

MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 


The Merchants National Bank and the Indiana Trust Co., both of Indi- 
anapolis, jointly on July 17 were awarded $500,000 in notes, comprising a 
$350,000 issue (V. 131, p. 310) and a $150,000 issue to bear int. at 3%. 
The notes are dated July 1 1930 and mature on Dec. 1 1930. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
F. 8. Moseley & Co., of Boston, on July 17 purchased a $60,000 temporary 
loan, due $20,000 on Oct. 21, Nov. 5 and Nov. 19, each maturity in 1930, 
at 2.25% discount. 


MARYLAND, State of (P. O. Annapolis).—CERTIFICATE OFFER- 
ING.—John M. Dennis, State Treasurer, will receive sealed bids until 12 M. 
on August 12 for the purchase of $2,443,000 4}:% coupon certificates of 
indebtedness known as “General Construction Lean of 1929.”" Dated 
Aug. 15 1930. Denom. $1,000. Registerable as to principal. Due on 
Aug. 15 as follows: $142,000 in 1933; $149,000 in 1934; $156,000 in 1935; 
$163,000 in 1936; $170,000 in 1937; $177,000 in 1938; $185,000 in 1939; 
$194,000 in 1940; $202,000 in 1941; $212,000 in 1942; $221,000 in 1943, 
$231,000 in 1944, and $241,000 in 1945. Interest is payable in Feb. and 
Aug. The right is reserved to award different portions of the offering at 
various prices. It is stated that the certificates and the interest payable 
thereon are exempt from the Federal income tax, and from State, county 
and municipal taxation. A certified check for 5% of the par value of the 
amount bid for, payable to the order of the State Treasurer, must accom- 
pany each proposal. The following pertaining to the conditions of the 
award is taken from the official offering notice: - : 

It is one of the terms of this offering that the bonds, when issued, will 
be the legal and valid binding cbligations of the State. The opinion of the 
Attorney-General of Maryland to this effect will be delivered to the suc- 
cessful bidder. Bidders may, if they wish, make the legality and validit 
of the bonds one of the terms of the bid by making the bid “subject to legal- 
ity” or using any equivalent form of expression, but without leaving this 
question to the decision of the bidders or their counsel. Ail bids conditioned 
upon the approval of bidders or counsel, whether named or unnamed, will 
be treated as conditional bids and rejected, unless the condition is waived 
by the bidder to the satisfaction of the board before the opening of the bid. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The $180,000 
4% coupon street bonds offered on July 18—V. 131, p. 310—were awarded 
to Harris, Forbes & Co., of Boston, at 101.27, a basis of about 3.74%. 
The bonds are dated July 1 1930. Due $18,000 on July 1 from 1931 to 
1940 incl. Bids for the bonds were as follows: 








Bidder— Rate Bid. 
ore Somes a OO. (OURONROOE) «6040 o wa ose swede scceseoscns 1.27 
Eldredge & Co.......-.------------------------------------- 101.032 
I a canning aie @ oe ahah ae iio aie eae 100.87 
RE SE eee 106.844 
SO os cri aah an a ee a ae Sie 100.769 
er Tere. Chee ee COO. nw omer ne neneranseeraa 00.97 

forse '?e eee eg ON SO ee eer ee 100.92 
ee ee een teeenenan awn atemee 100.924 
a ee Grew Oa RD me ee Se aw were eee .82 
ee wwe skew ona wena dee neeae 101.028 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—An issue of $130,000 tax anticipation notes was purchased on July 17 by 
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oe arch Carolina Corporation of Greensboro, at 3.65%, plus a premium 
0 e e 


MELROSE, Middlesex County, Mass._—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on July 18—V. 131, p. 512—-was awarded 
to the First National Old Colony Corp., of Boston, at 2.305% discount. 
The loan is dated July 21 1930 and matures $100,000 on Jan. 15 1931 and 
$100,000 on Feb. 161931. Bids submitted were as follows: 


Bidder— Discount 
First National Old Colony Corp (purchaser) __...........------- 2.305% 
INI, SEI a Oo CL dine de ue abuana nee 2.35% 
ee Ds Ge Os RN MED wk econ aaeneeataawe 2.36% 
eS eee ey ee ee 2.37% 
a Er INI a Be ct an an ai ee aid ae ee eure ai 2.46% 


MILLS COUNTY (?. O. Glenwood), lowa.—BOND OFFERING.— 
Both open and sealed bids will be received by Otto Judkins, County Treas., 
up to 10 a. m. on Aug. 19, for the purchase of an issue of $188,000 primary 
road bonds. Interest rate is not to exceed 5%, payable annually. Dated 
Sept. 11930. Due on May 1, as follows: $18,000, 1936 to 1944 and $26,000 
in 1945. Optional after May 1 1936. These bonds are offered with the same 
conditions of sale as given under Clayton County. 


MONROE, Monroe County, Mich.—Bond Offering.—John H. Eber, 
City Clerk, will receive sealed bids until 7:30 p. m. (eastern standard time) 
on July 28 for the purchase of $45,500 not to exceed 5% interest special 
assessment paving, sewer and water main bonds. Dated March 1 1930. 
Due on March 1 as follows: $7,600 in 1931; $7,700 in 1932; $7,800 in 1933; 
$6,150 in 1934; $3,350 in 1935; $3,150 in 1936; $3,250 in 1937; $3,150 in 
1938, and $3,350 in 1939. Interest is to be payable anually. Bidder must 
agree to furnish printed bonds ready for execution, also to pay for the 
opinion of the legal attorneys. <A certified check for 2% of the bid must 
accompany each proposal. 

MORGAN TOWNSHIP (P.O. Wayaesburg), Greene County, Pa.— 
BOND OF FERING.—-}>. J. Yoders, Secretary ef the Board of Supervisors, 
will receive sealed bids until 2 p.m. (Eastern Stardard time) on August 6, 
at the office of Scott & liook, Waynesburg, for the purchase of $50,000 


144% coupon or registered funding bonds. ated Sept. 1 1930. Due 
Sept. 1 as follows: $1.500 from 1931 to 1933 incl.; $2.000 from 1934 to 1937 
incl.; $2,500 from 1938 to 1943 incl.: $3,000 from 1944 to 1947 incl., and 


$3,500 from 1948 to 1959 incl. Interest is payable in March and Sept. 
A certified check for 2% of the par value of the bonds offered, payable 
to the order of the Board of Supervisors, must accompany each proposal. 
Legality of the bonds will be approved by Reed, Smith, Shaw & McClay 
of Pittsburgh and by the Department of Internal Affairs. 


MUNNSVILLE, Madison County, N. Y.—BOND OFFERING.—Nelson 
H. Clark, Village Clerk, will receive sealed bids until 7 p. m. on Aug. 1 for 
the purchase of $12,000 not to exceed 6% interest coupon or registered 
Street improvement bonds. Dated July 1 1930. Denom. $1,000. Due 
$1,090 annually from 1932 to 1943 incl. Rate of interest to be expressed in 
a multiple of \ of 1%. Principal and semi-annual interest (Jan. and July) 
payable at the Oneida Valley National Bank, Oneida. A certified check 
for $500, payable to the order of the Village must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater, of New York, will 
be furnished to the successful bidder. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
The $200,000 issue of 44% annual primary road bonds offered for sale 
on July 22—V. 131, p. 512—was purchased by George M. Bechtel & Co., 
of Davenport, for a premium of $601, equal to 100.30, a basis of about 
4.44%. Due from 1936 to 1945, incl. and optional after 1936. 


MUSCATINE COUNTY (P. O. Muscatine) lowa.—BOND OFFERING. 
—Both sealed and open bids will be received by Frances B. Rosenbaum, 
County Treasurer, until 2 p. m. on Aug. 18, for the purchase of a $400,000 
issue of not to exceed 5% annual primary road bonds. Dated Sept. 1 1930. 
Due $10,000 from May 1 1936 to 1945, incl. Optional after May 1 1936. 
Under Clayton County we have listed conditions of sale similar to those 
on the above bonds. 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Corsicana), Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on July 28, by Clay Nash, County Judge, for the 
pevetaee of a $931.000 issue of 5% road bonds. Denom. $1,000. Dated 

uly 11927. Due on April 1, as follows: $21,000, 1943; $76,000, 1946 to 
1955, and $75,000 in 1956 and 1957. Principal and interest (A. & O. 
— at the Seaboard National Bank in New York City. Legality has 
mn approved by Chapman & Cutler, of Chicago. The County Com- 
missioner’s Court reserves the right to sell all or a portion of said bonds, 
including three maturities of $76,000 each, or more. These bonds offered 
represent the unsold portion of a total issue of $2,278,000, voted on June 
4 1927. A certified check for $1,500 must accompany the bid. The follow- 
ing statement accompanies the offering notice: 

Consolidated Road District No. 1 created April 11 1927. 

Bonds issued under authority of Section 32, Article 3 of the Constitution 
of Texas and laws pursuant thereto, particularly chapter 16 of the General 
Laws passed by the 39th Legislature, first called session 1926. 

Bonds are printed and delivery will be made at once. 

Total value of taxable property (estimated) $75,000,000 
Assessed valuation for taxation, year 1929_-._-.------------ 22 ,0°0,0900 
Total bonded indebtedness, including this issue__..._-------- 2,538 ,000 
Tax rate for payment of bonds—one dollar. Population, estimated 


. 


NEW ALBANY, Floyd County, Ind.—PRICE PAID.—Allen G. Cook, 
City Clerk, reported that the $195,000 444% bonds awarded on June 28 
to local investors—V. 131, p. 513—-were awarded at a price of par. The 
bonds are dated July 1 1930 and mature as follows: $5,000 on July 15 1931; 
ta on Jan. and July 15 from 1932 to 1949 incl., and $5,000 on Jan. 15 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
John Morris, City Treasurer, on July 18 awarded a $400,000 temporary 
loan to Lee, Higginson & Co., of Boston, at 2.40% discount. The loan is 


dated July 18 1930 and is payable on Nov. 24 1930. Bids received were as 


follows: 

Bidder— Discount. 
Lee, Tigginson & Co. (purchaser) PC Rap PP LP aed ee PT! 2.40% 
First National Old Colony Corp., plus $3.75_..........-....----.- 2.42% 
Salomon Bros. & Hutzler________- SOS tikes te ts oe el kien aa ee 2.47%, 

. N. Bond & Co gpa ee A At aa SER RLY Ca a a Se 2.67% 
eR SS ae et an eae 2.69% 


NEW BOSTON, Scioto County, Ohio.—BOND OFFERING.—Herman 
Butler, Village Clerk, will receive sealed bids until 12 M. on Aug. 11 for 
the purchase of the following issues of bonds aggregating $45.000: 
$30,000 414% pumping station bonds. Denom. $1,200. Due $1,200 on 
Sept. 1 from 1931 to 1955, inclusive. 

15,000 not to exceed 6% interest bridge bonds. Denom. $1,000. Due 
Principal and semi-annual! interest 


$1,000 on Sept. 1 from 1931 to 1945, inclusive. 
Each issue is dated Sept. 1 1930. 

payabie at the First National Bank, Portsmouth. Bidders are privileged 
to submit offers for the bonds to bear interest at any rate desired, provided, 
however, that the rate in the case of the pumping station issue shall not 
exceed 4'¢% and in the bridge issue not in excess of 6%. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Village, must accompany each proposal. 


NEW BRITAIN SCHOOL DISTRICT, Bucks County, Pa.—BOND 
SALE.—The $18.000 5% coupon school bonds offered on July 19—YV. 
131, p. 513——were awarcied to Edward Lowber Stokes & Co., of Philadelphia, 
at a price of 107.69, a basis of about 4.30%. The bonds are dated August 
1 1930 and mature on August 1 1960. 

NEWCASTLE, Henry County, Ind.—BOND OFFERING.—Don C. 
MekKee, City Clerk, will receive sealed bids until 10 a. m.on Aug. 15 for the 
purchase of $15.009 4:4 % refundirg water works bonds. ! ‘ated Aug. 1 
1930. Denom. $509. Lue $5,000 on Aug. 1 1935, 1934 and 1935. Interest 
is payable in February and August. A certified check for 24% of the 
amount of bonds bid for must accompany each proposal. 

NEW HAMBURG FIRE DISTRICT (Poughkeepsie), 
Hamburg, Dutchess County, N. Y.—LIST OF BID 
is a list of the bids received on July 15 for the purchase of the $25,000 
coupon fire house equipment bonds awarded as 5%s to Farson, Son & 
Co., New York, at 100.626, a basis of about —.68%—V. 131, p. 513 


P. O. New 


Bidder— Int. Rate. tate Bid. 
Farson, Son & Co. (purchaser) -- igre, See .- §%% 100.626 
ST OR OE OSE 5 ey ae ree 6% 101.00 
PE GIN er on ans once cdkanianvenianw ces 5% 100.61 





OFFERING.— 
A. Miles Pratt, 
for the purchase of two issues of 44% 


as follows: $745,000 ma t 
and $74,400 temporary surfacing certificates. A tasaeanelcr Saas 


NEW ORLEANS, Orleans Parish, La.— CERTIFICATE 
Sealed bids will be received until 11 a. m. on fay 26, sf 

Commissioner of Public Finances, 
certificates aggregating $819,400, 


(A —. amount of certificates was 
Council) . 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 2 p.m. 
on Aug. 2 for the purchase of $8,950 5% Willard Sprowl et al., Jefferson 


temporarily awarded on July 14 
p. 513—but the bids were later rejected by the Comuniaston 


Township highway impt. bonds. Dated July 15 1930. Denom. $447.50. 
ve’ $447.50 on July 15 1931; $447.50 on Jan. and July 15 from 1083 8 


ie _— and $447.50 on Jan. 15 1941. Interest is payable on Jan. and 


NEW YORK, N. Y.—$130,000,000 NOTES SOLD.—During the past 
week Com troller Berry seld to four banking institutions and investment 
houecs various note issues aggregating $130,000,000, bearing interest at 
234% and 2%%, issued fer dock improvement, rapid transit and school 
construction, and various other municipal improvement purposes. 
tributien of the notes was made as follows: 
$57,000,000 to the Chase National Bank, New York consisting of $30,- 

000,000 at 2% %, due Nov. 28 1930 and $27,000,000 at 2%4%, 

" due March 16 1931. 

35,000,000 to J. P. Morgan & Co., New York, consisting of $20,000,000 at 
2%4%, due Nov. 28 1930, and $15,000,000 at 2%%, due in 


Dec. 1930. 
30,000,000 tothe National City Bank, New York, consisting of $20,000,000 
at 2%%, due Nov. 28 1930, and $10,000,000 at 234%, due 
Dec. 29 1930. 
8,000,000 to Barr Bros. & Co., Inc., New York, consisting of $5,000,000 
at 2% %; due in Dec. 1930, and $3,000,000 at 234%, due 
+ ov. . 


NEW YORK, State of (P. O. Albany).—NO STATE BOND FINANC- 
INGIMMINENT.—In view of various reports published the past week 
relative to a proposed offering in August of various issues of long-term 
State bonds totaling $26,875,000, State Comptroller Morris 8. Tremaine 
on July 23 is reported to have issued a statement pointing out that although 
the State will effect its annual long-term bond financing in the autumn, no 
sale prior to that time is contemplated. 


NIAGARA FALLS SCHOOL DISTRICT, Niagara Count ' N. Y.— 
BOND OFFERING.—N. F. Maddever, President of Board of Kaucation, 
will receive sealed bids until 1:30 p. m. (Daylight saving time) on July 30, 
for the purchase of $1,500,000 not to exceed 6% interest coupon or registered 
school bonds. Dated August 1 1930. Denom. $1, . Due on August 1, 
as follows: $40,000 in 1932; $50,000 in 1933; $30,000 in 1934; $40,000 
in 1935; $60,000 in 1936; $10,000 in 1937; $55,000 i 
1940; $25,000 in 1953; $25,000 in 1954; $200,000 in 1955; $150,000 in 1956; 
$200 ,000 in 1957 and 1958; $250,000 in 1959, and $50,000 in 1960. Principal 
and semi-annual interest (Feb. and August) payable at the Chase National 
Bank, New York. A certified check for $10,000, payable to the order of 
the Treasurer of Board of Education, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished to the purchaser without cost. 


NORTH MUSKEGON SCHOOL DISTRICT (P. O. Muskegon), 
Muskegon County, Mich.—BOND OFFERING.—Euphemia L. Peterson, 
Secretary of School Board, will receive sealed bids until 4 p. m. (Eastern 
standard time) on Aug. 7 for the purchase of $115,000 not to exceed 5% 
interest school bonds. Denom. $1,000. Due annually on Aug. 1 from 
1933 to 1960 inclusive. Principal and semi-annual interest payable at 
the Hackley Union National Bank, Muskegon. Successful bidder to 
furnish and print bonds at his own expense. The legal opinion of Miller, 
Canfield, Paddock & Stone, of Detroit, will be furnished at the expense 
ef the District. A certified check for $1,000, payable to F. E. McKee, 
President of Board of Education, must accompany each proposal. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The $25,000 5% coupon or registered sewer extension bonds offered on 
July 21—V. 131, p. 513—-were awarded to Batchelder & Co., of New 
York, at 102.59, a basis of about 4.72%. The bonds are dated Sept. 1 
1930 and mature on Sept. 1, as follows: $1,000 in 1936, and $2,000 from 
1937 to 1948, incl. 


The following is an official list of the bids submitted for the issue: 


Bidder— Rate Bid. 
Pee Ge 60; CORRS. os cok s Co ec ele ot cadnewenseuasee 02.59 
DIGS DEE nie cheb wews ose dne sana huh Seceseonen ebe 101.939 
Dennuseourers. Brees THGst OG. 2. « coins anacccceninsacusbe 101.72 


George B. Gibbons & Co 100.613 
Me. , AGE. © OO. once csvassacessicadswdonatsgackeneescuaaws 101.341 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.— 
Batchelder & Co., of New York, on July 22, purchased an issue of $34,000 
4\% % coupon water bonds at a price of 102.87, a basis of about 4.31%. The 
issue matures on June 1, as follows: $3.000 from 1952 to 1954, incl., and 
$5,000 from 1955 to 1959, incl. Interest is payable semi-annually. 


ONONDAGA, Camillus and Geddes Union Free School District 
No. 5 (P. O. Camillus) Onondaga County, N. Y.—BOND OFFERING .— 
Seth Mitchell, Member of Board of Education, wil] receive sealed bids until 
8 p. m. (Eastern Standard time) on July 28 for the purchase of $65,000 
not to exceed 6% school bonds. Dated Aug. 1 1930. Denom. $1,000. 
Due on Aug. 1 as follows: $1,000 from 1935 to 1939 incl.; $2.000 from 1940 
to 1955 inel.; $3,000 from 1956 to 1963 incl., and $4,000 in 1964. Principal 
and semi-annual interest (Feb. and Aug.) payable at the Solvay Bank, of 
Solvay. Bids must be for all of the bonds offered and must state a single 
rate of interest therefor. A certified check for 10% of the bid, payable to 
the order of the District Treasurer, must accompany each proposa]. The 
bonds have been approved by Andrews, Andrews & McBridz, of Syracuse. 


ORLEANs, Harlan County, Neb.—MATURITY.—The $8,700 issue 
of 5% semi-annual paving bonds that was purchased at par by the State 
of Nebraska—V. 131, p. 311—matures in 1940. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans) Orleans Parish, 
La.—BOND SALE.—The $1,000,000 issue of 5% semi-annual Pont- 
chartrain Lake Front Improvement bonds for which ali the bids were 
rejected on July 8—V. 131, p. 311—hasg since been purchased by a syndicate 
composed ef the Weil, Roth & Irving Co.; N. 8. Hill & Co., and Asgel, 
Goetz & Moerlein, Inc., all of Cincinnati, and John W. Nuveen & Co. of 
Chicago, for a premium of $2,000, equal to 100.20, a basis of about 4.98%. 
Dated Jan. 1 1930. Due $50,000 from Jan. 1 1935 to 1954 incl. 


OSAGE COUNTY SCHOOL DISTRICT NO. 55 (P. O. Tulsa), Okla. 
—~-BOND SALE.—The $10,000 issue of semi-ann. school bonds offered for 
sale on June 6—V. 130, p. 4103—was purchased at par by the Exchange 
National Co., of Tulsa. ue $1,000 from 1935 to 1944, incl. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—D. V. 
Lucas, County Treasurer, will receive sealed bids until 1 p. m. on August 
2 for the purchase of $6,000 4% % J. F. Montgomery et al., highway im- 
provement bonds. Dated July 151930. Denom. $320. Due $320 on each 
May and Nov. 15 from 1931 to 1940 incl. Interest is payable on May and 
Nov. 15. 

PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING .— 
J. D. Knowles, County Treasurer, will receive both sealed and open bids 
until 2 p. m. on Aug. 19 for the purchase of a $300,000 issue of not to exceed 
5% annual primary road bonds. Dated Sept. 1 1930. Due $30,000 from 


vo 
May 1 1936 to 1945, incl. Optional after May 11936. The conditions that 








S.—The following | 


govern the sale ef these bonds are the same as those outlined under Clayton 
County. 

PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
Bank of Commerce & Trust Co., of Boston, on July 23 purchased a $75,000 
temporary loan at 2.46% discount. The loan is dated July 25 1930 and is 
due on Dec. 12 1930. Bids were received as follews: 


Bidder — Discount. 
Bank of Commerce & Trust Co. (Purchaser) -...----.-------------- 2.46% 
Pires National O16 Caeseny Cott. 2.6 nc caidsn co ceescnaweus subsadvda 2.47% 
DE Oe GIs oka cae one ce tk eneeneasscaebanee poomwg eae 2.74% 


We are advised by the County Judge that bids are being received at once 


| PANOLA COUNTY (P. O. Carthage), Tex.—BOND OFFERING.— 


for a block of $333,000 of the $828,500 issue of 5% 
bonds that was voted on July 15—V. 1 
‘for’ to 242 “against.’’ Due in from 
20 years. 


road and refunding 
p. 513—-by a count of 1,782 
40 years and optional after 


° 


31, 
1 to 
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PASSAIC COUNTY (P. O. Passaic), N. J.—FINANCIAL STATE- 
4ENT.—In connection with the report in our issue of July 19—V. 131, 
p. 514—dealing with the proposed sale on July 30 ef $990,000 4,4% or 4%% 
ae or registered r and bridge bonds, we are in receipt ef the follow- 


Financial Statement July 15 1930 





Indebtedness 

Gross Debi: Total bonded debt........_ - $8,570,000.00 

& ‘Total float niin thddewuwecdhibmiainnlad 2,180,000.00 

Total auth isneeas taliban Gann 
Pt Ct Mis cncnnb sachaotsiabenahaanacwtstnawhe $11,230,000.00 

Deductions: Sinking funds-_----..-....._- 185,827.21 

Municipalities & State share_....._.....- 718,507.12 
Funds applicable for payment of debt_._-- 74,188.58 978,522.91 
FMS Cui scot nbcdndnstvbbeghbubibadesccocantane $10,251,477.09 


The issuance of $900,000.00 county road and bridge bonds does not 
affect the net debt. These bonds Il increase the bonded debt and de- 
crease the floating debt by a corresponding amount. 


Assessed Valuations: Real property includ. improv. 1930---$379,818,894.00 


EE DEED: 1900» a nonscandemibocsbocencouseaee 48 187,890.00 
i ln. + a+ bw wed Phan beog ash Ko omine tein 346 ,524,265.00 
tt Mii. «ss nsresnchbbbebpen oaewamnnen 372,763,916 .00 
I a i ws extents arial je itu mies we aca wien eeeie 379,818,894.00 
Fe eR ee eee 366 ,369 025.00 
a oe 2 Ci ok nce ntaebeaninbe wanes nos ation 2.80% 


Population: U. 8. Census 1920, 259,174; U. 8. Census 1930, 300,000. 
Taxrate: Fiscal year, 1930, .580103225 per hundred. 


PENCE RIDGE TOWNSHIP RURAL INDEPENDENT SCHOOL 
DISTRICT (P. O. Anamosa), la.—ADDITIONAL DETAILS.—The 
$2,400 issue of school huilding bonds that was purchased on June 14, by 
Mr. John J. Dewalt, of Mechanicsville, as 4.95s—V. 131, p. 151—was 
awarded at par. Denom. $200. Due in 1941. Interest payable on Feb. 
and August 1. 


PHELPS, Ontario County, N. Y.—BOND SALE NOT CONSUM- 
MATED—ISSUE RE-OFFERED.—Tnhe sale on June 20 of $63,000 5% 
registered water bonds to Batchelder & Co., New York, at 103.38, a basis 
of about 4.74%—V. 130, Ea not consummated, as the provisions 
of the law governing the uance of bonds were not strictly adhered to in 
regards to the publication of notice of the proposed award. 

NDS RE-OFFERED.—P. V. Keefe, City Clerk, has issued a call for 
sealed bids to be opened at 8 p. m. on Aug. 7 for the purchase of the above 
issue of bonds. ated Sept. 1 1930. Denom. $500. Due on Sept. 1 as 
follows: $1,500 from 1935 to 1952 incl., and $2,000 from 1953 to 1970 incl. 
Prin. and semi-annual int. (March and Sept.) poyabls at the National City 
Bank, New York, or at the Phelps National Bank, fe pe Purchaser to 
pay for printing of the bonds and legal opinion. A certified check for $1,000, 
oe, to J. Fred Helmer, Village Treasurer, must accompany each 
proposal. 


PIERRE, Hughes County, S. Dak.—BOND OFFERING .—Sealed bids 

will be received by J. H. Starkey, City Auditor, until] 7.30 p.m. on Aug. 1, 

urchase of an issue of $125, 5% semi-annua)] water power plant 

bonds. Denom. $1,000. Dated Aug. 1 1930. Due on Aug. 1 1940 and 

optional on Ans. 1, as follows: $15,000, 1933 to 1939 and $20,000 in 1940. 

. poche are | chi for 5% of the bonds bid for, payable to the City Treasurer, 
req 5 


PINAL COUNTY SCHOOL DISTRICT NO. 4 (P. O. Casa Grande), 
Ariz.— BOND SALE.—A $30,000 issue of school panes bonds has re- 
cently been purchased by Boswerth, Chanute, Loughridge & Co. of Denver. 
Denom. . Dated Aug. 1 1930. Due $1,500 from 1931 to 1950 incl. 
Prin. and semi-ann. int. payable at Kountze Bros. in New York City. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—H. A. 
Maurer, City Clerk, will receive sealed bids until 11 a. m. on July 29 for the 
urchase of $210,000 not to exceed 6% interest city hall construction bonds. 
ated Sept.1 1929. Denom. $1,000. Due $7,000 on Sept. 1 from 1930 to 
A ted bonds to be furnished by purchaser. Principal and semi- 
annual int. (March and September) payable at the office of the City Treas. 
A certified check for Ogee must accompany each pro 1. The appreving 
opinion of Chapman & Cutler, of Chicago, will be furnished to the purchaser. 
vious notice of the intended sale of these bonds together with a report 

of the last city award was given in our issue of July 19.—V. 131, p. 514. 
PORTAGE COUNTY (P. O. Stevens Point), Wis.—PURCHASERS 
RE-OFFER BONDS.—The $138,000 issue of 444% coupon highway bonds 
that was ot me by the Harris Trust & Savings Bank of Chicago, at 
100.57, a is of about 4.25%—V. 131, p. 312—is now being offered for 
public subscription at pete to yield from 4.05% to 4.10%, according to 
maturity. Due from ril 1 1931 to 1934. Prin. and int. (A. & O. 1) 
Payable at the County Treasurer's office. These are reported to be eligible 

as security for Postal Savings deposits. 
Financial Statement (As Reported by the County Clerk). 


Real value of taxable property, estimated__._._..._---------- $42,505,383 
Assessed valuation for taxzation.................-.--....---.-. 34,617,080 
ne Ce nn ncn debeneveccascesannnas 1,045,000 
ata: i a SE RRS gg 20,794 
ae Seg gt tle Man. pipe NR ph sa eg 1,024,206 


Population, estimated, 36,000; 1920 census, 33,649. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BOND OFFERING.—Beth sealed and open bids will be received until 2 
.m.on Aug. 18, by W. A. Stene, County Treasurer, for the purchase of a 
000 issue of primary road bonds. Interest rate is not te exeeed 5% 
ayable semi-annually. Dated Sept. 1 1930. Due on May 1, as follows: 
65,000 1936 to 1944 and $70,000 in 1945. Optional after May 1 1936. 
he conditions which the sale of these bonds are identical with those that 
are outlined under Clayton County. , 


PUSHMATAHA COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Antlers), Okla.—BOND SALE.—The $9,000 issue of school bonds offered 
for sale on July 9—V. 131. p. 312—-was purchased by Calvert & Canfield, of 
Oklahoma City, as 5s. ue $1,000 from 1935 to 1943 incl. 

QUINCY, Norfolk County, Mass.—BOND OFFERING.—Harold P. 
Newell, City Treasurer, will receive sealed bids until 10 a. m. (Daylight 
saving time) en July 29 for the purchase of the following issues of 4% coupon 
or registered bonds aggregating $195,000: 
$75,000 apes eoaerertion bonds. Due $15,000 on Aug. 1 from 1931 to 

nel. 
70,000 hospita] bonds. Due $7,000 on Aug. 1 from 1931 to 1940 incl. 
50,000 sewer bonds. Due $5,000 on Aug. 1 from 1931 to 1940 incl. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Prin. and semi-ann. 
int. (F. & A.) payable at the Old Colony Trust Co., Boston. The bonds 
will be engraved under the supervision of and certified as to their genuine- 
ness by the aforementioned bank: the favorable opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, as to the validity of the issues wil! be 
furnished without charge to the purchaser. No bid for less than par and 
accrued int. will be considered. 


Financial Statement July 21 1930. 


rr oe Se Se ec ocebanesdbadetonesu $144 431,438 
NE A EE eee eee ae 5,923 500 
Water Gent Goci. in total debt)... .. 2.2.6.2 eee ccccce 772,000 
EC a cine ne dome eeacneewnadowece None. 


Population, 70,000. 

RAMAPO SCHOOL DISTRICT NO. 7 (P.O. Spring Valley) Rock- 
land County, N. Y.—BOND OFFERING.—The President of the School 
Board will receive sealed bids until 8:30 p.m. (Daylight Saving time) on 
Aug. 6 for the purchase of $155,000 444% coupon or registered school 
bonds. Dated July 1 1930. Denom. $1,000. Due on July 1 as follows: 
$5,000 from 1931 to 1940 incl.: $6 000 from 1941 te 1957 incl., and $3,000 
in 1958. prtaes and semi-annual interest (Jan. and July) payable at the 
First National Bank, Spring Valley. A certified check for 2% of the bonds 
bid for must accompany each eer. Legality approved by Thomsen, 
Wood & Hoffman, of New York. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BONDS OFFERED FOR 
INVEST MENT .—The $1,000,000 issue of coupon road and bridge, series 
J bonds that was purchased by the Harris Trust & Savings Bank of Chicago, 
as 4s, at 101.187, a basis of about 4.12%—V. 131, p. 515—is now being 
offered for public subscription by the successful bidder at prices to yield 
from 3.50 to 4.05%, according to maturity. Due from Aug. 1 1931 to 
1950, incl. Bonds are rezistered as to principal if desired. exe bonds 
are reported to be elicible as security for Postal Savings deposits. They 
are also stated to be legal investment for savings banks in New York State. 





REEVES COUNTY ROAD DISTRICT (P. O. Pecos), Tex.—BOND 
OFFERING .—Sealed bids will be received until] 10 a. m. on Aug. 11, by 
H. N. McKellar, County Judge, for the purchase of a $75,000 issue of 5% 
semi-ann. road bonds. Dated July 19 1930. Due in 30 years, with a 
year redemption clause. 

These bonds are a part of an issue of $165,000 bonds of Road District 


( 
F No. 1.) 


REVERE, Suffolk County, Mass.—BOND OFFERING.—James M. 
O’Brien, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on July 30 for the purchase of $150,000 4% coupon school 
bonds. Dated July 11930. Denom. $1,000. Due $10, on July 1 from 
1931 to 1945 inclusive. Prin. and semi-annual int. (Jan. and July) payable 
at the First National Bank, of Boston, under whose supervision the bonds 
will be engraved. Legality to be approved by Ropes, Gray, Boyden & 
Perkins, of Baston, whose opinion will be furnished the purc N 


Financial Statement, July 22 1930 





See Deke TU SURE 3s ok be te nent ae hoc ec eoee $40,927 633.00 
Ee STI i i a eo sets sitet aaa alaaitibe thea a> lvad tates eatt ad anni da ab asen'eo-anieh 1,024 ,792.05 
Total gross debt, includingthis issue___..._______________ 2,109,750.00 
Exempted debt: Water bonds_-___... _______ $286 500.00 
ee ety eae re ee 750,474.92 
DE DONE 66 as aca dssinatbagbnwnkbigtwea ¢ . 
DOT BENGE. ccntwvsrbipenieeucweek used 150,000.00 
Cee COND so aa vcctoretcbdduwiboscdaihe 44,000.00 1,286,974.92 
Ce ee Bee eer ee ee ee $822,775.08 
PT CREE ck éclintabénwnsttin wanes $202 016.97 


REVERE, Suffolk County, Mass.—TEMPORARY LOAN.—The Bank 
of Commerce & Trust Co., of Boston, on July 21 was awarded a $200,000 
temporary loan at 2.46% discount. The lean is dated July 2 1930, and is 
payable on Feb. 16 1930. Bids received were as follows: 


Bidder— Discount 
Bank of Commerce & TrustCo. (purchaser). ..____..._-...------ A6% 
CO ey Ae pe Rt ee a ae 2.525% 
Bi AR IT TP eee = 2.79% 


RICHLAND PARISH SCHOOL DISTRICT NO. 18 (P. O. Rayville), 
La.—BOND SALE POSTPONED.—The $225,000 issue of 5, 5%, 5%, 5 
or 6% coupon school bonds that was scheduled to be offered for sale on Aug. 
tani te A = not be offered until Aug. 19. Due from Aug. 1 

r 0 1955 incl. 


RICHLAND PARISH SUB-ROAD DISTRICT NO. 6 (P. O. Rayville), 
La.—BOND OFFERING.—-Sealed bids wil] be received until 11 a.m. on 
Aug. 19 by J. C. Saimon, Secretary of the Police Jury, for the purchase of 
an issue of $100,000 road bonds. nt. rate is not to exceed 6%. Denom. 
$1,000. Dated Aug.11930. Due from 1931 to1950incl. Payable at the 

lace or places to be agreed —_ by the purchaser and the Police Jury. 
idders must submit bids in the following two ways: (1) Naming the de- 
pository in bid; (2) Bid without naming the depository. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. $3,000 
- oq check, payable to the President of the Police Jury, must accompany 
e s 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 4 for the purchase of $21,360 444% Chris W. Voss et al., Franklin 
Township road construction bonds. Dated Aug. 4 1930. Denom. $267. 
Due $1,068 on May and Nov. 15 from 1931 te 1940, inclusive. Int. is 
annually on May payable semi-annually on May and Nov. 15. 


SAN DIEGO, San Diego County, Calif.—BIDS REJECTED.—The 
$400,000 issue of 5% coupon El] Capitan Dam bonds offered on July 21— 
V. 131, p. 152—was not sold as all the bids received were rejected. The 
bonds will shortly be re-advertised for sale at a lower rate of int. The two 
highest of the 13 bids received were as follows: 

Bidder Price Bid. 


First National Bank of New York, Eldredge & Co. of New York, 
National Bankitaly Co. of San Francisco, and Anglo-London- 
ees er ee I ls Ee  wenenbewanebade 108.17 


SANDUSKY, Erie County, Ohio.—LIST OF BIDS.—The follo is 
a complete list of bids received on July 14 for the purchase of the $14,350 
city's portion sanitary sewer construction bonds awarded as 44s to W. L. 
Slayton & Co., of Toledo, for a premium of $12, equal to 100.08, a basis 
of abeut 4.48% .—V. 131, p. 515. 

Bidder— Int. Rate. Premium. 
W. L. Slayton & Co. (purchasers) -_......-..------ 44% 12.00 


Provident Savings Bank & Trust Co., Cincinnati... 4%% 144.94 
Spitzer. Rorick & Co., Toledo..-_..-.-.--------- 4%% 136.00 
Mitcheil, Herrick & Co., Cleveland......_...-.-- 4%%, 127.00 
Davies-Hertram Co., Cincinnati__..-.......-..-. 4%% 122.00 
Seasongood & Mayer, Cincinnati _--....--------- 4% % 103.60 
BancOhio Securities Corp., Columbus -.....------ 4% % 88.20 
Weil, Roth & Irving Co., Cincinnati---.....----- 4%% 79.00 
Ryan, Sutherland & Co., Toledo_.........--.----- 4%% 38.00 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will recelve sealed bids until 12 m. on Aug. 4 for the 
purchase of $16,500 5% motor fire engine equipment bonds. Dated July 1 
1930. Coupon in denoms. of $1,000 and $300: 16 of the former and one of 
the latter. Due on Jan. 1 as fol'ows, $2,500 in 1932, and $2,000 from 1933 
to 1939 incl. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
City Treasurer. Bids for the bonds to bear int. at a rate other than 5% 
w'll also be considered, provided, however, that where a fractional rate is 
bid such fraction shal] be of 1 Pe or a multiple thereof. A certified check 
for $300, payable to the order of the City, must accompany each proposal. 


SAN SABA, San Saba County, Tex.—BOND OFFERING.—We are 
informed that sealed bids will be received until July 29, by N. C. Walker, 
_— a. for the purchase of a $75,000 issue of 54 or 54% % bridge and paving 

nds. 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN —The Mer- 
chants National Bank of Boston, on July 22 was awarded a $100,000 tem- 
Dorary loan, due $50,000 on Dec. 24 1930 and $50,000 en June 19 1931, 
respectively, at 2.45% discount. Bids for the loan follow; 





Bidder— Discount. 
RS, OI Ss Be os radi ee eee 2.45% 
First National Old Colony Corp., Boston_--...------ {1931 maturity 3.09% 

11930 maturity 2.49% 
I ig ere iE Rete hts abies Saline mai 2.52 % 





SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND SALE.—The 
$1,200,000 414 % coupon county bonds offered on July 21—V. 130, p. 4468— 
were awarded to Harris, Forbes & Co., and the National City Co., both of 
New York, jointly, at a price of 101.229, a basis of about 4.11%. The 
bonds are dated July 1 1930 and mature on July 1 as follows: $45,000 from 
1931 to 1940 incl., and $50,000 from 1941 to 1955 incl. The successful 
bidders are reoffering the bonds for public investment at prices ranging from 
100.89 for the 1931 maturity, to yield 3.25%, te 103.92 for the 1955 matur- 
ity, to yield 4.00%. The securities are stated to be legal investment for 
savings banks and trust funds in New York and to be direct general obliga- 
tions of the county, payable prin. and int. from unlimited taxes on all the 
taxable property therein. 


Financial Statement (Officially Reported) . 


ACCOR VEINS O17 GEREN TONED <6 6 oo noe oe oe ms con een ewes $425,000 ,000 
Assessed valuation all taxable property, 1929_-------------- 141,000,000 
Total bonded debt, including this issue_-_-...-.------------- 2,676,000 
nr ee Oe a mania pebirew aww am 216,984 
pO WER ee as ie eee ee eine rte he 2,459,016 

Population 1920 census, 217,054; 1930 census (est.), 235,424. 

Bids submitted for the issue were as follows: 

Bidder— Rate Bid. 
Harris, Forbes & Co., and National City Co. (purchasers) - -- ~~~ 101.229 
Edward Lowber Stokes & Co., Philadelphia_...-------------- 100.63 
Graham, Parsons & Co., Philadelphia -..-.....--------.....-.. 100.00001 


SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains), Union County, N. J.—BOND OFFERING.—T. J. Nicholl, Dis- 


' trict Clerk, will receive sealed bids until 8 p.m. (daylight saving time) on 


July 30 for the purchase of $100,000 4%, 4% or 5% coupon or reg. school 
bonds. Dated July 11930. Denom. $1,000. Due on July 1 as follows: 
$3,000 from 1932 to 1947 incl. and $4,000 from 1948 to 1960 incl. Prin. 
and semi-ann. int. payable at the First State Bank, Scotch Plains. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
$100,000. A certified check for 2% of the amount of bonds bid for, payable 





So 
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-- the order of Re Bowd ot Sees, ee bar — -_ ones. 
© approving opinion of Hawkins ow of New Yor 
will be Tarnished to the successful bidder. 


SCOTIA, Schenectady County, N. Y.—BOND SALE. —The following 
jues of coupon or registered bonds ageregating $75. ,500 offered on July 21— 
“ 131, p. 515—were awarded as 44s to th arine Trust Co. of Buffalo, 
Hat lus a premium of $179.77, equai he 100.22. a basis of about 4.455%: 
500 street impt. bonds July 11930. Due on July 1 as follows: 
, and $4,000 from 1934 to 1940 incl. 
Dated Feb. 1 1930. Due $1,000 on Feb. 1 from 


uipment bonds. Dated Feb.11930. Due $4,000 
on Feb. 1 rene 1931 to 1933 incl. 
The following is a list of the bids received; 


he Int. Rate. Premium. 
Marine Trust Co. (Purchaser) _............----..-- 4K%% $179.77 
Bare Bros. & Oo., New VOR K......ccncccccecess.ose 44% 101.26 
Manufacturers & ers Trust Co., Buffalo__.___ - 44% 77.7 
Dewey, Bacon & Co., New York._.--.-.-.-.- .--_. 4% % 09. 
Batcheider & Co., New York.........------.----_- 4%% 541.65 
ee nn esccmnnn 4%% 118.00 


SHEBOYGAN, Sheboygan County, Wis.—BONDS RE-OFFERED.— 
Ene 2 $250.000 issue of 5% coupon school bonds that was purchased by the 


arris Trust & Savings Sank of Crseago at 104.53, a basis of about 4. 30% 
—V. 131, p. 312—is now being offered for public subscription by the suc- 
cessful bidder at prices . eld Pompey 4.00 to 4.10%, according to maturity. 


Due $25,000 from Jul 1933 to 1942 incl. 
able at the office o' the City Treasurer. 
~ investment Ld savings banks in New York, Massachusetts, Commeetl. 


t and other 8 
Financial Statement (As Officially Reported) . 
Assessed valuation for —— eae aired ws ai teekige willy deinen we aienen os ini eea'ed $51,074,360 
BE OS, eee ee ee 
rr a 1930 census, 39. 236; 1920 census, 30,955. Total debt less 
%% of assessed valuation. 


pot | SPRINGS, Caribou County, Ida.—BOND OFFERING.— 
Sealed bids will be received by Leslie Stewart, City Clerk, until Aug. 19, 
for the purchase of a $30,000 issue of light and power bonds. Int. rate is 
not to exceed 6%, payable semi-annually. Dated Aug. 19 19380. Due in 
30 years. A certified check for 5% must accompany the bid. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 12, Calfesd 
County, Mich.—BOND OFFERING.—Bruce Buchanan, Director of Dis- 
, will receive sealed bids until 8 p. m. on J uly 30, for for the arrest 
of $65,000 not to exceed 5% % interest school bon ist 
1930. Denom. $1 5000. Due on A 1 a follows; $1 O00 —* 1833_to 
1940, incl.; 3.0 006 from 194 948, $3, ,000 from 1949 ¢ to 
: ro 


1 to 
from 1957 t to 1959.1 incl., ant 5,000 in neipal and 
to be payable at a epository Contenate’ 
chaser. A certified check for $500, payable to the order of the 
Treasurer, must accompany each oy posal. The valuation of the district 
is $893,000; no bonded indebtedness 
ornt NGFIELD, Clark peo Ohio pow Li SALE.—The following 
of coupon or reg. bonds ting 099.64 offered on July 17— 
131, .P, iB were awarded ss 4148 to R. W. Pressprich & Co. of New 
York and Taylor, Wilson & Co. of nnati, A at par plus a premium 
of $1,639.20, equal to 100.42, a basis of about 4.16 %: 
$252,500.00 py AE ‘3 share street and sewer improvement bonds. (Included 
this isgue are the $240,000 444 % bonds originally scheduled 
a be sold on July es 130, p. 4648.) One bond for $1 1 500. 
on L others for $1,000. Due on PMarch 1 as follows: $26,500 
, $26.000 in fs, and $25,000 from 1934 to 1941, dy 
79,624.72 om al assessment street improvement bonds. One bond for 
624.72, all others for $1, . Due on March 1 a follows: 
15,624.72 in Bees , and $16,000 from 1933 to 1936, inclusive. 
49,974.92 special assessment street improvement bonds. One bond for 
: 1,974.92, all eae for $1, Due on March 1 as follows: 
wi3. 92 in 1932, and 3. 000 from 1933 to 1941, inclusive. 
Each issue is dated March 1 1930 


SUFFOLK, Nomecmond County, Va.—BOND SALE.—The $125,000 
issue of cou r registered public at bonds offered py sale on July 1 om 
7 —oes purchased by A Leach & Co. of Caicago as 4 
at a price 4 99.54, a basis of about M 5A%. Dated Aug. 1 1930. 

1 1931 to “1961 incl. 


Prin. and int. (J. & J. 15) 
These are re to be 





ue 


Other bidders were: The Provident ae ong ~ Bank & Trust Co. of Cin- 
ti, Ohio, par and accrued int. and um of $87,500, for 4% 
& Ma Cincinnati, onl 


ood ayer, , Par and — ed int. and a 

um of $1,415 for 5% bonds; Taylor, W & Co Cincinnat: 
0, $124,075 and accrued int. for 444% bends and $126, book ‘50 for 4K%% 
ewe Bh Ryan, Sutherland & <o.. an ms Ohio, a, pat one accrues int. and a 
mium of $1, 360 for ft Pr by & Co., N. Y. in A 

$126, 750 and accrued int. for 4% re ‘BM wi 
hio, par and accrued int. and a premium of $1,911 for 5% 

& Leo, N.Y. City, $101,352 and saath lab, er ana, pa 
value for 5% bonds; erick Nolting & Co., Richmond, Va., $122,- 
637 .50 and accrued int. for 4% % ‘bonds, Sis. 861 and accrued int. for Oo, A 


bonds and $127,887.50 and accr . for 5% bonds; Caldwell & 
Nashville, qn iss ,762.50 ) for ‘4% % ‘benae and $125, 926.50 and accrued 
int. for 4% % bo 

BONDS meee: FOR INVESTMENT—tThe above bonds are now being 
offered _ ublic subscription by the successful bidder priced to yield from 
4.10% to 4.40%, according to maturity. They are r to be legal 
investment for savings banks and trust funds in Virginia. 

Financial Statement (As Officially Reported). 

Assessed value of real estate, 1930---.---------------- ------ $9,098 408 
Estimated actual value of real estate--.-.------------------- 18,196,816 
Bonded debt, including this issue... -------.---------------- 942,127 


Present population, 10.266. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The follow- 
ing issues of bonds aggregating $452,900 offered on July 18—V. 131, a 
were awarded as 44s to the Guaranty Co. of New York and 
Hawley & Co. of Cleveland, jointly, at par plus a premium of $2,950.43, 
equal to 100.65 a basis of about 4. 35%: 
$240,000 road impt. bonds. Dee me. 800 on Oct. 1 from 1930 to 1939 incl. 

118,000 road impt. bonds 1 as follows: $12,000 from 1931 
to 1937 incl.; $11,000 1 1938; Sis. 000 in 1939 and $11,000 in 1940. 
59,000 road impt. bonds. Due on Oct. 1 as follows: $6,000 from 1931 to 
1939 incl., and $5, 009. = soe os 
20,000 road impt. bonds . as follows: $4,000 i Beh 
$3,000 in 1982; $4,000 in 19335, g3000 in 1934; $4,000 in 1 935 
and $3,000 in 19. 
10,90 sanitary sewer ll impt. bonds. Due on Oct. 1 as follows: 
$2,000 in 1931; $2,900 in 1932; $2,000 from 1933 to 1935 incl. 
5,000 bridgeconstruction bonds. Due $1,000 on Oct. 1 from 1930 to 
ne 
All of the above bonds are dated July 1 1930. 


SURRY COUNTY (P. O. Dobson), N. C.—FINANCIAL STATE- 
MENT.—We are in receipt of the following an 2 furnished in con- 
nection with the offering scheduled for July 29—V. 131, plat the $72, 
000 issue of not to exceed 6% semi-annual school house 3.48 2 


Cie: [Oe .. CLencnesnvee ce cebudes con eosen $30,089,098 
Real value estimated _ - - Ee 
Total bonded debt including this bond issue____.___- ache -- 1,736,450 
Ee ee nn aee dee eembeseoeuas 39,749 

Pepe, bee CONSUL. . «+ ccescscccons ittamews _..32,464 


Tax rate $1. 15 per $100.00 valuation. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OF FERING.— 
P. 8. Markland, County Auditor, will receive sealed bids until 9 a. m. on 
Aug. 4 for the purchase of $12,000 44 % John Parker et al., York Township 
highway improvement bonds. Dated July 15 1930. Denom. $600 
Due $600 on July 15 1931; $600 on Jan. and July 15 from 1932 to 1940 incl. 
and $600 on Jan. 151941. Int. is payable on Jan. and July 15. 


TAMA COUNTY (P. Toledo), lowa.—BOND OFFERING.—Both 
sealed and open bids will e received up to ~ p. m. on Aug. 14, by W. H. 
Lauderdale, County Treasurer for the purchase of a $300,000 issue of not 
to exceed 5% annuai primary road bonds. Dated Sept. 1 ed jDue 
$30,000 from May 1 1936 to 1945 incl. Optional after Ma For 
conditions governing sale refer to the Olayton County offer 





————— 

TAYLOR COUNTY (P. O. Bedford), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 10 a. m. on Aug. 20, by 
J. F. Besco, County Treasurer, for the parcnane of a $250; ~ iaaue of not 
to exceed 5% annual primary road bonds. Dated Sept. 1 1930. Due 
$25,000 from May 1 1936 to 1945, incl. Optional after 11936. The 
yo governing this sale are as given under the Clayton County 

THERMOPOLIS, Hot Springs County, Wyo.—BOND CALL.—A 
call has been issued for the 6% water bonds, dated Ane. 1 1915, ae at 
the international Trust Co. in Denver. Due on Aug. 1 1945 and optional 
a po Pa 1930. Numbers 1 to 80 in $500 denominations, interest 


(The bonds refunding the above issue were recently sold.—V. 131 DP. ) 


THORNCREEK Seren, TOWNSHIP —_ 
BOND OFFERING.—Thomas Boggs, Townshi me 4 Sant reatiee a sealed 
oe until 10 a. m. on A t #2. for the fone Rye of $34, 320 Soe 4 ogee 
buns coma bauds Dated AGEEE'O TOS. “Bhagat th Bc 

a * 
and $1,144 on Jan. 1 1946. Interest is payalt ein jan. and papa 


THURSTON COUNTY SCHOOL DISTRICT N 
pie) Wash.—BONDS NOT SOLD.—The $45 3.000 ena of AF to - 


% semi-ann. school bonds offered soe fase 
sold as there were no bids received.” 17 —V: 181. D. 313—was not 


TRUEHART CONSOLIDATED ay + 3 yon DI Oo. 
Heer waa ol Ry 1 pe SA A $40,000, yao Qyana®), 
ie nang, bo poaee have oa porcinata y Geo. L. Simpson 
TRUMBULL COUNTY (P. O. 4 r » Ohio.—BOND SALE.—The 
$29,975. x4 Sanitary Sewer District N >, sy ot bonds offered on July 
tor mak Premium of $151 38, on is 100.50, a basis of about £399, 
oO equa a t4. 
Phe plus are dated July 1 1930, and mature as follows: 3975. 130 nm yr i 


and $2,000 on Oct. 1 1931; $1,000 April 
1940, inclusive. $ pril 1 and $2,000 Oct. 1 from 1932 te 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE. Tv) 


connection with the notice of th posed eal on July 18 of ° 
coupon road bonds—V. 131, p. ene, Beompeed s en Clee atthe f the 


Board of Coun Commissioners, informs fn 
Lal yh $31, us the amount of issue was 


00 and the securities were awarded as 44s to the Provident 
Trust Co. of Cincinnati, at par emium of $765.06, 
equal ual to », 100.83. The bonds are dated July 1 1430 a2 mature semi-annu- 

and Oct. 1 from 1931 to 1940, inclusive. Fourteen bids were 
su XY. for the bonds. 

BOND OFFERING.—David H. Thomas, ak of the Board of County 
Commissioners, will receive sealed bids = a p. m. on Aug. 6 for the 
purchase of the following issues of 4%% bonds aggregating $115,000; 


$44,000 po improvement bonds. Due as follows; A 
1 in 1931 and 1932, ind $2°000 on April son oe fo 


37,000 to 1940. ~~ D follows; $2, April and 
P veme " Kr ae. ‘ollows; 000 on 

Oct. 1 1931 to A 

$100), Apel wea ; $1,000 on Oct. 1 1939, and 
34,000 road improvem 10. as follows; $2,000 on April’and 


hp AG 
Oct. 1 from 1931 1 to pi if uate and $1,000 on April and Octal 


All aun ou Veale ton 2 dated A 1 1930. 

e above are ug. Denom. a. 000. Bi 
for the bonds to bear interest at a rate other than 4%% will also be con- 
sidered, provided, however, that where a fractional hy 4 ist oy —_ fraction 
shall be \y% of 1% or a multiple thereof. Purchaser or approvi: 
=. Interest is povaile & nA and Oct. A certified tok for $1, 
for each issue, payabl . Harkelrode, County Treasurer, must 
accompany each proposal. 


UNION COUNTY (P. O. Creston), lewe-—20ND OF FERING.—Both 


sealed and open bids will be received by G McCornack, County Treas- 
urer, up to 2 p. m. on Aug. 20, for the ARS $464 ,000 issue of primary 
road bonds. Int. rate is not to ex 5%, poralte annually. Dated ote 
11930. Due on May 1, as follows: $46,000, 1936 to 1944, and $50. 


1945. Optional after May 1 1936. For the conditions governing this 
ing refer to Clayton County on a preceding page. 


UPPER SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT eS oO. 
Southampten) Bucks Saunty, Pa.—BOND SALE.—The $70,000 

a Bee ool bonds offered on uly 21—V. 131, p. 516—were pat Ay 

Lea bouts Sto duted Aer noid aitte 8 uence 

u and mature on : 

$i7- ia 1935; $18,000 in 1940°and 1945; $17,000 in 1950" pet 

VIENNA bond. County, Ga.—BOND OFFERING.—Sealed bids ‘will 

be received Taylor, City Feet fy until ee 11, for the purchase 


of two inoue’ of 5% semi-annual $15,000, as follows; 
$8.000 sewer and $7,000 water ty VS mg 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, wil! receive sealed bids unti! 10 a. m. on 
August 1, for the purchase of the fo sent nag bonds aggregating 


0,000; 
ts 000 8S. W. Wilhoit et al., ad improvement bends. 

Denom. $750. Due 750° os yp Ka 1931; ren on Jan. and July 
15 from 1932 te 1940, incl., and $750 on Jan. 1941. 

9,500 John F. Hutchison et ‘al., Harrison Twp. road PR. bonds. 
Denom. $475. Due $475 on July 15 931; $475 “ 7. and July 
15 from 1932 to 1940, ‘oA. , and $475 “ Jan, 151 

5,500 George Godsey et al., arrison T ad im | bonds. 
Denom. $275. Due $275 on July 1 1931: $275 on Jan. and July 
15 from 1932 to 1940, incl., and $275 on Jan. 15 1941. 

Each issue is dated July 15 1930. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The two 
issues of 4 Va coupon bonds saureesting $112,000 offered on July 16— 
V. 131, p. 314—were awarded as follows; 
$90,000 Sugar Creek Twp. road construction bonds awarded to the ven 

Trust Co. of In polis, * 7H plus a premium of $1,921. 
to 102.14, a basis of about 4 Due $4,500 on July 15 1 Bt. 
$4, 500 5: Jan, a and July 15 from $32 to 1940, inclusive, and $4,500 
on Ja 

22,000 Otter Creek Twp. road censtruction bonds awarded to the Ovlicems 
National Bank, of Brazil, at A 3 plus a premium of $461, 
to 102.09, a basis of about 4. 07%. Due $1,100 on July 15 S931; 
$1,100 on Jan. and July 15 from 1932 to 1940, inclusive, a 
$1,100 on Jan. 15 1941. 

Each issue is dated July 15 1930. 


Bidder— 


offer- 


Bids submitted were as follows; © 
Issues and Premiums. 


$90,000 $22,000 
ee eee Ce... ee... nc ncnccenuaneene $1,921.00 $448.00 
Citizens National Bank, Brazil_............-... 718. 461.00 
Fletcher Savings & Trust Co., Indianapolis_._....__ 1,857. 4 457.00 
Inland Investment Co., Indianapolis...........__- 1,667.50 410.00 
Fletcher American Co., Indianapolis.............-- 1,758.60 428.60 


VIRGINIA, State of (P. O. Richmond).—CERTIFICATES PAID.— 
7 5 tole is taken from a special dispatch to the ‘‘Wall Street Journal’ 
Oo uly 1: 

More than 2. ,600,000 will be paid out by the Commonwealth of Virginia 
this week, and most ‘of the money will find ite way into channels of trade in 
this State, according to John Purcell, State Treasurer. This is said 
to be the largest sum ever paid out in this manner by the State. 4 

A total of $1,000,000 will represent money due on highway certificates 
of indebtedness maturing on July 1. These are certificates issued for the 
purpoes of retiring Robertson Act loans of approximately $7,400,000. .This 

the first year of maturity 

Also included in the total will be $45,000 in interest on the public debt, 
an equal sum in payrolis to State institutions and agencies here; $150, 000 
for general warrants, bills, &c.; $105,000 for Confederate pensions: $54,500 


for retired teachers’ pensions, and $300, 000 to meet highway construction 
and maintenance demands. 


WALTHAM, Middlesex County, Mass—BONDS REOFFERED.—The 
two issues of coupon bonds aggregating $140,000 which were unsuccessfully 
offered as 3%s on July 17 (all bids having been rejected)—V. 131, p. 516— 
are being reoffered as shown below to be sold at 10:30 a. m. (daylight 
saving time) on July 29. Sealed bids should be addressed to H. W. Cutter, 
City Treasurer. The issues follow: — 
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$90,000 334 % water bonds. Due $6,000 on Aug. 1 from 1931 to 1945.incl. 
50,000 4% sewer bonds. Due on Aug. 1 as follows: $2,000 from 1931 to 
1950 incl., and $1,000 from 1951 to 1960 incl. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Principal and semi- 
annual interest (F. & A.) payable in Boston. The bonds will be engraved 
under the supervision of and certified as to their genuiness by the First 
National Bank, of Boston; their legality will be approved by Storey, 
Thorndike, Palmer & Dodge, of Boston, whose opinion will be furnished 
the purchaser. No bid for less than par and accrued interest to date of 
delivery will be considered. 

Financial Statement, July 3 1930. 


Assessed valuation for year 1929- $60 .194 .020 


Total debt (including these issues)_________- mane 2.666.500 
Water debt, included in total debt- — - pie-io-ciie 374 000 
Sinking funds other than water _ -- wiles 27 300 


Population, 40,000. 


WARREN COUNTY (P. O. Indianola) lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 10 a.m. on Aug. 21, by 
J. ©. Hendrickson, County Treasurer, for the purchase of an issue of 
$135,000 primary road bonds. Int. rate is not to exceed 5%, payable 
annually. Dated Sept. 1 1930. Due on May 1 as follows: $13,000, 1936 to 
1944, and $18,000 in 1945. Optional after May 1 1936. Conditions of 
sale are as given under Appanoose County. 


WASHINGTON COUNTY (P. O. Washington) lIowa.—ROND 
SALE .—The $130,000 issue of annual primary road bonds offered for sale 
on July 23—V. 131, p. 516—was awarded to Glaspeli, Veith & Duncan, of 
Davenport, as 4%s, for a premium of $195, equal to 100.15, a basis of 
about 4.47%. Due from 1936 to 1945 incl. and optional after 1936. 


WASHINGTONVILLE, Orange County, N. Y.—BOND OFFERING. 
—Edward J. McLauchlin Jr., Village Clerk, will receive sealed bide until 
7.30 p.m. (daylicht saving time) on Aug. 4 for the purchase of $11,000 not 
to exceed 6% intereat coupon or registered North St. improvement bonds. 
Dated July 11930. Denom $1,000. Due $1,099 on July 1 from 1931 to 
1941, inclusive. Principal and semi-annual interest (Jan. and July) payable 
in gold at the First National Bank, Washin«tonville. Rate of interest to 

expressed in a multiple of 4% of 1%. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Village, must accom- 

any each proposal. The apvroving opinion of Hawkins, Delafield & 
nzfellow of New York, will be furnished to the purchaser. 


WAYNE COUNTY (P. O. Corydon), lowa.—BOND OFFERING.— 

. 8. McMains, County Treasurer, will receive both sealed and open 
bids up to 2 p. m. on Aucust 21, for the purchase of a $52,000 issue of not 
to exceed 5% annual primary road bonds. Dated Sept. 11930. Due on 
May 1 1945, and optional after May 1 1936. These bonds are offered sub- 
ject to the conditions as outlined under Clayton County. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND OFFER- 
ING.—Beoth sealed and open bids will be received by V. E. Hale, County 
Treasurer, up to 2 p.m. on Aug. 22, for the purchase of a $525,000 issue of 
not to ex 5% annual primary road bonds. Dated Sept. 1 1930. Due 
on May 1 as follows: $52,000, 1936 to 1944, and $57 ,000 in 1945. The condi- 
— | tytraarmed this offering are similar to those given under Appanoose 

unty. 


WELD COUNTY SCHOOL DISTRICT NO. 48 (P. O. Johnstown), 
Colo.— PRE-ELECTION SALE.—A $71,000 issue of 414 % refunding school 
bonds has been purchased by the International Co., of Denver, at a price 
of 99.66, a basis of about 4.30% subject to an election to be held soon. 
Denom. $1,000. ated Nov. 11920. Jue as follows: $9,000, 1931 to 1936; 
$4,000, 1937 to 1939, and $5,000 in 1940. 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥.—OFFER 
$450,000 BONDS.—Phelps, Fenn & Co., of New York, are offcring a 
block of $450,000 4% bonds for public investment priced at 100.50 for 
the 1941 to 1955 maturities, and 100.75 for 1956 to 1978 maturitics. 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.—Rich- 
ard P. McCarthy, City Treasurer, wi!l receive sealed bids until 11 a. m. 
daylicht saving time) on Aug. 1 for the purchase of the following issues of 
% coupon bonds aggregating $140,000: 
$50,000 Trade School bonds. Due $5,000 on July 1 from 1931 to 1940, incl. 
| 50,000 highway construction bonds. Due $10,000 on July 1 from 1931 to 
1935, inclusive. 
20,000 sewer construction bonds. Due $2,000 on July 1 from 1931 to 
1940, ingjusive. 
20,000 high school furnishings bonds. Due $4,000 on July 1 from 1931 
to 1935, inclusive. 
All of the above bonds are dated July 11930. Denom.$1,000. Principal 
and semi-annual interest (Jan. and July) payable at the First National 
Bank, Boston, under whose supervisi will be engraved and 








ion the nds 
which will certify as to their genuineness. Legality will be approved by 
Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement June 26 1930. 
IIE OR SE AUIS os cb ws bb ken ose bbw doadd $22 990,108.60 
I Sle eles ee Ok wk bamemudels 546,099.67 
Total gross debt (including these issues) 1,577 300.00 
Exempted debt; 


Memorial Bridge bonds. ______._._...-__-- $97 ,000.00 
Gas and electric light debt. ___.._.__..._._ 55,000.00 
ee cen bc kdebidcnctbnceek ,000. 
ete UE IO og ok oe ha wee on cn wonice 420,000.00 
1,136,000.00 
NEE ETS een Seana eee Oe! ET gee $441,300.00 
wing capacity June 26 1930__...--------- $104.79) .67 


WESTPORT, Fairfield County, Conn.—BOND OFFERING.—W. P. 
Clark, Town Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on July 29 for the purchase of $275,000 44 % scheol and road 
bonds, series of 1930. Dated July 1 1930. Denom. $1,000. Due on July 
1 as follows: $9,000 from 1931 to 1955, incl., and $10,000 frem 1956 to 
1960, incl. Principal and semi-annual interest (J. & J.) payable at the 
First National Bank, of Boston. The aforementioned bank will supervise 
the engraving of the bonds and will certify as to their genuineness. Legality 
will be approved by Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement July 10 1930. 
ee Se ne gs oo wee $32,677 305.00 
Tax exempt Leby se (included in above) -00 
Total debt (not including this issue) 
owing capacity 
. |S Si le eee epee arly 
Population, 1925, estimated 6,000. 


Oe weal vdinund nase cucena ee 
562,339.25 


31,321.36 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Claude Scott, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 1 for the purchase of $17,600 474% Ferry Burget et al., Jackson Twp. 
highway improvement bonds. Da Fuly 15 1930. Denom. $880. 


Due 
$880 on July 15 1931; $880 on Jan. and July 15f 
and $000 on fas ik itae. y 15 from 1932 to 1940, inclusive, 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received until 2 p.m. on Aug. 12, by 
0. P. Stein, County Treasurer, for the purchase of a $230,000 issue of 

ary road bonds. Interest rate is not to exceed 5%, payable annually. 

ated Sept. 1 1930. Due $23,000 from May 1 1936 to 1945, inclusive. 

Optional after May 1 1936. Conditions governing this sale are as given 
under Clayton County. 


WINTERS ELEMENTARY SCHOOL DISTRICT (P. O. Woodland), 
Yolo County, Calif.—BOND SALE.—The $16,000 issue of 5% coupon 
school bonds offered for sale on July 7—V. 131, p. 154—-was purchased by 
the National Bankitaly Co. of San Francisco, for a premium of $510, equal 


to 103.187, a basis of about 4.55%. Due from 193 s ; 
-- Be ad bidders and their bids were as follows: ee oe ee 
ers— P. i 

eT Ah 8 Be ee ie ol ae ai eds Oe oe te Me 
ESS ER en RRS Das 335 
I ELTA aR a a ie NI 240 
a A A a a RRS lig A a 160 

WISCONSIN RAPIDS SCHOOL DISTRICT (P. O. Wisconsin 


Rapids), Wood County, Wis.—BOND SALE.—A $550,000 issue of 
4%% school bonds has recently been purchased by the First Wisconsin 








Co. of Milwaukee. Denom. $1,000. Dated July 11930. Due on March 
1 as follows; $15,000, 1932 to 1934; $20,000, 1935; $25,000, 1936; $35,000, 
1937; $40,000, 1938: $55,000, 1939; $70,000, 1940; $80,000, 1941; $35,000, 
1942 to 1944, and $25,000 in 1945, while $50,000 matures on Feb. 1 1946. 
Principal and interest (M. & 8S. 1) payable at the office of the District 
Treasurer. Coupon bonds registerable as to principal. Legality to be 
approved by Lines, Spooner & Quarles of Milwaukee. 

Finencial Statement as Officially Reported. 
Bee VaOAAOR DO oi ii eh i Ki ane 4b deknbncwnn av aewee $13,563,850 
Bonded debt (this issue included) 568,500 

Population, 1920, 7,243; 1930 (estimate), 10.000. 


WOOLMARKET CONSOLIDATED SCHOOL DISTRICT (P. O. 
Gulfport), Harrison County, Miss.—BOND SALE.—The $28,000 issue 
of 54% % semi-annual school building bonds offered for sale on July 7—V. 
131, p. 154—was purchased by the sinking fund. 


CANADA, 


LONDON, Ont.—TEMPORARY FINANCING.—tThe city treasurer is 
reported to have been empowered to borrow approximately $1,500,000 
from local banks, pending the sale of long-term bonds 

MONTREAL, Que.—LIST OF TENDERS FOR $7,500,000 TREASURY 
BILLS.—In connection with the sale on July 8 of $7,500,000 3% % Treasury 
bills at a price of par to a syndicate composed of the V'irst National Bank, 
of New York, Bank of Montreal, of Montreal, and Salomon Bros. & Hutzier, 
of New York—V. 131, pvp. 3 —the ‘‘Monetary Times’’ of Toronto in its 


mt 
arc 


its Provinces 


a 15 
issue of July 18 gave the follov ine as the list of the bids submitted for the 
loan: 


Maturity Rate of Price Loan Pay- 

Bidder— Bid For. Interest. Bid. able in: 
*Bank of Montreal---......---- l year 3%% 100.00 Am. funds. 
Royal Securities Corp.; Rancamer- 

OS aaa 6 months 34% 100.056 Can. funds 
Kountze Bros.: MicLeod, Young, 

Weir & Co.; R. A. Daly & Co_-12 months 3%% 100.065 Can. funds 
Ween, crundy & O68... 2.22 ase 6 months 3.60% 100.00 Am. funds 
Chase Securities Corp - -- - - -- --12 months 3.65% 100.00 Am. funds 
Royal Bank of Canada_- - -- - - --- 12 months 3.25% 99.60 Am. funds 
eg se 2 oe 6 months 34%% 99.93 Am. funds 
The National City Co__-.-.---- 6 months 3%% 100.06 Am. funds 
Guaranty Company of New York. 8 months 34% 99.89 Am. funds 
Dillon, Read & Cc.; Dominion 

Security Corp-_..-..-------- 8 months 3%% 100.06 Am. funds 
k.. Aue & Os., 108... 66605- 6 months 34% 99.893 Can. funds 
Bankers Co. of New York_------ 6 months 3%% 100.014 Can. funds 
F¥.S. Moseley & Co. of Boston_-_--12 months 44% 99.8332 Can. fands 
First ational Old Colony Corp_.12 months 43¢% 100.083 Can. funds 

* Bid for purchasers: First National Bank, of N. Y., Bank of Montreal, 


and Salomon Bros. & Hutzler, of New York. 


MONTREAL (Harbour Commissioners of), Que.—BOND SALE.— 
A syndicate composed of the Guaranty Co. of New York, N. Y., Wood, 
Gundy & Co., A. E. Ames & Co., Koyal Bank of Canada, and the Bank 
of Montreal, the latter four all of Canada, recently purchased at private 
sale a block of $500,000 5% harbour bonds at a price of 103.17 (Canadian 
funds), a basis of about 4.51%. The bonds are dated Nov. 1 1929, mature 
on Nov. 1 1969, and are part of an authorized issue of $19,500,000, of which 
$18,500,000 bonds were purchased at private sale by the group mentioned 
above. The current $500,000 bonds are being offered for public investment 
at a price to yield 4.75%. 


NEWFOUNDLAND, Government of.—BOND SALE.—The $2,500,000 
5% bonds offered on July 18—V. 131, p. 517— were awarded to a syndicate 
composed of Dillon, Read & Co., and Lee, Higginson & Co., both of New 
York, Bank of Montreal, of Montreal, Dominion Securities Corp., and 
Wood, Gundy & Co., both of Toronto, at a price of 949.318, a basis of about 
5.09%. The bonds are dated July 1 1930. Coupon in denoms. of $1,000, 
registerable as to principal only. Due on June 30 1955. Members ef the 
successful syndicate are reoffering the bonds for public investment at 100.75 
and interest. The securities are stated to be direct obligavions of the Govern- 
ment of Newfoundiand, and to be exempt from all taxes, present or future, 
imposed by that Government. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- 
PORTED SOLD AND AUTHORIZED.—According to the July 18 issue of 
the ‘‘Monetary ‘Times’’ of Toronto the Loca] Gevernment Board during 
the period from June 28 to July 12 reported the sale and authorization of 
the following bond issues: 

Sales—June 28 to July 5.—School Districts: Arborfield, $2,500, 644%, 


15-years, to Waterman-Waterbury Mfg. Co.; Horseshoe, $3,000, %. 
15-years, to E. J. Meilicke & Sons, Saskatoon; Primrose, $1,000, 642%. 


5-years, to H. Moffatt, Glenavon; Hoosier, $12,500, 644%, 20-years, to 
Waterman-Waterbury Mfg. Co.; McMillan, $4,000, 614%, 15-years, to 
G. Moorhouse & Co. ; 

Village: Bounty, $4,500, 6% %, 10-years, to H. M. Turner & Co.; Cupar, 
$6,000, 6%, i5-years, to H. M. ‘Turner & Co. 

Authorization—June 28 to July 5.—School Districts: Bonnievale, $1,200, 

7%, 10-years; Ladder Mong $1,400, net exceeding 8%, 

10-years; Vanguard, $4,500, not exceeding 7%, 10-years; Prelate, $10,000, 
ceeding 7%, 10-years; Olicana, $1,500, not exceeding 7%, 5-years; 

Pea Vine, $2, , not exceeding 7%, 10-installments. 

Village of B y: $1,500, not exceeding 7%, 7-years. 

Sales—July 5-12.—Schoo] Districts: Cut Arm, $1,000, 644%, 10-years, 
locally; Forest Grove, $5,000, 6% %, 15-years, to G. Moorhouse & Co.; 
Insinger, $7,000, 64%, 15-years, to Waterman-Waterbury Mf. e 
Lilart, $4,200, 634 %, 15-years, to Waterman-Waterbury Mfg. Co.; Moffat, 
$4,500, 6%, 15-years, to Waterman-Waterbury Mfg. Co.; Redleaf, $700, 
7%, 7-years, to Waterman-Waterbury Mfg. Co.; Pe , $3,000, 6%, 
15-years, locally; Perley, $3,300, 644%, 15-years, to G. Moorhouse & Co.; 
Tisdale, $18,000, 6%, 15-years, to H. M. Turner & Co.; Twin Gate, $4,000, 
6%%, 15-years, to H. M. Turner & Co.; Yellow Quill, $1,600, 64%, 
10-years, to Regina Public School Sinking Fund. 

Authorization—July 5-12.—School Districts: Ararat Springs, $1,500, 
not exceeding 7%, 10-years; Briarlea, $500, not exceeding 7%, 10-instal- 
ments; Forest Edge, $3,500, not exceeding 7%, 15-instalments; {ris, $3, ° 
not exceeding 64%, 8-years; Kingsville, $4,500, not exceeding 7%, 10- 
years; Lemberg, $5,800, not exceeding 6%, 15-instalments; Meuse, $2,500, 
not exceeding 7%, 10-years; Meota, $1,500, not exceeding 7%, 10-years; 
Mimer, $2,800, not exceeding 7%, 10-years; Underwood, $1,500, not 
exceeding 7%, 10-years Wolf Creek, $4,000, not exceeding 7%, 15-years. 

Town of Oxbow: $7,500, 6%, 15-years. 


STETTLER, Alta.—BOND SALE.—The $20,000 6% improvement 
bonds offered on July 15—V. 131, p. 315—were awarded to H. J. Birkett 
& Co., of Torento, at a price of 98.52. 

The bonds are dated July 1 1930 and mature on Jul 
denoms. of $1,000. Interest is payable annually in 
redeemable prior to maturity. 


THREE RIVERS (Harbour Commissioners of), Que.—NO BIDS.— 
Joseph J. Ryan, Secretary and Treasurer of the Board of Harbour Com- 
missioners, informs us that the issue of $400,000 5% bonds offered on July 
1—V. 130, p. 4470—-was not sold as no bids were received. The bonds 
are dated Nov. 15 1928 and mature on Nov. 15 1953. 


WALKERVILLE-EAST WINDSOR WATER COMMISSION (The), 
Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto, recently pruchased 
an issue of $750,000 544 % coupon registerable as to principal, water bonds 
at a price of 100.40, a basis of about 5.46%. The bonds are dated June 30 
1930. Denoms. $1,000, $500 and odd amounts. Due annually on June 30 
from 1931 to 1960 incl. Prin. and semi-ann. int. payable in Walkerville, 
Toronto and Montreal. The purchasers are reoffering the bonds for public 
investment at prices to yield 5.20%. According to the offering notice the 
bonds will be a direct liability of Walkerville and East Windsor and shall 
be specially charged upon the water system. 


YORK COUNTY (P. O. Toronto), Ont.—OFFER $721,000 5% BONDS. 
—The $721,000 5% coupon or registered bonds awarded to the Dominion 
Securities Corp., ef Toronto, at 100.075, a basis of about 4.99%—V. 131, 
Pp. 517—are being reoffered by the purchasers for public subscription at 

rices to yield 5.00 and 4.90%. ‘The bonds mature from 1931 to 1950, incl. 


11950. Coupon in 
uly. Bonds are not 


incipal and semi-annual interest payable at the Canadian Bank of Com- 
merce, in Toronto. 
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of securities of American and 
ign governments, munic- 
ipelities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich’’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
Sen Francisco Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














Hoacrann, Atium & (9. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK 







CHICAGO 











ee 











UNITED FOUNDERS 
CORPORATION 














Main and Cor-pany 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 


Boston Chicago Houston 


Harrisburs 
Tulsa 














- 





Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought *r sold at any of 
our following »ranch offices: 


Albany, N. Y. Louieville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y New Yerk, N. Y. 
Chicago, ci 


’ Washington, D. C. 
ty, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 


@O Wall Street Z New York City 
Branches in principal cities 





Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 
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Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 


oma 


we) 


Pema 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, HUDSON & CO. 


Successors te ©. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 























G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 



































HALE, WATERS # Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 























( Chemical National 


Company, inc. 
165 Broadway, New York 


Corporate 


Financing 


Investment 
Securities 


Affiliate 
Chemical Bank & Trust Company 











INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P. W.CHAPMAN & CQ.INC. 


115 W. Adams St. 
CHICAGO 


42 Cedar St. 
NEW YORE 


BONDS 


A.C. ALLYN an COMPANY 


> 


10@ West Monroe St., Chicaga 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 














SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST CHICAGN 











